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INDEPENDENT AUDITORS’ REPORT

TO THE MEMBERS OF
ASHLEY AVIATION LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of ASHLEY AVIATION LIMITED (“the Company”),
which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in Equity and Statement of Cash flows for the year then ended,
and a summary of the material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Financial Statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as amended, (“Ind
AS”) and other Accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2025, and its loss, total comprehensive income, changes in equity and its cash flows 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 Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (ICAl) together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAl’s Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the
financial statements.




Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Board’s report including Annexures to Board’s Report and Shareholder’s
information but does not include the financial statements and our report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained during the course of our audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act,
2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair view of
the financial position, financial performance, total comprehensive income changes in equity and cash flows of
the Company in accordance with the Ind AS and other accounting principles generally accepted in India. 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 design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Company'’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
S35 %ufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
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misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
: collusron forgery, mtentronal omissions, mmrepresentat:ons or the overnde of internal control. o

. Obtarn an understanding of internal financial control relevant to the audlt in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3){i} of the Companies Act, 2013,
‘we are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of such
controls S b : : L ' o

. Evaluate the approprlateness of accountmg policres used and the reasonableness of accountlng estlmates :
and related dlsclosures made by management '

.. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based L

“on the audit evidence obtained, whether a material uncertainty. exists refated 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 . '

Ll materlal _uncertainty exists, we are requrred to draw attention in our auditor's report to the related | ¢
- disclosures in the financial statements or, if such disclosures are rnadequate, to. modify our opinion. Our S N
-;'conclusrons are based on the audit. evsdeace obtained up to the date of our auditor’s report However S

: future events or condltlons may cause the Company to cease to contlnue as a gomg concern

T -_'Evaluate the overall presentatlon structure and content of the frnancral statements, mcluding the_.'-- :
- disclosures, and whether the financial statements represent the underlymg transact:ons and events rn CI '
_'mannerthat ach;eves farr presentatron SR : : o '

: _Matenalrty is the magnatude of mlsstatements in the f' nancral statements that rndw;dualiy or.in aggregate .
: makes it probable that the economic decisions ofa reasonably knowledgeable user of the ﬂnanctal statements S :
may be influenced. We consrder quantitative matenahty and quahtatave factors in (i) planmng the scope of our -

audit work and in evaluating the results of our work and (ar) to evaluate the effect of any ldentrfled EREEH

mrsstatements tn the fmancral statements '

We communicate with those charged wrth governance regardmg, among other matters, the planned scope
and timing of the audit and srgmt‘cant audit fmdmgs ;ncludrng any srgmfrcant defrcrencres rn znternai control _
that we |dent|fy durlng our aud;t - : o

We also provide those charged wrth governance wrth a statement that we have complled wath relevant ethrcal_ - L

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_appllcable, related safeguards. E
Report on Other Legal and Regulatory Requrrements S

i As requrred by Sectlon143 (3) of the Companres Act, 2013 we report that

(a) We have sought and obtamed alE the information and explanattons whlch to the best of our -
kn_owl_e_dge and bellef were necessary for the purposes of our audit. - '

{b) :In our opinion, proper books of account as required by Iaw have been kept by the Company 50 far as_ '
C it appears from our examrnation of those books - : : S

(¢) The Balance Sheet, the Statement of Profit and Loss including other Comprehensive income, the -
. Statement of Changes in Equity and the Statement of Cash Flows dealt wrth by this report are in -
-e_rf\greement wrth the books of account ' :



_(d)

@ o

in our opinion, the aforesaid Financial Statements comply with the Accounting Standards speufled_

.under Section 133 of the Act read with the relevant rules issued thereunder

On the basis of the written representations received from the directors as on March 31, 2025 taken

. on record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from

y

- being appointed as a director in terms of Section164(2 2} of the Act.

With respect to the adequacy of the Internal Financial Controls with reference .to financial

© . statements of the Company and the operating effectiveness of such controls, refer to our separate -
“report in Annexure “A”, Our report expresses an unmodified opinion on the adequacy and operating

' effectiveness of the Company‘s interna] finan_cia! controls with refe_r_en_ce to fin_an_t_:ial sta_tements. -

. '_ (e)

Wrth respect to other matters . to be mc]uded in the Audrtors report in, accordance wrth the_-_'- P |
. requirements. of section 197 (16} of the Act, as amended in our opinion and to the best of our. .

_ information and according to the explanatrons given to us, no. remuneratron (other than srttmg fee) is f_ L .
. -paid by the Company to its drrectors durmg the year and hence comp]rance w;th the prowsrons of_ . L B

5 'sectron 197 does not arlse

Wltl’t respect to the other matters to be tncluded in the Audrtor 5 Report in accordance wrth Rule 11 '_ _
"of the Companies, (Audrt and Auditor’s) Rules, 2014, as amended in our: oprmon and to the best of o

our |nformat|on and accord;ng to the explanatron glven to ust

B A The Company has drsclosed the 1mpact of pendmg Iltrgatrons on its frnanclal posrtron |n |ts R
' Frnancral Statements (Refer Note 3 17 to the fmancral statements) '

e -l The Company did not ha_v_e_any Iong—te_rm _cont_r_ac_ts i_ncluding derivative contracts 'f'o_r Whtch_ :_ |

- there were any material foreseeable losses as at March 31, 2025,

' - lii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company. EERER SR L

iv. (a) The Management has represente_d that, to the best of its knowledge and belief no funds - “

_ {which are material either individually or in the aggregate) have been advanced or loaned or '
‘invested (either from borrowed funds or any other sources or kind of funds) by the Company
" to or in any other person or entity, including foreign entity {“Intermediaries”}, with the -
understanding, whether recorded in .writing or .otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any
“manner whatsoever by or on behalf of the Company (“Ultimate Benefrcraraes") or provrde any
L guarantee, secunty or the trke on beha!f of the Ultlmate Beneﬂcranes : :

| .(b) The Management has represented that, to the best of its knowiedge and belief, no funds . el

'_ (which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity {"Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,

. directly or indirectly, lend or invest in other persons or entities identified in any manner

‘whatsoever by or on behalf of the Funding Party {“Ultimate Beneficiaries”) or provide any .

_guarantee, security or the like on behalf of the Ultimate Beneficiaries ' : '



{c) Based on the audit procedures that have been considered reasonahle 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 {if) of Rule 11{e), as prowded under (a) and (b) o

.above ~contain any materlal mlsstatement

There was no d_i_vidend de_ci_ared /Pai_d during the year by the company.

.Based on our examination which include test checks, the company has used an accounting
. ‘software for maintaining its books of account for the financial year ended March 31%,2025 =~
‘which have the feature of recording audit trail {edit log) facility and the same was operational - !

throughout the year for ali relevant transactions recorded in the software system. Further,

- “during the course of our audit we did not come across any instance of audit trail feature . .
" being tampered with and the trail has been preserved by the company as per the statutorv. 3
_reqmrements for record retention : : '

2. As requrred by the Compames (Audators Report) Order 2020 (”the Order") |ssued by the Central__".'

Government {n terms of Section 143(11) of the Act we, gwe in "Annexure B” a statement on the matters_ . e

_spemfled in paragraphs 3 and 4 of the Order

' For M,S._I_(r_i_shhasw_ami_ & Rajan. .

‘Chartered Accountants -

“M.S, Murah Partner i 3R
Membershlp No. 026453 -

Date Aprtl 24, 2025 s o :

Place: Chennai



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

{Referred to in paragraph 1{f) under ‘Report on Other Legal and Regulatory Requirements’ section of our
report of even date to the Members of ASHLEY AVIATION LIMITED) ' S

Report on the Internal Financial Controls with reference to financial statements under Clause {i} of Sub-
section 3 of Sectien 143 of the Companies Act, 2013 (“the Act”) ' ' o o
We have audited the Internal Financial Controls with reference to financial statements of ASHLEY AVIATION .
LIMITED {“the Company”} as of March 31, 2025 in conjunctlon with our aud:t of . the Flnanmal Statements of

the Company for the year ended on that date L

'Ma_nage_m_ept’s_Besp_on_sl_bllity f_or_'_lnternai Finan_ctai _Co_ntrots S i

o The Company s management is respons:ble for establlshlng and mamtalnlng mternal f“nanual contmls based SRR

- on the internal control over financial reporting criteria establlshed by the Company conadermg the essentlal_ '
: components of internal contro! stated in the Guadance Note on Audit of Internal Flnanmal Controls Over

- Financial Reporting (the ”Guldance Note”) issued by the Enstltute of Chartered Accountants of India. These o s
: 'responsmlhtles include the deSign lmp]ementation and malntenance of adequate internal financial controis .- -

. that_were operating effectlvely for ensuring the orderly and eff‘ceent conduct of.its busmess, 1nc[ud|ng_

- adherence to company’s policies, the safeguardmg of its assets, the preventaon and detectlon of frauds and - S

- errors, the accuracy and completeness of .the accounttng records and the tlmeiy preparatton of rehabte :
_flnanaal lnformatlon, as requlred under the Act : : '

Aud_i._tor’_s_R_esponsibility .

Our responsibility is to express an opinjon on the Company's internal financial controls with reference to -

financial statements based on our audit. We conducted our audit in accordance with the Guidance Note issued . :
by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section - -

143(10) of the Companies Act, 2013, to the extent applicable to an audit of inter_r_la_l financial controls. 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 .
financial statements was establlshed and malntamed and if such controls operated effectlvely in al[ materlal_ o

respects '

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal -~ i

financial controls system with reference to financial statements and their operating effectiveness. Our audit of - -
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controis with reference to financial statements assessing the risk that a material weakness
exists and testing and evaluating the design and operating effectiveness of internal control based on the

assessed risk. The procedures selected depend on the auditor's judgement, including the assessment of the o

risks of matenal mlsstatement of the Fmancuaf Statements whether due to fraud or error.

We believe that the audlt evidence we have obtained is sufficient and appropriate to prowde a basis for our.
audlt opmlon on the Company s mternal fmanaa! controls with reference to fi nanmai statements




Meaning of Internal Financial Controls with reference to financial statements -

A company's internal financial control 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 control with reference to financial statements includes those policies and procedures that {i} - -

pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and disposition of the assets of the company; {ii) provide reasonable assurance that transactions are recorded

as necessary to permit preparation of financial statements in accordance with generally accepted accounting . :

principles, and that receipts and ‘expenditures of the company are being made only in accordance with -
authorizations of management and directors of the company; and (iii} provide reasonable assurance regarding

prevention or timely detection of unauthorized acquisition, use, or d:sposmon of the company s assets that_ o
-_could have a mater:al effect on the Fmancsai Statements

. |nh_eren_t I.imi_tations_ _of Intern_a! F_inanci_al_ _Contr'efs Ov_e_r Fina_nc_i_al Repo_rting G

) Because of the mherent Ilmltatlons of anternal fmanua! controls wuth reference to flnancmt statements HE
- mcludmg the possibitity of collusion or improper management overrlde of controfs, r_'naterlal mlsstatements o

due to error or. fraud may occur and not be detected

“Also, pro;ectlons of any evaiuatlon of the tnternal f‘nancral controls wrth reference to flnanc;al statements to 3

future periods are subject to the risk that the mternaE fi nanc;al control with reference te fmanual statements 3

B ‘may become inadequate because of changes in condltlons, or that the degree of comphance w1th the polacues : SRR
or procedures may deterlorate ' S

: Opinion_ RN

In our opinion, to the best of our lnformatlon and accord:ng to the explanatlons given to us the Company has .

in all material respects, an adequate internal f'nancral contro|s system with reference to financial staements @ S

and such internal financial controls with reference _to_f:nanmal statements were operating effectively as at
March 31, 2025, 'based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated |n the Gurdance Note on Audat 1ssued by the
Institute of Chartered Accountants of India. RIS R : '

For M._S._K_rishnaswami&Raja_n R
Chartered Accountants -
Registration No. 015545

M.S. Murali - Partner _ EE
Membership No. 026453

UDIN: S0 26HE S E,MF-NOBAS S
Date: April 24, 2025 .

Place: Chennai




ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

{Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our -
report of even date 1o the members of ASHLEY AVIATION LIMlTED {"the Company”) for the year ended_ :
March 31 2025) : : : .

'1_. In respect of the Company’s Property, Plant and Equipment:

© " {a) (i) The company has maintained proper records showing full particulars, including quantitative . -
- - details and srtuation of Property, Plant and Equtpment and relevant details of rlght -of-use-
“assets. ' : Pl L

(u) The company has maintained proper records showrng full particulars of |ntanglble assets g

.'_(b) According to the information and explanations given to us, all the items of Property, Piant and - '_ o

.~ - Equipment were physrcaily verified by the management towards the end of the year and no
ST matertai dlscrepanmes were notlced on such verlflcatlon

- {c) The Company does not hold any unmovabie property Accordlng to the mformatlon and -
E "_._expianations given to us and the records examined by us in respect of propertles where the o

K company ls the Eessee the Eease agreement |s executed in the name of the Company

: i (d) The Company has not revaiued its Property, Plant and Eqmpment (lnciudmg nght of Use assets)
L 'or mtangrhle assets dunng the year : DL ' ERRE e L

~ (e) _No proceedings have been initiated during.the Iyear or. are.pending against the company ason - .

. March 31,2025 for holdlng any benami property under the Benam| Transactlons (Prohibttlon) Act '

B ;1988 (as amended li'l 2016) and ruies made thereunder _' :

- {a). The company is in the business of rendering service and consequently, does not hold any -

- inventory., Therefore the provrsron of Clause 3(:1)(3) of the said order are not apphcable to the .= o :

"-.company : . S : o
“b) The company has not sanctsoned working caprtal limits in excess of ﬂve crore rupees, in aggregate _

“ during the year from banks or financial institutions on the basis of ‘security of current assets.

: ' Therefore the prowsron of Ciause 3(n)(b) of the said order are not apphcab]e to the company

3. The company has not made investments in, provided any guarantee or security or granted any loans,
secured or unsecured to companies firms lelted tlablhty Partnerships or any other partles _
- Accordingly, o . : . _ '
" {a) The Company has not provided any loan, guarantee or security to any other entity during the year. -
Hence, the reporting under clause 3(iil}{a) of the Order is not applicable to the Company. - R

(b} The Company has not provided any loan, guarantee or security to any other entity during the year. - '
~ ' Hence, the reporting under clause 3{ili)(b) of the Order is not applicable to the Company. :

_('c) The Company has not provided any loan, guarantee or security to any other entity during the year.
'_ Hence, reporting on the stipulation of repayment of principal and interest and the reguianty thereof
) under ciause 3(nr)(c) of the Order is not appllcable to the Company '

L (d) .The Company has not provided any loan, guarantee or security to any other entity. Hence,
e ‘—Tg on the amount overdue and steps taken for recovery of prmcrpal and interest under clause




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

_ {e) The Company has not provided any loan, guarantee or security to any other entrty Hence, _
' .'reportmg under clause 3(u|)(e} of the Order is not apphcable to the Company -

(f) According to information and explanations given to us and based 'on the audit procedures
“performed, the Company has not granted any loans or advances in the nature of loans either
. repayable on demand or without specifying any terms or period of repayment durmg the year Hence,

reportlng uncler clause 3(m)(f) of the Order is not appllcable to the Company

4, According to information__and explanation given to us, the Company has not granted any loans, secured :
- ‘or unsecured, furnished guarantees or provided security to any party covered by provisions of sections
185 and 186 of the Compames Act 2013 Hence reportmg on whether there is a comphance wrth the =~
' sard provusnons does not arise. TR ' : S

5. Accord‘mg t_o information_ a_nd explanations given to us, the Company has n_o_t accepted any deposits or.: " -
- amounts which are deemed to be deposits during the year and there are no unclaimed deposits as at

'_ '_ March 31, 2025 to which the provisions of section 72 and section 76 or any other relevant provisions C B
‘of the Compames Act are applicable. Accordmgly, _the prowsmns of clause (v) of paragraph 3 of the SRR

[ Order is not apphcable to the Company

6 Pursuant to the rules made by. the Centrai Government of !nd|a the Company is not requrred to_ N
_'-mamtaln cost records as specrfaed under Sectuoo 148(1) of the Act in respect of its products Hence '
3 'reportlng under thls clause does not anses = EPATEER :

" 7. - Accordmg {o the 1nformataon and explanatlons gwen to us and the books of account examlned by us, in.
' respect of statutory dues R ' ' : ' N

L {a) The company is.generally regular in depositing amounts of undisputed statutory dues including - o
: ‘Goods and Services Tax, Provident Fund, Employees’ State Insurance, Income-tax, Sales-tax,

" Service tax, duty of customs, duty of excise, Cess, Value Added Tax and any other material

. statutory dues as applicable to the appropriate authorities during the year. There were no : . '

“March 31, 2025 for a period _o_f_ more t_han six months from t__he date they became p_ayabte_. s

o {b) ‘there are no statutory dues referred to in above sub-clause, except Goods an_d Service tax and
. Custom duty which have not been deposited on account of any dispute with the relevant '

~ authorities. Goods and Service tax and Custom duty dues whlch have not been deposuted on

. _'-account of dispute are as under : : : o

- material undisputed amounts payable in respect of the aforesaid statutory dues outstanding as at - o

:Name of the Statute Nature of Dues ‘| Amount {Rs. Period . - “Forum where the
' ' ' o Infakhs) | - . | disputeis pending

" Goods and Service tax Goods and Service tax | - 12.10 2017-18 . Deputy Commissioner of
' o ' L o ' - state Tax (Mumbai),
Appellate Authority

_.Goods and Service tax | Goodsand Servicetax | 679 . | 2018-19 .| Deputy Commissioner of
] ' State Tax {Mumbai),




Appellate Authority

Goods and Service tax Goods and Service tax 12.49 ] 2019-20 | Deputy Commissioner of .

State Tax (Mumbai),
- Appellate Authority

Goods and Service tax_ | Goods and Service tax . 326 2018-19 Appellate Deputy
; : : ST : . L Commissioner {ST), GST
-Appeal, Chennaill - --

. CustomAct . CustomDuty | 164 | 201718 | - Customs, Excise and

Service Tax Appeliate :
Tribunai, Mumbai

8

As per. the mformatlon and explanatlon glven to us, there were no transactlons that are prewously

- not recorded in the books of account that have been surrendered or dlsclosed as income during the ' ' e
L year in the tax assessments under the lncome Tax Act, 1961 o ' S

. _' (a) Accordmg to lnformatlon and explanatlon glven to us, there isno default in repayment of dues to i
-any bank or financial institution. The Company does not have any borrowings from Government orby. .-

' way of Debentores Accord:ngly, the provasmns of Clause 3(|x)(a) of the Order are not appllcab!e to '
the Company : '

w {c) As per the information and explanation given to us, the company has not raised monies by way of . S
term loans during the year. Accord:ngiy, the provmons of Clause 3(|x)(c) of the Order are not
.'apphcable to the Company ' : S : : '

S (b) As per the mformatlon and explanatlon glven to us, the company has not been declared W|IIfuI
o - _fdefaulter by any bank or fmancnal institution or other Iender S :

'_(d) Accordmg to mformatlon and explanation given to us and on an overali examination of the
. financial statements of the company, no funds raised on short—term basis, prlma fame been used I

durmg the year for Iong term purposes by the company

“{e} The company does not have any sub5|d|anes, joint ventures or associate companles Accordmgly, _ :; L

B the prowssons of Clause 3(|x)(e) of the Order are not appilcable to the Company

10.

* {f) The company does not have any subsidiaries, joint vent_ures or associate com_p_anies. Accordingly, . '
the provisions of Clause 3(ix)(f) of the Order are not applicable to the Company. - R

(a) As per the information and explanation given to us, the Company has not raised any monies by

. way of initial public offer or further public offer (including debt instruments) during the year and
* hence reporting under the provisions of clause 3(x}{a) of the Order is not app_licable to the Company.

{b) During the year,' the Company has not made any preferential allotment or private placement of
shares (covered by section 42 and section 62 (1)c of the Companies Act, 2013) or fully or partly

'~ “convertible debentures and hence reporting under clause 3{x}{b) of the Order is not applicable to the




1.

12.

13.

14,

15.

16.

o

SWan

T

(a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, we have neither came across any instance of material fraud by the
Company or on the Company, noticed or reported during the year, nor have we been informed of any
such case by the management.

(b) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanation given to us, a report under section 143(12) of the Act, in Form ADT-4, as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to be filed with the
Central Government. Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to
the Company.

(c) As per the information and explanation given to us, there are no whistle-blower complaints
received during the year by the company up to the date of this report.

The Company is not a Nidhi Company and accordingly the provisions of Clause 3(xii) of the Order is
not applicable to the Company.

In our opinion and according to the information and explanations given to us all transactions with
related parties are in compliance with sections 177 and 188 of the Companies Act, 2013, where
applicable. The details of the transactions during the year have been disclosed in the Financial
Statements as required by the applicable Accounting Standards. (Refer note 3.4 to Financial
Statements).

In our opinion, the company does not require to have an internal audit system as per the provisions of
section 138 of the Act. Hence, the reporting under clause 3(xiv)(a) and (b) of the Order is not
applicable to the Company.

In our opinion, the Company has not entered into any non-cash transactions during the year, with its
Directors or persons connected with its directors and hence provisions of section 192 of the
Companies Act, 2013 are not applicable to the Company.

(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order 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, the reporting under clause3(xvi)(c) of the Order is not applicable to
the Company.

(d) Based on the information and explanations provided by the management of the Company, the
Group does not have any CICs, which are part of the Group. We have not, however, separately
evaluated whether the information provided by the management is accurate and complete.
Accordingly, the reporting under clause 3(xvi)(d) of the Order js not applicable to the Company.

BN



17. The company has incurred cash losses during the financial year amounting to Rs.288.42 lakhs covered
_ by our audit and for the immediately _pret_:eding ﬁnancia} year amo_un_ting to _Rs._332.39 lakhs. '

18. There has been no resrgnatron of the statutory audrtors of the Company during the year. Accordmgly, L
_' the provrsrons of Ciause 3(xvru) of the Order are not applrcable to the Company :

19. According to the information and exp_lanations given to us and on the basis oft
- {i} the financial ratios, (i) ageing and expected dates of realization of financial assets and payment of .

“financial liabilities, (i} other information accompanying the financial statements, (iv) our knowledge
. of the Board of Directors and management plans and (v} based on our examination of the evidence

E supportmg the assumptrons, nothmg has come to our attention, whlch causes us to belreve that any . e

—of meetlng 1ts Irabllmes exrstrng at the date of balance sheet as and when they faII due wrthm a perlod
- 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 reportrng 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 perrod aof one year from the ba!ance sheet date, wrlt get dlscharged by the company as .- 2 o

'and when they fall due
20 In our opmlon and accordmg to the rnformatron and explanatron gwen to us, the prowsron of Sectlon
-~ 135 is not applicable: to the company Accordrngly, reportlng under clause 3{xx)a of the order is not

applicable for the year. . . o

21, The company does not have any subsndlarres, Jomt ventures or assocrate compames and further L

' .clause 3(xxr) of the Order is not applicable in respect of standalone fmanc;ai staternents Accordmgly, L "

" no comment In respect of the said clause has been rncluded n thls report

For M.S.Krishnaswami & Rajan
Chartered Accountants -

; M.S.Muradi - Partnér
Membership No: 026453
UDIN: 25026453BMFXWO086355 .
Date: April 24, 2025 s
Place: Chennai -




Ashley Aviation Limited
CIN : U66030TN2008PLC122350

Balance sheet as at March 31, 2025

As at As at
March 31, 2025 { March 31, 2024
Particulars Note No. Rs. Lakhs Rs. Lakhs
ASSETS
Non-current assets
Properly, plant and equipment 11 412 3.60
Intangible assels 1.1A - -
Right-of-use asset 1.1B 42922 61317
Financial Assets
(i) Investments 1.2 - -
(i) Other financial assels 1.3 64.39 60.49
Non Current tax assets {net) 1.4 31.62 33.78
Total Non-current assets 529.35 71113
Current assets
Financial Assets
(i) Trade Receivables 1.5 141.82 88.80
(i) Cash and cash equivalents 1.6 230.32 148.60
(iii} Bank Balances Other Than (ji} Above 17 - 200.00
(iv} Other current financial assels 18 - 5.16
Contract Assels 19 - 21.69
Other current assets 1.10 149.97 144.59
Total Current assets 622.11 608.84
TOTAL ASSETS 1,051.46 1,319.97
EQUITY AND LIABILITIES
Equity
Equily Share capital 4,590.00 4,270.00
Other Equity (4,231.49) (3,7565.97)
Total Equity 358.51 514.03
Liabilitles
Non-current liabilities
Financial liabilities
(ii) Lease liabilities 1.13 24430 442.74
Provisions 1.14 67.63 50.35
Total Non-current liabilities 341.93 493.09
Current liabilities
Financial liabilities
(i) Lease Liability 1.15 198.44 187.20
(i) Trade payables 1.16
Total outstanding dues of micro and small enterprises 16.97 12.84
Total outstanding dues of credilors other than micro and small enterprises 116.15 64.62
(i) Other financial liabilities 34.58 27.24
Other current liabilities 13.67 18.40
Provisions 1.21 2.58
Total Current liabilities 381.02 312.85
TOTAL EQUITY AND LIABILITIES 1,0561.46 1,319.97
The ahove Balance Sheet should be read in conjunction with the accompanying notes.
As per our Report of Even Date For and on behalf of the board
For M_S.Krishnaswami & Rajan .
Chartered Accountants y
FRN 015548 c
_ T N K\‘?Zathlyanarayanan T.Sasikumar
e e Bt Director Digector

DIN: 0008087454

75 | 6o DK, Bl
) Place : Chennai

Vst Milspos, :
Cltenngi« 351 Ao

M.S Murali Sanjay Verma Akshaya Kumar Satapathy
Partner Chief Executive Officer  Chief Financial Officer
Membership No.026453 Place: Delhi

Place: Chennai
April 24, 2025

DIN: 0008171307 fiat )




Ashley Avlation Limited
CIN : U66030TN2008PLC122350

Statemont of Profit and Loss for the Year ended March 31, 2025

DIN: 0008087454

Nyiaire,
Place : Chennai

ot - L2 (1

Ubin : 2.5026HGA BMERIO b3ES |
Akshaya Kumar Satapathy

M.S Murali Sanjay Verma
Partner Chief Executive Officer  Chief Financial Officer
Membership No.026453 Place: Delhi

Place: Chennat
April 24, 2025

DIN: 000817130

Particulars Note No. Year ended Year ended
March 31, 2025 | March 31, 2024
Rs. Lakhs Rs. Lakhs
Income
Revenue from operations 24 893.82 1,009.49
Other income 2.2 21.07 28.36
Total Income 914.89 1,037.85
Expenses
Cost of operaling expenses 23 330.26 453.47
Employee benefils expense 24 42717 378.02
Flnance costs - 25 37.80 48.39
Deprecialion and amortisation expense 26 186.05 185.82
Other expenses 2.7 408.94 490.36
Total Expenses 1,390.22 1,566.06
Loss before exceptional items and tax (475.33) (518.21)
Loss hefore tax {475.33) (618.21)
Tax expense:
Current lax - -
Income Tax for Prior years - -
Loss for the year (475.33) {518.21
Other Comprehensive {Loss)/Income
A (i) Items Lhat will not be reclassified lo Profit or Loss
- Remeasurement of Defined Benefit Plans {0.13) 3.7
Total Other Comprehensive (Loss)/Income {0.13) 317
Total Comprehensive (Loss)income for the year {475.46) {6156.04}
Earnings per share (Face value Rs.10 each) -
-Basic {in Rs.) (1.10) {1.25)
-Diluled (in Rs.) (1.10) {1.25)
The above Stalement of Profit and Loss should be read in conjunclion with 1he accompanying noles.
As per our Report of Even Date For and on behalf of the board
For M.S.Krishnaswaml & Rajan e
Chartered Accountants e
AN T S n , ]
R [ AN N g
i mw:‘.fiﬁ.n:rimr:b ‘»\ K C Sathiyanarayanan T.5afkumar
{6t Dopic sttty ] Director Director




Ashley Aviatlon Limited
CIN : UGG030TN200BPLG 122350

Statement of Cash flows for the Year ended March 31, 2025

H ' ‘K C Sathiyanarayanan

L2 { o Sheat BrRE 525 )
¥ .. !Director

Elore,

Chernsi- €5

ODR | 160 2.LUES BM EX O 565

M.S Murall Sanjay Verma Akshaya Kumar Satapathy
Partner Chief Executive Officer Chief Financial Officer
Membership No.026453 Place: Delhl

Place: Chennai
April 24, 2025

T.Saslkunié

Direclor
DIN: 0008171307

5. Raja
Company Secrelary

Year ended Year ended
Particulars March 31, 2025 March 31, 2024
Rs. Lakhs Rs. Lakhs
Cash flow from operating actlvitles
Loss for the Period (475.33) (518.21)
Adjusiments lor:
Deprecialion and amortisation expense 210 1.87
Deprecialion of right to use asset 183.95 183.95
Gain or loss on sale of property, plant & equipment (D.78) -
Other non cash miscellansous income - -
Nel unrealised lorelgn exchange {gainjfloss 0.85 (0.46})
Finance cosls 37.80 48.39
Interest income (20.29) (28.36)
Operating loss before working capital changes (271.70) (312.82)
Adjuslments for changes in:
Trade receivables (53.02) 96,82
Non-cuirent and current financial assels (3.90) (6.50)
Conlract Assels 21.69 16.37
Cther non-current and current assels (5.28) 20.64
Trade payables 54.80 {18.45)
Non-current and curtent financial liabllities 7.37 0.82
Clher non-current and current liabilities (4.73) 642
Other non-currenl and curreni provisions 15.79 3.91
Cash generated from operafions {239.08) (191.79)
Income tax refund (nel of {ax paid) 2.16 510
Net cash (used In) / operating activities [A] (236.92) {186.69)
Cash flow from investing activities
Purchase of property, plant & equipment (2.64) (0.25)
Bank FD with Original malurity less then 1 Year 200.00 (200.00)
Sale of property, planl & equipment 0.89 -
Sale of current Investments - -
Inlerest received 2545 24.63
Net cash / from Investing aclivities [B] 223,70 {175.62)
Cash flow from financing actlvitles
Issue of Equily Share Capital 320,00 400.00
Redemplion of Preference Shara - -
Paymenls of Lease Liability (225.00) (225.00)
Other Inlerest expense - -
Share lssue Expenses (0.06) (0.07)
Net cash flow {used In ) / from financing activities [C] 94,84 174.93
Net cash [Cutflow) / Inflow [A+B+C] 81.72 {187.38)
Opening cash and cash gquivalents 148.60 335,08
Closing cash and cash equivalents [Refer Nole 1.6 to the financlal staternents] 230.32 148.60
As per our Raport of Even Date : . For and on behalf of the board
For MSKR & Assoclates “ ‘ L
Chartered Accountants /Q y
FRN 015545 a




Ashley Aviation Limited
CIN : U66030TN200BPLC122350

Statement of Changes in Equity for the Year ended March 31, 2025

A, Equity Share Capltal Rs. Lakhs
. . Changes In
Changes in equity Balance at the
Balance as at April 1, 2023 share capital | Caance atthe end | - equityshare | Ly gy en 31,
of March 31, 2024 capital during
during the year 2025
the year
3,870.00 400.00 4,270.00 320.00 4,590.00
B. Other Equity Rs. Lakhs
Reserves and Surplus
Equity component
Partlculars of Non-cumulative| Retained Earnings Total
preference share
Balance as at April 1, 2023 - {3,240.86) {3,240.86)
During the year
Less; Share Issue Expenses - (0.07) (0.07)
Loss for lhe year - (518.21) {518.21)
Transfer of Equity component of Non-cumulative .
Preference Shares on redemption to Retained Earnings
Other comprehensive income lor the year - 3.17 317
Balance as at Aprll 1, 2024 - {3,755.97) {3,755.97)
During the year
Less: Share Issue Expenses - (0.06}) (0.086}
Loss for the year - (475.33} {475.33}
Olher comprehensive income for the Period - (0.13} (0.13})
Balance as at March 31, 2025 - {4,231.49) {4,231.49)
There are no prior period adjuslmenls
As per our Report of Even Date For and on behalf of the board
For M.S.Krishnaswami & Rajan
Chartered Accountants — L
FRN 015545 st C V E
ﬁﬂandhpnl nr.lls Sathlyanarayanan T.Saglicumar
Direclor Diretlor

= = | 6 Streat, IJrRKSzu
- 1l DIN: 0008087454

UDIN ! 2SO 2153 BMPx wobgss

M.S Murali Sanjay Verma
Partner Chief Execulive Officer
Membership N0.026453 Place: Delhi

Place: Chennai
April 24, 2025

Place : Chennai

Akshaya Kumar Satapathy
Chief Financial Officer

DIN: 0008171307

5. Raja
Company Secretary
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Ashley Aviation Limited
CIN : U66030TN2008PLC122350

Notes forming part of the financial statements for the Year ended March 31, 2025

1.1 PROPERTY, PLANT AND EQUIPMENT

Rs. Lakhs
DESCRIPTION GROSS CARRYING AMOUNT DEPRECIATION zmq,mb.mcmm\_zm

Property, plant and equipment (PPE) | 01.04.2024 | Additions | Disposals | 31.03.2025 | | Upto 31.03.2024 o:ﬂwﬂuwsm Disposals | ,, .w_mwoonm 2 A._ﬁ.._hwoonm
Plant and equipment 4.73 4.73 396 0.14 4.10 0.63
Furniture and fittings 3.49 349 2.99 0.10 3.00 0.40
Computers 4.66 2.04 0.89 5.81 4.29 123 0.78 474 107
Office Equipment 9.11 0.60 9.71 | 7.80 0.83 B.43 1.28
Leasehold Improvements 14.87 14.87 14.13 14.13 0.74
TOTAL 36.86 2.64 0.89 38.61 3317 240 0.78 34.49 412

1.1A INTANGIBLE ASSETS

Rs, Lakhs
DESCRIPTION GROSS CARRYING AMOUNT AMORTISATION zmq,mn_.m%m, ING

Intangible assets 01.04.2024 | Additions | Disposais| 31.03.2025 | [y;.+) 31.03.2024 n:ﬂ.wﬂmuw:u Disposals | ., .w_w_.,.ww ’s wa._m__ww.wnm

Computer software
- Acquired 0.04 - - 0.04 0.04 - - 0.04 -
TOTAL 0.04 - - 0.04 0.04 - - 0.04 .




Ashley Aviation Limited
CIN : U66030TN2008PLC122350

Notes forming part of the financial statements for the year ended March 31, 2024

1.1 PROPERTY, PLANT AND EQUIPMENT

Rs. Lakhs
DESCRIPTION GROSS CARRYING AMOUNT . DEPRECIATION NET CoRYING
Property, plant and equipment (PPE) | 01.04.2023 >n_n.=_..mo:m Disposals | 31.023.2024 Upto 31.03.2023 Charge during Disposals Upto . Upto
R the year 31.03.2024 31.03.2024
Plant and equipment 473 - - 4.73 3.79 0.17 - 3.96 0.77
Furniture and fittings 3.48 - - 3.49 2.84 0.15 - 2.99 0.50
Computers 4.66 - - 4.66 3.956 0.34 - 4.29 0.37
Office Equipment 8.86 0.25 - 9.1 6.78 1.02 - 7.80 1.31
Leasehold Improvements 14.87 - - 14.87 13.94 0.19 - 14.13 0.74
TOTAL 36.61 0.25 - 36.86 31.30 1.87 - 3317 3.69
1.1A INTANGIBLE ASSETS
Rs. Lakhs
DESCRIPTION GROSS CARRYING AMOUNT  AMORTISATION N Ry NG
Intangible assets 01.04.2023 >n.&.¢0:%.. Disposals | 31.03.2024 Upto 31.03.2023 O.:mﬁ.".mmmw.n““w:m Disposals a1 M%Mw o w‘_.Mw_......ﬁNooNL.
Computer software
- Acquired 0.04 - - 0.04 0.04 - - 0.04 -
TOTAL 0.04 - - 0.04 0.04 - - 0.04 -




Ashley Aviation Limited
CIN ;: U66030TN2003PLC122350

Notes forming part of the financial statements for the year ended March 31, 2025

1.1B Right-of-use asset

Rs. Lakhs

L. . . s Net Carrying

Gross carryin t D tion/Amortisat
Description rying amoun epreciationfAmortisation Amount
Right of use asset 01.04.2024 Additions |Deletion (Pre| o) 432025 || Upto 31.03.2024 | N@rge during | Deletion (Pre| o, o 5455 31.03.2025
closure} the year closure})

Ajreraft 919.76 - - 218.76 306.59 183.95 - 490.54 429.22
Total 919.76 - - 919.76 306.59 183.95 - 480.54 429.22




Ashley Aviation Limited

CIN : U66030TN2008PLC122350

Notes forming part of the financial statements for the year ended March 31, 2024

1.1B Right-of-use asset

Rs. Lakhs
Description Gross carrying amount DapreciationfAmortisation Net Carrying
Amount
. Charge . :
Right of use asset 01.04.2023 Additions | Deletion (Pre |y 032024 || Upto 31.03.2023 | during the | DEletion(Pre | o, 5o o004 31.03.2024
closure) . vear closure)
Aircraft 919.76 - - 919.76 122.64 183.85 - 306.59 613.17
Total 919.76 - - 919,76 122,64 183.95 - 306.59 613.17




Ashley Aviation Limited
CIN : U66030TN2008PLC122350

Notes forming part of the financial statements for the Year ended March 31, 2025

1.2 NON-CURRENT FINANCIAL ASSETS - INVESTMENTS

DESCRIPTION

In Equity Shares of Other Companies

Unguoted, fully paid
Carried at fair value through profit and loss
Equity Shares of Rials 10,00,000/- each fully paid in Indiran Engineering Projects & Systems
KISH (Dormant) :

Total Investments in Equity Instruments

As at As at
March 31, 2025 March 31, 2024
Nos Rs. Lakhs Nos Rs. Lakhs
878 - 878 -
878 - 878 -




CIN:

Ashley Aviatlon Limited

UB6030TN2008PLC122350

1.3

1.4

1.5

1.6

1.7

NON-CURRENT - OTHER FINANCIAL ASSETS

a) Security deposits
(i) Considered good

NON CURRENT TAX ASSETS (NET)

Advance income tax (nel of provision)

TRADE RECEIVABLES

Trade Receivables - Unsecured**
(i) Considered good
(a) Related Parties (Refer note 4)
(b) Others
(ii) Considered Doubtful
(a) Related Parties
(b) Others

Less: Allowance for doubtful debis*

CASH AND CASH EQUIVALENTS

Cash and Cash Equivalenis
i) Balances wilh Banks:
- in Current accounts
- in Deposit with original malurity of less than 3 months
iiy Cash on hand

BANK BALANCES OTHER THAN (A) ABOVE
- in Deposit with original maturity of more than 3 months less than 12
month

Notes forming part of the financial statements for the Year ended March 31, 2025

As at As at
March 31, 2025 March 31, 2024
Rs. Lakhs Rs. Lakhs
64.39 60.49
64,39 60.49
31.62 33.78
31.62 33.78
141.82 23.79
- 65.01
4.20 4.20
146.02 93.00
4.20 4,20
141.82 88.80
18.82 16.35
211.50 132.25
230,32 148.60
- 200.00
- 200.00
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Ashley Aviation Limited
CIN : U66030TN2008PLC122350

Notes forming part of the financial statements for the Year ended March 31, 2025

As at As at
March 31, 2025 | March 31, 2024
Rs. Lakhs Rs. Lakhs
1.8 OTHER CURRENT FINANCIAL ASSETS
Accrued interest - 5.16
- 5.16
1.9 CONTRACT ASSETS
Unbilled revenue - 21.69
- 21.69
1.10 OTHER CURRENT ASSETS
a} Advances to Vendors 8.67 21,10
b} Balance with Government Authorities 51.22 86.31
c) Prepaid Expenses 90.08 37.18
‘ 14997 144,59
* Movement in Trade Receivables for Allowance for doubtful debis is as March 2025 March 2024
follows:
Rs. Lakhs Rs. Lakhs
QOpening 4.20 4.20
Add: Additions B -
Less: Utilisations / Reversals - -
Closing 4,20 4.20

@
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Ashley Aviation Limited
CIN : U66030TN2008PLC 122350

Notes forming part of the financial statements for the Year ended March 31, 2025

-

Trade receivables ageing schedule Rs. Lakhs

Period ended March 31, 2025 Not due W.a%h.__».__wm: 6 6 months-1 year |1-2 years 2-3 years More than 3 years|Total

{iY Undigputed Trade receivables — considered good 141.82 - - - 141.82
iiy Undisputed trade receivables - credit impaired - - - 420 4.20
(i) Disputed Trade Receivables considered good - - - - -
Total 141.82 - - 420 146.02
Provision Undisputed trade receivables - credit impaired - - - (4.20) (4.20)
Net receivables 141.82 - - - 141.82
Period ended March 31, 2024 Not due w_.ﬂw_.._w»_”_wm: & 6 months-1 year |1-2 years 2-3 years More than 3 years|Total

(i) Undisputed ._._..mnm receivables — considered good 88.69 0.1 - - 88.80
ii) Undisputed trade receivables - credit impaired - - - 420 4,20
(iii) Disputed Trade Receivables considered good - - - - -
Total 88.69 0.11 - 4.20 932.00
Provision Undisputed trade receivables - credit impaired - - - {4.20) (4.20)
Net receivables 88.6% 0.11 - - 88.80




Ashley Aviation Limited
CIN : U66030TN2008PLC122350

Notes forming part of the financial statements for the Year ended March' 3, _2025

As at As at
March 31,2025 | March 31, 2024
Rs. Lakhs Rs. Lakhs
1.11 EQUITY SHARE CAPITAL
Authorised
4,59,00,000 Equity shares of Rs.10 each 4,590.00 4,590.00
(PY: 4,59,00,000 Equity Shares)
4,590,00 4,590.00
Issued
a) Equity shares
4,59,00,000 Equity shares of Rs.10 each 4,590.00 4,270.00
(PY :4,27,00,000 Equity Shares)
4,590.00 4,270.00
Subscribed and fully paid up
a) Equity shares :
4,59,00,000 Equity shares of Rs.10 each 4,590.00 4,270.00
(PY : 4,27,00,000 Equity Shares)
4,590.00 4,270.00

6 .
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Ashley Aviation Limited
CIN : U66030TN2008PLC122350

Notes forming part of the financial statements for the Year ended March 31, 2025

a}|Reconciliation of the humber of shares outstanding at the beginning and at the end of the year
As at March 31, 2025 As at March 31, 2024
Equity Shares Nos. Rs. Lakhs Nos. Rs. Lakhs
At the beginning of the year 4,27,00,000 4,270.00 3.87,00,000 3,870.00
Add : Issued during the year 32,00,000 320.00 40,00,000 400.00
Qutstanding at the end of the year 4,59,00,000 4,590.00 4,27,00,000 4.270.00

b}

Shares Held by the Holding Company/Promoter Holding

As at March 31, 2025

As at March 31, 2024

% of Holding

Nos of Shares

% of Holding

Nos of Shares

Equity Shares :-

Ashok Leyland Ltd.(along with beneficial ownership)(Promoter)

100.00

4,59,00,000

100.00

4,27,00,000

Equity Shares :

c) Details of Shareholder's holding more than 5% shares in the company

Name of the Share holders

As at March 31, 2025

As at March 31, 2024

% of Holding

Nos of Shares

% of Holding

Nos of Shares

i) Ashok Leyland Ltd {along with beneficial ownership)

100.00

4,59,00,000

100.00

4,27,00,000

d} Rights & restrictions attached to Equity Shares

The Company has only one class of Equity Shares having a par value of Rs. 10/- per share. Each Shareholder is entitled for one vote per
share held. As per the Companies Act, 2013 the holders of Equity Shares will be entitled to receive remaining assets of the Company after
distribution of all preferential amounts in the event of the liquidation of the company. The Distribution will be in the proportion o the number of

Equity Shares held by each shareholder.




Ashley Aviation Limited
CIN : U66030TN2008PLC 122350

Notes forming part of the financial statements for the Year ended March 31, 2025

112 OTHER EQUITY

Retained Earnings

As per the last Balance Sheet
Share Issue Expenses for the year
Add: Net Loss for the Period

Add: Transfer of Equity component of Non-cumulative Preference Shares

ltems of other comprehensive Income recognized directly in the Retained earnings

Remeasurement of defined benefit obligation net of Income Tax

Balance as at the end of the year

As at As at
March 31, 2025{ March 31, 2024
Rs. Lakhs Rs, Lakhs

(3,755.97) (3,240.86)

{0.06) (0.07M

(475.33) (518.21}
(0.13) 3.17
{4,231.49) (3,755.97)




Ashley Aviation Limited
CIN : UB6030TN2008PLC122350

Noies forming part of the financial statements for the Year ended March 31, 2025

1.13 NON-CURRENT FINANCIAL LIABILITIES
Lease Liabilities
1.14 NON-CURRENT PROVISIONS
Provision for Employee Benefils
i. Compensated absences
ii. Gratuity
1.15 CURRENT FINANCIAL LIABILITIES - LEASE

Lease Liabilities

1.16 CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES**
Trade payables - including acceptances
- Total outstanding dues of micro and small enterprises
- Total outstanding dues of creditors other than micro and small
enterprises

1,17 CURRENT FINANCIAL LIABILITIES - OTHERS

Employee benefits

1.18 OTHER CURRENT LIABILITIES

Statutory Payables

1.19 CURRENT - PROVISIONS

a) Provision for employee benefits
i. Compensated absences

ii. Graluity
iii. Leave encashment payable

As at As at

March 31, 2025 | March 31, 2024

Rs, Lakhs Rs. Lakhs
244.30 442.74
244.30 442.74
35.16 22,29
32.47 28.06
67.63 50.35
198.44 187.20
198.44 187.20
16.97 12.84
116.15 64.62
133.12 77.46
34.58 27.21
34.58 27.21
13.67 18.40
13.67 18,40
0.66 0.49
0.55 0.54
- 1.55
1.21 2.58
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Ashley Aviation Limited
CIN : U66030TN2008PLC122350

Notes forming part of the financial statements for the Year ended March 31, 2025

**  Trade Payables ageing schedule 2024-25
) QOutstanding for following periods from due date of payment
Particulars Not Due Less than 1 1-2 years 2-3 years More than 3 Total
year years
(i} Undisputed dues - MSME 7.04 - - - - 7.04
(i) Undisputed dues - Others 60.16 55.99 - - - 116.15
(iii) Disputed dues — MSME ’ 9.93 - - - 9.93
{iv) Disputed dues - Others - - - - - -
Total 67.20 65.92 - - - 133.12
Outstanding for following periods from due date of payment
Particulars Not Due Less than 1 1-2 years 2-3 years More than 3 Total
year years _
Related Parties - - - - - -
Others 67.20 65.92 - - - 133.12
** Trade Payables ageing schedule 2023-24
Outstanding for following periods from due date of payment
Particulars Not Due Less than 1 1-2 years 2-3 years More than 3 Total
year years
(i} Undisputed dues - MSME 12.84 - - - - 12.84
(ily Undisputed dues - Others 61.48 3.14 - - - 64.62
(iif} Disputed dues — MSME - - - - - -
(iv) Disputed dues - Others - - - - - -
Total 74.32 3.14 - - - 77.48
Outstanding for following periods from due date of payment
Particulars Not Due Less than 1 1-2 years 23 years More than 3 Total
year years
Related Parties - - - - - N
74.32 3.14 - - - 77.46
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2,2

2.3

24

REVENUE FROM OPERATIONS
Revenue from services

a) Aircraft Charter Income

b) Operating Handling charges

Other Operating Revenue

a) Others

Disaggregation of revenue
Revenue within India
Revenue outside India

OTHER INCOME
a) Interest income from
Financial asset at amortised cost
i. Interest on Fixed Deposils
ii. Other-Interest on Income tax Refund

b) Olher Gains and Losses
i. Profit on sale of Properly, Planl and Equipment (net)

COST OF CPERATING EXPENSES
Operating expenses:

Aircraft Fuel Expenses

Alrcraft Food, beverage & Other Expenses
Dala Subscription

Route Navigation Facility Charges

Other Operaling Expenses

EMPLOYEE BENEFITS EXPENSE
a) Salaries and bonus

b) Gratuity & Leave Encashment
¢) Centribution to provident funds

d) Staff Welfare expenses

As at As at
March 31, 2025 | March 31, 2024
Rs. Lakhs Rs. Lakhs

755.05 838.28
137.97 165.76
0.80 545
893.82 1,009.49
893.82 1,0092.49
893.82 1,009.49
18.22 27.01
2.07 1.35

0.78 _
21,07 28.36
160.74 230.19
10.67 16.60
46.28 4525
3.52 8.37
109.05 153.08
330.2¢ 453.47
397.20 357.21
17.65 9.00
11.28 10.67
1.04 1.14
427.17 378.02
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2.6

2.7

FINANCE COSTS
a) Inferest on lease liability

DEPRECIATION AND AMORTISATION EXPENSE

Deprecialion of properly plant and equipment
Depreciation of Leased assets wilh right to use

OTHER EXPENSES
Consumption of spares
Repairs & Mainlenance

- Planl & Machinery
Crew Accomodation and Transportation charges
Training Expenses
Legal & Professional Fees
Rent expenses (short term lease)
Insurance Charges
Foreign Exchange Loss (net)
Auditor's Remuneration

- Audit Fees

- Other reimbursemenls
Telephone Expenses
Miscellaneous expenses

Year ended Year ended
March 31, 2025 | March 31, 2024
Rs. Lakhs Rs. Lakhs
37.80 48,39
37.80 48.39
2.10 1.87
183.95 183.95
186.05 185,82
108.37 148.75
97.43 135.20
58.12 74.23
47 .88 29.45
21.39 44.12
24,12 22.50
21.51 21.20
1.31 1.38
1.75 1.75
0.24 0.05
0.98 1.08
27.84 10.65
408.24 490.36
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3

iy

(a) Defined Contribution Plan

Rs.10.67 lakhs)
(b) Defined Benefit Plan

Projected Unit Credit Method.

Method and based on the following assumptions :

Financial Assumptions

Disclosures as required by Indian Accounting standard (Ind As) 19 employee benefits

The company has Defined Contribution Plan for post employment benefit i.e. Provident Fund where under the compal
further ebligation beyond making its contribution. The company’s contributions to the above fund are charged to the P & L Alc every year. Centribution to Provident Fund expensed during the year Rs.11.28 Lakhs (FY"24:

ny contributes to a Government administered Provident Fund on behalf of its employees and has no

The Company has un-funded Defined Benefit Plans namely Gratuity and Leave encashment covering its employees, the liabilities in respect of which are determined on the basis of actuarial valuation at the year-end using

In accordance with Indian Accounting Standard 19 (Ind As 19) ' Employee Benefits', the Company had actuarial valuation of the liability in respect of the aforesaid defined benefit plans, using the Projected Unit Credit

Particulars Gratuity (Non Funded) Leave encashment (Non Funded) Non encashable Sick Leave
{Non Funded)
2024-25 2023-24 2024-25 2023-24 2024-25 2023-24
Discount rate (per annum} 8.72% 7.08% 8.72% 7.08% 6.72%
Rate of increase in compensation levels 8% 8% 8% 8% B%
Demographics Assumptions
Particulars Gratuity (Non Funded) Leave encashment (Non Funded) Non encashable Sick Leave
(Non Funded)
2024-25 2023-24 2024-25 2023-24 2024-25 2023-24
Mortality Rate (As % of IALM (2006-08) (Mod.) UIt. Mortality 100% 100% 100% 100% 100%
Disability Rate (As % of above mortaiity rate) 0.00% 0.00% 0.00% 0.00% 0.00%
Aftrition Rate 1.00% 1.00% 1.00% 1.00% 1.00%
Normal Retire Age 60 80 &0 B0 80
Leave Encashment During ihe employment - - 10.00% 0.25% -
Leave Availment Rate - - 10.00% 0.24% 15.00%
Average Future Service 15.2 14.0 15.2 14,0 15,2
Changes in Present value of obligations during the year {Rs.in _.mx:mm
Particulars Gratuity (Non Funded) Leave encashment (Non Funded) Non encashable Sick Leave
{Non Funded)
2024-25 2023-24 2024-25 2023-24 2024-25 2023-24
Pregent Value of Obligations at the beginning of the year 28.60 28.06 22,78 23.03 -
Interest cost 2.03 2.01 1.60 1.47 -
Service cost 2.27 1,70 229 1.25 218
Benefits paid - - (0.31) (5.10) -
Remeasurements - Due to Demographic Assumptions - - - - -
Remeasurements - Due to Financial Assumptions 1.05 0.24 141 0.18 -
Remeasurements - Due to Experience Adjustments {0.82) {3.41) (1.14) 1.85 -
|Defined Benefit-Dbligation at the end 33.03 28.60 26.63 22.78 9.18

_ anast
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iv)

v)

vi)

Changes in Fair Value of Plan Assets

{Rs.in Lakhs)

Particulars Gratuity (Non Funded) Leave encashment {Non Funded) Non encashable Sick Leave
{Non Funded)
2024-25 2023-24 2024-25 202324 2024-25 2023-24
Fair Value of Plan Assets at the beginning - - - - . -
Employer Direct Benefit Payments - - 0.31 5.10 - -
Benefits Payrnent frern Employer - - (0.31) {5.10) - -
Fair Value of Plan Assets at the end - - - - - -
Components of Defined Benefit Cost {Re<.in Lakhs)
Particulars Gratuity (Non Funded} Leave encashment (Non Funded) Non encashable Sick Leave
{Non Funded)
2024-25 2023-24 2024-25 2023-24 2024-25 2023-24
Current Service Cost 2.27 1.70 228 1.25 9,18 -
Total Service Cost 2.27 1.70 229 1.25 9.18 -
Interest Expense on DBO 203 2.01 1.60 1.47 - -
Total Net Interest Cost 2.03 2.01 1.60 1.47 - -
Remeasurements - Due to Financial Assumptions - - 1.41 0.18 - -
Remeasurements - Due 1o Experience Adjustments - - (1.14) 1.95 - -
|Defined Benefit Cost included in P & L 4.30 3.7 4.16 4.85 9.18 -
Remeasurements - Due to Financial Assumptions 1.05 0.24 - - - -
Remeasurements - Due to Experience Adjustments (0.82) {341 - - - -
(Return) on Plan Assets (Excluding Interest Income) - - - - - -
(Return) on Reimbursement Rights - - - - . -
Changes in Asset Ceiling / Onerous Liability - - - - - -
Total Remeasurements in OCI 0.13 (3.17) - - - -
Total Defined Benefit Cost recognized in P&L and OC| 443 0.54 4.16 4,85 9.18 .
Bifurcation of Present Value of Obligations at the end of the valuation period as per Schedule Il of the Companies Act, 2013
{Rs.in Lakhs)
Particulars Gratuity (Non Funded) Leave encashment (Non Funded) Non encashable Sick Leave
(Nen Funded}
2024-25 202324 2024-25 2023-24 2024.25 2023-24
Current Liabilities 0.85 0.54 0.55 0.49 0.11 -
Non-Current Liabilities 3247 28.06 26.09 22.29 8.07 -




Ashley Aviation Ltd
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Notes forming part of the financial statements for the Year ended March 31, 2023

wii) Experience Adjustments on Present Value of DBP and Plan Assets {Rs.in Lakhg)
Particular Gratuity (Non Funded) Leave encashment (Non Funded) Non encashable Sick Leave
{Non Funded)
202425 2023-24 2024-25 2023-24 2024-25 2023.24
(Gain ) / Loss on Plan Li {0.92) {3.41) (1.14) 1.85 - -
% of Opening Plan Liabilities -3.22% -12.16% -5.00% 8.44% - -
vili) _z_m»..ia_ Profile of Defined Benefit Obligations {Rs.in Lakhs)
Particular Gratuity {Non Funded) Leave encashment (Non Funded) Non encashable Sick Leave
{Non Funded)
2024-25 2023-24 2024-25 2023-24 2024-25 2023-24
‘Year 1 0.59 0.54 0.38 0.49 - -
‘Year 2 0.61 0.58 041 0.54 - -
Year 3 6.43 0.59 2.57 0.59 - -
Year 4 0.55 6.18 045 3.38 - -
Year S 0.59 0.53 0.50 0.62 - -
Next 5 years 2742 71.72 24.70 48.60 - -

ix} Sensitivity Analysis Method
Discount Rate, Salary Escalation Rate and Attrition Rate are Significant Actuarial Assumptions. The change in the Present Value of Defined Benefit Obligation for a change of 50 Basis Points from the assumed assumption
is given below :

x) Summary of Financial & Demographic Assumptions {Rs.in Lakhs)
2024-25 Gratuity (Non Funded) Leave encashment (Non Funded) Leave encashment (Non Funded)
Scenario DBO Percentage DBO Percentage DBOQ Percentage Change

Change Change
Under Base Scenario 33.03 0.00% 26.63 0.00% 9.18 0,00%
Salary Escalation - Up by 0.5% 34,21 3.60% 27.73 4.10% 9.33 1.60%
Salary Escalation - down by 0.5% 31.94 -3.30% 25.60 -3.90% 9.04 -1.50%
Attrition Rales -Up by 0.5% 33.01 -0.10% - - - -
Aftrition Rates -down by 0.5% 33.05 0.10% - - - -
Discount Rates - Up by 0.5% 31.58 -4.40% 25,59 -3.90% 9.04 -1.50%
Discount Rates - down by 0.5% 3450 4.70% 27.75 4.20% 9.33 1.60%
2023-24 Gratuity {Non Funded) Leave encashment (Non Funded) Leave encashment (Non Funded)
Scenario DBO Percentage DBO Percentage DEO Percentage Change

Chanae Change
Under Base Scenario 28.60 0.00% 22.78 0.00% - .
Salary Escalation - Up by 0.5% 29.52 3.20% : 28.02 23.00% - .
Salary Escalation - down by 0.5% 27.76 -3.00% 25.79 13.20% - -
Adtrition Rates -Up by 0.5% 26,64 0.10% 22,71 -3.00% ' . .
Attrition Rates down by 0.5% 2857 -0.10% 22.88 3.00% - -
Discount Rales - Up by 0.5% 27.42 —4.10% 21388 -3.90% . -
Discount Rates - down by 0.5% 29,87 4.40% 23.74 4.20% - .

Current service cost and interest expense on DBO for gratuity is recognised as part of Salaries and Wages in P&L. Current Service cost, remeasurements and interest expense on DBO for leave encashment is recognised
as part of Salaries and Wages in P&L
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Related Party Disclosure as per IND AS 24

Ultimate Holding Compan
Hinduja Automotive Limited

Holding Company
Ashok Leylznd Ltd.

Fellow subsidiaries

Gulf Cil International Limited

Gulf il Middle East Ltd

Gulf Oil Lubricants India Ltd

8. P. Hinduja HUF Bigger

Hinduja Leyland Finance Limited
Hinduja National Power Corporation Ltd.

Director:

MR. K C Sathiyanarayanan
MR. N Ramanathan

MR, T Sasikumar

Key managerial Personnel:

Sanjay Verma - CEC

and compensated absences as the incremental liability has been accounted for the Company as a whole.

(Rs.in Lakhs)
2024-25 2023-24
. Fellow Holding Fellow
. - Holding Company P R
[ Transaction during the year subsidiaries Company subsidiaries
Charter Hire income 102,35 20.15 104.95 38.68
Aircraft Lease Renlal 225.00 - 225.00 -
Office Rental 0.24 - 0.54 -
Other Expenses 17.66 - 18.04 -
Recovery of expenses 48.73 - - -
lissue of equity shares 320.00 - 400.00 -
Total 714.68 20.15 748.93 38.68
Outstanding Balance
Trade and olher receivables 141.82 - 23.79 -
Total 141.82 - 23.79 -
Transaction with Fellow subsidiaries [Rs.in Lakhs)
Fellow subsidiaries As at March 31, As at March 31,
2025 2024

Charter Hire income
Guif Oil Lubricants India Ltd - 26,32
S, P, Hinduja HUF Bigger 20.15 12.38

[Rs.in Lakhs)

As at March 31, As at Mareh 31,
2025 2024

Short Term Employee hasefist., 234.21 22863

Patel Road,
Guindy
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Notes forming part of the financial statements for the Year ended March 31, 2025
5 The Company has incurred cash Iosses during the year Rs.288.42 lakhs and in previous year Rs.332,39 lakhs, The Company based on its business plan believes that it will be able to discharge its liabilities as and when
they fall due.
6 Financial Instruments - Accounting Classifications and fair value measurements
The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in afforced or Tiuidation sale,
The following methods and assumptions were used to estimate the fair values:
1, Fair value of cash and short term deposits, trade and other shart term receivables, trade payables other current Nabilities, short term loans from banks and other financial institutions approximate their carrying amourts,
largely due to tha short term maturities of these instruments.
The Company uses the following hierarchy for delermining and disclosing the fair value of the financial instruments by valuation technique :
Level 1: quoted {unadjusted) prices in active markets for idenlical assets or liabilities
Level 2: other technigues for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly
Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data
|A) Financial Instrument by cateqo (Rs.in Lakhs}
As at March 31, 2025
Particulars FVPL FVOCI Amortised Cost
Financial Assets
Security Deposits 64.39
Trade Receivables 141.82
Cash & Cash Eguivalents’ 230.32
Other Receivables -
Total Financial Assets - - 436,53
Financial Liabilities
Borrowings -
Lease Liability 442,74
Trade Payables 133.12
Other financial liabilities 34.58
Total Financial Liabilities - - 610.44
{Rs.in Lakhs)
As at March 31, 2024
Partieulars FVPL FvOCi Amortised Cost
Financial Assets
Security Deposits 60.49
Trade Receivables 88.80
Cash & Cash Equivalents 148.60
Dther Receivables 5.16
Total Financial Assets - - 303.08
|Financial Liabilities
Borrowings -
Lease Liability 629.94
Trade Payables 77.48
Other financial liabilities o 2721
Total Finaneial Liabilities #7252 T - - - 734.61
. ~5 - b .
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B) Fair value measurements
Financial Assets and liabilities measured at fair value - recurring fair value measurements

(Rs.in Lakhs)

Carrying amount Fair Value

As at 31,3.2025 Level 1 Level 2 Level 3
Financial [Investments at FVPL
Unguoted eguity instruments - - -

(Rs.in Lakhs)

Carrying amount Fair Value

As at 31.3.2024 Level 1 Level 2 Lavel 3
Financial Investments at F¥PL
Unquoted equity instruments - - -

Capital Management

The Company's aim is to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to the shareholders,

The capital structure of the Company is based on management's judgement and in order to maintair or adjust the capital structure, the Company may adjust the amount of dividend, if any, paid 1o shareholders or issue new
shares.

The Company’s policy is lo maintain a stable and strong capital structure with the focus on total equity so as to maintain investers, creditors and market confidence and to sustain future devejopment and growth of its
business.

Financial Risk Management
In course of its business, the Company is exposed o ¢certain financial rigsks that could have significant influence on the Company's business and operational/ financial performance. These include market risk (including

currency risk, interest rate risk and other price risk), credit risk and liquidity risk.

The Board of Directors reviews and approves risk management framework and policies for managing these risks and monitors suitable mitigating actions taken by the management to minimise potential adverse effects and
achieve greater predictability to earnings.

a) Credit Risk
Credit risk is the risk that a custamer or counterparty to a financial instrument fails to perform or pay the amounts due causing financial loss to the Company.

Trade receivable:

Credit risk arises from company’s activities In investments and outstanding receivables from customers,

Concentration of credit risk with respect to trade receivables are limited and zll {rade receivables are reviewed and assessed for default on a monthly basis.
Cur Historical experience of credit risk in collecting receivables is [ow.

b} Liquidity Risk
Liquidity risk is the risk that the Company will face in meeting its cbligations assoclated with its financial liabilities. The Company’s approach in managing liquidity is te ensure that it will have sufficient funds to meet its

liabilities when due without incurring unacceptable losses. In doing this, management considers both normal and stressed conditions.
Cash flow from operating activities provides the funds to service the financial liabilities on a day-te-day basis.

The following table shows the maturity analysis of the Company's finansial liabilities based on contractually agreed undiscounted cash flows along with its camrying value as at the Balance Sheet date.
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Neotes forming part of the financial statements for the Year ended March 31, 2025 _
(Rs.in Lakhs}
Due within one More than one Carrying amount
March 31, 2025 year year
Borrowings - - -
Lease Liablity 225.00 262.50 487.50
Trade Payables 133.12 - 133.12
Others 34.58 - 34.58
392.70 262.50 655.20
{Rs.in Lakhs)
Due within one More than one Carrying amount
March 31, 2024 year year
Borrowings - - -
Lease Liab 225.00 487.50 712.50
Trade Payables 77.46 - 7746
Others 27.21 - 27.21
329.67 487.50 817.17
c) Market Risk

Market risk is the risk that changes in market prices, liquidity and other factors that could have an adverse effact on realizable fair vaiues or future ¢ash flows to the Company. The Company's activities expose it primarily 1o
the financial risks of changes in foreign currency exchange rates as future specific market changes cannot be normally precicted with reasonable accuracy.

Foreign Currency Risk Management
The Company undertakes transactions denominated in foreign currencies and thus is exposed fo exchange rate fluctuations. The carrying amounts of the Company's foreign currency denominated manetary liabilitles at the
2nd of the reporting period are as follows.

As on March 31, 2025 (all amounts are in equivalent Rs. In Lakhs):

Net Liability
exposure on the
Currency currency
Euro 1.63
UsD 5869
As on March 31, 2024 (all amounts are in equivalent Rs. In Lakhs):
Net Liability
exposure on the
Currency CUrrency
Euro -
Uspb 9.72

Forelgn Currency Sensitivity Anzlysis
The sensitivity of profit and loss to changes in the exchange rates arises mainly from foreign currency denominated financial instruments.
The fallowing table details the company's sensitivity movernent in foreign curfencies,

(Rs.in Lakhs)
Particulars Impact on profit and loss

USD sensitivity March 31, 2025 March 31, 2024
INR/EURO - increase by 2% (0.03) -
INR/EURO - decrease by 2% 0.03 -
INR/USD - _:n_.qu,.mwwx:,lw o, = (1.17) (0,19}
INR/USD - degréase bip2%a /77, 117 0.18
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9 Debt reconciliation
An analysis of Debt and the movement in the debt {Rs.in Lakhs)
As at As at
March 31, 2025 March 31, 2024
Cash and cash equivalents (230.32) (148.60)
Lease Liabilities - 442.74 629.94
Net Debt 212.42 481.34
{Rs.in Lakhs)
Other assets Liabilities from financting activities
Cash and Bank Non - Current Current Lease Liability Total
Overdraft borrowings boarrowings
Debt as at April 1, 2023 335,98 - . - (806.55) (470.57)
Cash flows . {187.38) - - 225.00 37.62
Interest expense - - - (48.38) (48.39)
Interest paid - - - - -
Other non cash adjustments
- Additions / Deletion {Net) relating to Lease Liabilities - - - - -
- (Gain on redempticn of Preference share - - - - -
Debt as at March 31, 2024 148.60 - - (629.94) (481.34)
Cash flows 8172 - - 225.00 308.72
Interest expense - - - {37.80) (37.80)
Other non cash adjustments
- Additions / Deletion {Net) relating to Lease Liabilities - - - - -
- (3ain on redempticn of Preference share - - - - -
Debt as at March 31, 2025 230.32 - - {442.74) (212.42)
10 IND AS 115 Disclosure
A) Contract balances (Rs.in Lakhs}
Particulars As at As at
March 31, 2025 March 31. 2024
Contract Assets - 21.69
Trade Receivables 141.82 88.80
141.82 110.49
Trade Receivables are non-interest bearing and generally on terms of 7 to 15 days.
Contract Assets are unbilled revenue, Upon billing, ithe recognized contract assets are classified to trade receivables.
Adoption of IND AS 115 does not have any impact on the revenue recognised by the Company. The Revenue is recognised at a point in time, once the chartering services are provided to the customer.

No.1 Sardar |
Patel Road, / *
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11

|inceme Tax recenciliation

|Particulars

Profit before tax

Income Tax exp @ 26% (P.Y. @ 26%)

Tax effect on non deductible exp

Tax Effect on Financial Assets & Liability under Ind AS-116- Net
Tax Effect on Carried forward Loss as per Income Tax

A) Reconciliation of Tax expenses and the accounting profit for the year is as under :

{Rs.in Lakhs)
As at As at

31st March 2025 31st March 2024
(475.33) {518.21)
(123.59) {134.73)

4.80 0.69
(0.85) (10.67)

119.64 144.71

|B) Deferred Tax Asset is not recognized as it is not probable that there will be sufficient future taxable profit as disclosed in the following table

(Rs.in Lakhs)

As at As at As at As at
|Particular March 31, 2025 March 31, 2025 March 31, 2024 |[March 31, 2024
Gross Amount Tax Amount Gross Amount Tax Amount

Deferred Tax Assets on Account of
Unabsorbed Business Loss and Depreciation Loss 2.914.67 757.81 2,534,88 658.07
Pravision for Expense allowed for Tax Purpase on actual basis 78.77 20.48 57.17 14.87
Differnce Between WDV of Fixed Assets as per Book and Income Taj 11.96 3.11 13.60 3.54
Recognition of Lease under Ind AS 116 (Net) 13.52 3.52 16.77 4.36

3,018.92 784.92 2,622.42 681.84

Carry forward unused tax losses

The above tax amount is arrived at after considering tax rate of 26 % (Tax Rate 25% plus cess 1% ) on the gross amount.

{Rs.in Lakhs)

As at
Assesment Year Category March 31, 2025 Expiry Date
2019-20 Business loss 249,62 | 31stMarch 2028
2020-21 Business loss 308.66 31st March 2028
2021-22 Business loss 367.74 | 31stMarch 2030
2022-23 Business loss 510.74 | 31st March 2031
2023-24 Business loss 49762 31st March 2032
2024-25 Business loss 504.87 31st March 2033
2025-26 (provisional} Business loss 44822 | 31st March 2034
Depreciation
2012-13 1o 2024-25 Loss 24.42 NA
. Depreciation
2025-26 (previsional) Loss 278 NA

/. «gatiopn,

)
)
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12 Earnings Per Share
Year ended March| Year ended
31, 2025 March 31, 2024
Rs. Lakhs Rs. Lakhs
Loss after tax attributable to Equity Share holders (475.33) (518.21)
Weighted average number of Equity Shares cutstanding during the year 4,31,99,726 4,13,44,809
Face Value of each Equity Shares (In Rs.) 10 10
Basic & Diluted Earnings per Share (in Rs.) (1.10) (1.25)
13 IND AS 116 Disclosure
(Rs.in Lakhs)
|Particulars 31-Mar-25 31-Mar-24
Depreciation for right to use asset 183.95 183.85
Interest expense on lease liabilities 37.80 48.39
Expenses relating to Short term leases / low value assets 2412 22.50
Repayment of lease liabilities 225.00 225.00
Additions to right 1o use assets - -
Carrying amount of right to use assets 428,22 613.17
|Maturity Analysis (Remaining Contractual Maturities) for lease payments is as {Rs.in Lakhs)
|Particulars 31-Mar-24 31-Mar-23
Not later than 1 year 225.00 225.00
Later than 1 year but not later than 5 years 262,50 487.50
Later than 5 years - -
Company has applied following practical expedients for the purpose of lease on initial recognition :
1) Single discount rate 6% has been applied for leases with same characteristics,
2) Non - lease compenent which are difficult {o be separate from the lease compenents are taken as the part of lease caleulation.
3) Short term leases i.e. leases having lease term of 12 month or low value lease asset has been ignored for purpose of calculation of right to use asset.
4) The period of lease is 4 years 11 month.The right to use assets is depreciated on straight line basis over the period of lease.
5) Escalation clause - The lease rent will increase to 30% of charter income if the charter income is more than Rs 1,500 lakhs.
14 The information required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 has been determined on the basis of information available with the company . The amount of principal and
interest outstanding is given below:
{Rs.in Lakhs}
Particulars March 2025 March 2024
iy Principal amount paid after appointed date during the year 15.08 -
ii) Amount of interest due and payable for the delayed payment of Principal amount 0.24 -
iy Principal amount remaining unpaid as at year end (over due) 9.83 -
iv) Principal amount remaining unpaid as at year end (not due) 7.04 12.84
v} Interest due and payable on principal amount unpaid as at the year end 0.69 -
vi) Total amount of interest accrued and unpaid as at year end . 0.83 -
vii) Further interest remaining due and payable for earlier years - -
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15 Segment Reporting
{Rs.in Lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Revenue within India 893.82 1,009.49
Revenue outside India - -
89382 1,009.49
The company is in principally engaged in one segment of business. In terms geographic segmentation the aclivities are divided into domestic operation and intematienal operation .

16 The Company has used an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) faclity and the same has operated throughout the year for all transaction recorded in
the software. further, during the year, said audit trail feature has not been tempered with or disabled at any peint of time. The audit trail facility has preserved by the Company as per statutory requirement for record retention

17 Contingent Lial

(Rs.in Lakhs)

Ag at As at
Particulars March 31, 2025 March 31, 2024
Claims against the company/ disputed liabilities not acknowledged 51.11 47.89
as debt
Guarantees - -
Other money for which the Company is contingently liable - -
Future cash outflows in respect of the above are determinable only on receipt of judgement / decisions pending with various ferums / authorities.

18 The company does not have any transactions with struck off companies during the year.

19 The company has not given / received any loans, adavnces or investment in any company for onward lending or investment through intermediary.

20 There are no benami properties held by the Company.

21 The company has complied with the number of layers precribed under the Companies Act.

22 The Company does not have undisclosed income.

23 The company does not deal with virtual currency.

24 The Code on Social Security, 2020 ('Code’) relating to employee benefits during employment and post-employment benefits received Presidential assent in September 2020. The Code has been putlished in the Gazette of]
India. However, the date on which the certain provisions of the Code will come into effect and the rules thereunder has nat been notified. The Company will assess the impact of the Code when it comes into effect and witl|
record any related impact in the periog the Code becomes effective.

25 CSRis net applicable for the company

26 The Company has not borrowed funds during the year, hence creation of charge, utilisation of loan for the purpose for which it is sanctioned and submission of periodical returns to banks are not applicable

27 The Company doesnot have immovable properties and hence title deeds not in the name of the company is not applicable

28 The Company has not traded or invested in crypte currency or virtual currency during the current or previous year.

29 The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

30 The Company is not declared as a/wiltl defaulter

o) 5N
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art of the financial statements for the Year ended March 31, 2025

Ratios
Ratios FY 2024-2025 | FY 2023-2024 | %of Change Reason for significant change Formula
Debt equity ratlo 123 1,23 1% |No significant changes Gross total borrowings (including
lease liabillty) / (Equity share capital
+ Other equily)
Debt service coverage ratio (1.12) (1.26) +11% | Due to reduction in loss resulting from lower volume of-operations | (Profit / (loss) before exceptional
during FY25 itemns and tax + Finance costs +
Deprecialion and amorlisation
expense — Tax expense) / (Interest
paid + Lease payments + Principal
repayments for long term
borrowings)
Current ratio 137 1.95 -30% | Due to reduction in bank balance and increase in trade payables  {Current assets / Current liabilities
Trade receivable tumover ratio 7.75 7.36 5%|Due te lower valume of operations resulting in reduction of average |Revenue from operations / Average
trade receivables trade receivables
Inventory turnaver ratio NA| NA| NAINA
Trade payable turnaver ratio 3.14 522 40% |Due to lower volume of operation, operating expenses for FY25 is | Cost of operating expenses /
reduced Average Trade payables
Net eapital turnover ratio 4,08 2,86 43% |Due to reduction in bank balance and increase in trade payables Revenue / Average of current asset
resulling in lower net werking capital : minug current liabilities
Return on capital employed {%) -34% 27% 25% | Due to reduction in lease liability and Total Equity EBITDA ! Total capital employed
Return on investment (%) -40% -35% 14% Due to reduction in bank balance and Right to Use agset resulting in| PAT/Average Total assets
reduction of average total assets
Retumn on equity (%) -109,0% -80.7% 20%|Due to reduction in Tetal Equity resulting from [osses PAT/Average total equity
Net profit margin % 53% 51% 4%|No significanl changes PAT/Revenu from operations

As per our Report of Even Date
For M.S Krishnaswami & Rajan
Chartered Accountan

S

M.5 Murali
Partner
Membership N, 026453
Place: Chennai

April 24, 2025

Previous year's figures have been regrouped/ re-classified to confirm to this year's classification.

Sanjay Verma
Chief Executive Officer
Place:Delhi

For and on behalf of the Board

C.

a. C Sathiyanarayanan

Director
DIN : 0008087454

Place : Chennai
.

Akshaya Kumar Satapathy
Chief Financial Officer

T.Sasikamar
Diregfor .
DIN: 0008171307
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Notes forming part of the financial statements for the year ended March 31, 2025

1.A. General information

Ashley Aviation Limited ("the Campany") is a public limited company incorporated and domiciled in India and
governed by the Companies Act, 2013 (“Act”). The Company's registered office is situated at No.1, Sardar Patel
Road, Guindy, Chennai — 600 032, India. Company has a NSOP (Non-scheduled Operator's Permit) and is in the
business of hiring aircraft for chartering the passenger.

1.B Basis of Preparation and Presentation

The financial statements have been prepared in accordance with Ind AS notified under the Companies {indian
Accounting Standards) Rules, 2015, as amended from time to fime.

The financial statements are presented in Indian Rupees (Rs.) and all values are rounded to the nearest lakhs,
except where otherwise indicated.

The financial statements have been prepared on the historical cost basis except for certain financial instruments
that are measured at fair vaiues at the end of each reporting period, as explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.
Recent accounting pronouncements:

In respect of various amendments to Accounting Standards, the management believes that adoption of those does
not have any significant impact for the Company.

1.C Material Accounting Policies

1.C.1 Property, plant and equipment

Property, plant and equipment are stated in the balance sheet at original cost (net of duty/ tax credit availed) less
accumulated depreciation and accumulated impairment losses.

The Company has elected to continue with the carrying value of all of its property, plant and equipment recognised
as of April 1, 2015 (the transition date) measured as per the previous GAAP and use such carrying value as its
deemed cost as of the transition date.

Fixtures, Office equipment, Computer & plant and equipment where the cost exceeds Rs.10,000 and the estimated
useful life is two years or more, is capitalised and stated at cost (net of duty/ tax credit availed) less accumulated
depreciation and accumulated impairment losses.

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful lives, using
the written down method. The estimated useful lives, residual values and depreciation method are reviewed at the
end of each reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

Estimated useful lives of the assets, based on technical assessment, which are different in certain cases from those
prescribed in Schedule Il to the Act, are as follows:

Classes of Property, Plant and Equipment Useful life (years)
Furniture and filtings 10
Office equipment 5
Computer 3
Plant & Machinery —Life raft 15
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1.C.2 Intangible asseats

Useful lives of intangible assets

Estimated useful lives of the intangible assets, based on technical assessment, are as follows:

Classes of Intangible Assets Useful life (years)
Computer Software:
Acquired 3

1.C.3 Revenue recognition

Ind AS 115 establishes a five-step model to account for revenue arising from contracts with customers and requires
that revenue be recognised at an amount that refiects the consideration to which an entity expects to be entitled in
exchange for transferring goods or services to a customer. Ind AS 115 requires entities to exercise judgement,
taking into consideration all of the relevant facts and circumstances when applying each step of the mode! to
contracts with their customers. It also specifies the accounting for the incremental costs of obtaining a contract and
the costs directly related to fulfilling a contract.

A) Revenue from contract with customer

Revenue from Services
Revenue from services is recognized at a point in time in accordance with the specific terms of contract with the
customer. On the recognition of the receivable from customer, the company recognises a contract liability which is
then recognised as revenue as once the services are rendered.

B} Contract Balances

Coniract Assets
A caontract 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
hefore payment is due, a contract asset is recognised for the earned consideration that is conditional.

Contract Liabilities

A contract liability is the obligation to fransfer 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.

1.D Critical accounting judgments and key sources of estimation uncertainty:

The preparation of financial statements in conformity with Ind AS requires the Company’s Management to make
judgments, estimates and assumptions about the carrying amounts of assets and liabilities recognised in the
financial statements that are not readily apparent from other sources. The judgements, estimates and associated
assumptions are based on historical experience and other factors including estimation of effects of uncertain future
events that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
(accounted on a prospective basis) and recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods of the revision affects both current and
future periods.

The following are the gritical judgements and estimations that have been made by the Management in the process
of applying the Company's accounting policies and that have the most significant effect on the amounts recognised
in the financial statements and/or key sources of estimation uncertainty at the end of the reporting period that
o h‘é\}b a S|gn[f|cant risk of causing a material adjustment to the carrying amounts of assets and liabilities wj
1 ex flhah(%fal\year
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Notes forming part of the financial statements for the year ended March 31, 2025
Provisions against receivables

The Management makes judgement based on experience regarding the level of provision reguired to account for
potentially uncollectible receivables using information available at the balance sheet date.

1.E Summary of other accounting policies

1.E.1 Revenue Recognition

Other Operating Revenues

Other operating revenues comprise of income from ancillary activities incidental to the operations of the Company
and is recognised when the right to receive the income is established as per the terms of the contract.

Dividend and Interest Income

Dividend income from investments is recognised when the Company's right to receive payment has been
established (provided that it is probable that the economic benefits will flow to the Company and the amount of
income can be measured reliably).

Interest income is accrued on a time hasis, by reference to the principal outstanding and at the effective interest
rate applicable (provided that it is probable that the economic benefits will flow to the Company and the amount of
income can be measured reliably).

1.E.2. Foreign currencies

The company’s financial statements are presented in Indian Rupees (INR), which is also the Company's functional
currency. Foreign currency transactions are recorded on initial recognition in the functional currency, using the
exchange rate at the date of the transaction. At each balance sheet date, foreign currency monetary items are
reported using the closing exchange rate. Exchange difference that arise on settlement of monetary items or on
reporting at each balance sheet date of the Company's monetary items at the closing rate are recognised as income
or expenses in the period in which they arise. Non-monetary items which are carried at historical cost denominated
in a foreign currency are reported using the exchange rate at the date of the transaction. Non-monetary items
measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value
is determined. The gain or loss arising on translation of non-monetary items is recognised in line with the gain or
loss of the item that gave rise {o the translation difference (i.e. translation differences on items whose gain or loss
is recognised in other comprehensive income or the statement of profit and loss is also recognised in other
comprehensive income or the statement of profit and loss respectively).

1.E.3. Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to the
cost of those assets, until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

1.E.4. Employee benefits

Retirement benefit costs and termination benefits

Payments fo defined contribution plans i.e., Company's contribution to provident fund, superannuation fund,
employee state insurance and other funds are determined under the relevant schemes and/ or statute and charged

to the Statement of Profit and Loss in the period of incurrence when the services are rendered by the employees.

The Company presents ihe first two components of defined benefit costs in profit or loss in the line item ‘Employee
benefits expense’. Curtailment gains and losses are accounted for as past service costs.

Re-measurement of net defined benefit liability/ asset is reflected immediately in the balance sheet with a charge
,c(r‘cc’re‘dit rgc gnised in other comprehenswe income in the period in which they occur. Re-measurement recognised
/1 othar éb %(ehenswe income is reflected immediately in retained earnings and is not reclassified to profit o
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Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of salaries, wages, performance incentives,
medical benefits and other short term benefits in the period the related service is rendered, at the undiscounted
amount of the benefits expected to be paid in exchange for that service.

Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the
estimated future cash outflows expected to be made by the Company in respect of services provided by employees
up to the reporting date.

1.E.5. Income Taxes

Income tax expense represents the sum of the tax currently payable and deferred tax. Current and deferred tax are
recognised in profit or loss, except when they relate to items that are recognised in other comprehensive income or
directly in equity, in which case, the current and deferred tax are also recognised in other comprehensive income
or directly in equity respectively.

Current tax

Current tax is determined on taxable profits for the year chargeable to tax in accordance with the applicable tax
rates and the provisions of the Income Tax Act, 1961 including other applicable tax laws that have been enacted or
substantively enacted.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax
liabilittes are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilised. Such deferred tax assets and
liabilities are not recognised if the temporary difference arises from the initial recognition {other than in a business
combination) of assets and liabilities in a tfransaction that affects neither the taxable profit nor the accounting profit,

Deferred tax asset is recognised for the carry forward of unused tax losses and unused tax credits to the extent that
it is probable that future taxable profit will be available against which the unused tax losses and unused tax credits
can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to
be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which
the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacied or substantively
enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Company expects, at the end of the reporting period, to recover or setifle the carrying amount
of its assets and liabilities.

1.E.6 Property, plant and equipment

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the cantinued use of the asset. Any gain or loss arising on the disposal or retirement of an
itemn of property, plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or [oss.

1.E.7. Intangible assets
The Company has elected to continue with the carrying value of all of its intangible assets recognised as of April 1,

2015 (the), triansmon date) measured as per the previous GAAP and use such carrying value as its deemed cost as
-ﬁjﬁfrﬁa(,t,ransltlon date.
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Intangible assets are recognised when it is probable that the future economic benefits that are attributable to the
assets will flow to the Company and the cost of the asset can be measured reliably.

Intangible assets are amortised over the useful econcmic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired.

De-recognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from de-recognition of an intangible asset, measured as the difference between
the net disposal proceeds and the carrying amount of the asset, is recognised in profit or loss when the asset is
derecognised.

1.E.8. Impairment of tangible and intangible assets carried at cost

At the end of each reporting period, the Company determines whether there is any indication that its tangible and
intangible assets have suffered an impairment loss with reference to their carrying amounts. If any indication of
impairment exists, the recoverable amount of such assets is estimated and impairment is recognised, if the carrying
amount exceeds the recoverable amount. Recoverable amount is higher of the fair value less costs of disposal and
value in use. 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
fo the asset for which the estimates of future cash flows have not been adjusted.

When it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent
hasis of allocation can bhe identified, corporate assets are also allocated to individual cash-generating units, or
otherwise they are allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

When an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit} is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit
or loss.

1.E.9. Leases

The Indian Accounting Standard on leases (Ind AS 118) requires entity to determine whether a contract is or
contains a lease at the inception of the contract.

Ind AS 116 requires lessee to recognise a liability to make lease payments and an asset representing the right to
use asset during the lease term for all leases except for short term leases and leases of low-value assets, if they
choose to apply such exemptions.

Payments associated with short-term leases and low value assets are recognized as expenses in profit or loss.
Short-term leases are leases with a lease term of 12 months or less. Low value assets comprise of office equipments
and small items of plant and equipment and office furniture.

At the commencement date, right-of use asset are measured at cost and a lease liability are measured at the present
value of the lease payments that are not paid at that date. The lease payments shall be discounted using the interest
rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the lessee
shall use the lessee’s incremental borrowing rate.

The cost of the right-of-use asset comprised of, the amount of the initial measurement of the lease liability, any
lease payments made at or before the commencement date, less any lease incentives received.

At the commencement date, the lease payments included in the measurement of the lease liability comprise (a)
fixed payments less any lease incentives receivable; (b) variable lease payments that depend on an index or a
rate, initially measured using the index or rate as at the commencement date (c) amounts expected to be payable
/{helé8see under residual value guarantees;(d) the exercise price of a purchase option if the lessee is reasonably
ptain @ e?_%rfb]%e that option and (e) payments of penalties for terminating the lease, if the lease term reflects the
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Depreciation on Right to use asset and impairment losses if any recognised in statement of profit and Loss on a
straight line basis over the period of lease and separately recognises interest on lease liability as a component of
finance cost in statement of profit and Loss.

1.E.10. Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive} as a result of a past
event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can be made
of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting pericd, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle, a provision are expected to be recovered from a third
party, a receivable is recognised as an asset if it is virtually certain that reimbursements will be received and the
amount of the receivable can be measured reliably.

1.E.11. Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractuat
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
-acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in
profit or loss.

Financial assets:
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within the

time frame established by regulation or convention in the marketplace.

Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised cost:
» the asset is held within a business model whose objective is to hold assets in order to collect contractual
cash flows: and
» the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments
on principal and interest on the principal amount outstanding.

Debt instruments that meet the following conditions are subsequently measured at FVTOCI:
« the asset is held within a business model whose objective is achieved both by collecting contractual cash
flows and selling financial assets; and
s the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding

The Company has determined the classification of debt instruments in terms of whether they meet amortised cost
criteria or the FVTOCI criteria based on the facts and circumstances that existed as of the transition dg
Accordingly, the Company has classified all debt instruments as of the transition date at amortised cost.
All other financial assets are subsequently measured at fair value.

Effective interest method

T i

)T,hg.ngfgg;)i\{e interest method is a method of calculating the amortised cost of a debt instrument and of alloza tind
i -TeF_eﬂ‘m Qﬁ1e over the relevant period. The effective interest rate is the rate that exactly discounts estimated future

f12dabhiigg a,ipts(:t'jncluding all fees and points paid or received that form an integral part of the effective interest rate,
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transaction costs and other premiums or discounts) through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified
as at FVTPL. Interest income is recognised in profit or loss and is included in the “Other Income” line item.

Financial assets at fair value through profit or loss (FVTPL)

Investments in equity instruments {other than in subsidiaries, joint ventures and associates) are classified as at
FVTPL, unless the Company irrevocably elects on initial recognition to present subsequent changes in fair value in
other comprehensive income for investments in equity instruments which are not held for trading.

Debt instruments that do not meet the amortised cost criteria or FVTOCI criteria are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses
arising on re-measurement 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 and is included in the “Other Income” line item.

Impairment of financial assets

The Company applies expacted credit loss model for recognising impairment loss on financial assets measured at
amortised cost, trade receivables, other contractual rights to receive cash or other financial assets, and financial
guarantees not designated as at FVTPL.

Expected credit losses are measured through a loss allowance at an amount equal to:
a. the 12 months expected credit losses (expected credit losses that result from those default events on the
financial instrument that are possible within 12 months after the reporting date); or
b. full lifetime expected credit losses {expected credit losses that result from all possible default events over
‘the life of the financial instrument).

For trade receivables or any contractual right to receive cash or another financial asset that result from transactions
that are within the scope of Ind AS 115, the Company always measures the loss allowance at an amount equal to
lifetime expected credit losses.

Further, for the purpose of measuring the lifetime expected credit loss allowance for trade receivables, the Company
has used a practical expedient as permitted under Ind AS 115. This expected credit loss allowance is cornputed
based on a provision matrix which takes into account historical credit loss experience and adjusted for forward-
looking information.

De-recognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to
another party. If the Company neither transfers nor retains substantially all the risks and rewards of ownership and
continues to control the transferred asset, the Company recognises its retained interest in the asset and an
associated liability for amounts it may have to pay. If the Company retains substantially all the risks and rewards of
ownership of a transferred financial asset, the Company continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount and the
sum of the consideration received and receivable is recognised in the Statement of profit and loss.

The Company has applied the de-recognition requirements of financial assets prospectively for transactions
occurring on or after April 1, 2015 {the transition date).

Financial liabilities and equity instruments:

Classification as debt or equit

Dgbt-and. equity instruments issued by the Company are classified as either financial liabilities or as equity in
éﬁb’i‘d%\nc,é';-‘. ith the substance of the contractual arrangements and the definitions of a financial liability a
Fnstrument.
ol ol
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Eguity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all
of its liabilities. Equity instruments issued by a group entity are recognised at the proceeds received, net of direct
issue costs.

Repurchase of the Company's own equity instruments is recognised and deducted directly in equity. No gain or loss
is recognised in profit or loss on the purchase, sale, issue or canceilation of the Company's own equity instruments.,

Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest rate method or at
FVTPL.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial liability is either contingent consideration
recognised by the Company as an acquirer in a business combination to which Ind AS 103 appiles or is held for
trading or it is designated as at FVTPL.

A financial liability is classified as held for trading if:
o it has been incurred principally for the purpose of repurchasing it in the near term; or
_* oninitial recognition it is part of a portfolio of identified financial instruments that the Company manages together
and has a recent actual pattern of short-term profit-taking; or
s itis a derivative that is not designated and effective as a hedging instrument.

A financial liability other than a financial liability held for trading or contingent consideration that recognised by the
Company as an acquirer in a business combination to which Ind AS 103 applies, may be designated as at FVTPL
upoen initial recognition if;

« such designation eliminates or significantly reduces a measurement or recognition inconsistency that would
otherwise arise;

« the financial liability forms part of a group of financial assets or financial liahilities or both, which is managed
and ifs performance is evaluated on a fair value basis, in accordance with the Company's documented risk
management or investment strategy, and information about the grouping is provided internally on that basis; or

+ it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits the entire
combined contract to be designated as at FVTPL in accordance with Ind AS 109.

Financial liabilities at FVYTPL are stated at fair value, with any gains or losses arising on re-measurement recognised
in profit or loss. The net gain or loss recognised in profit or loss incorporates any interest paid on the financial liability
and is included in the "Other Income’ line item.

Gains or losses on financial guarantee contracts issued by the Company that are designated by the Company as
at FVTPL are recognised in profit or loss.

measured at amortised cost are determined based on the effective interest method. Interest expense that is not
capitalised as part of costs of an asset is included in the “Finance Costs” line item.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost
at the end of subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently The
effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash

appropriate) a shorter period, to the net carrying amount on initial recognition.

: .De—recoqnition of financial liabilities

' The Company derecognises financial liabilities when, and only when, the Company's obligations are discR@i)

yf M ff@ncelled or have expired. An exchange between with a lender of debt instruments with substantially different fera
“ccolinted for as an extinguishment of the original financial liability and the recognition of a new financial Ilabili&}‘/
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Similarly, a substantial modification of the terms of an existing financial liability (whether or not attributable to the
financial difficulty of the debter) is accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability. The difference between the carrying amount of the financial liability
derecognised and the consideraticn paid and payable is recognised in profit or loss.

The Company has applied the de-recognition requirements of financial liabilities prospectively for transactions
occurring on or after April 1, 2015 (the transition date).

1.E.12. Segment Reporting:

The company is principally engaged in one segment of business. In terms of geographic segmentation, the
activities are divided into domestic operation and international operation.

The segment reporting is reported in the financial statement.
1.E.13. Cash and cash equivalents:
Cash and cash equivalents comprise cash on hand and demand deposits with banks which are short-term, highly

liguid investments that are readily convertible into known amounts of cash and which are subject to insignificant risk
of changes in value.




