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M. P. Chitale & Co.

Chartered Accountants | .
Hamarn House, Amibakal Doshi Marg, Fort, Mumbai - 400001 » Tel, : 22651186 / 22653003 / 24 + Fax ; 1265 5334 * E-mail : office@mpchitale.com

Auditors’ Report to the Board of Directors of
Ashoka Buildcon Limited

We have audited the attached quarterly consolidated financial results of Ashoka Buildeon
Limited for the quarter ended December 2012 and the consolidated year to date results for the
period  April 1, 2012 to December 31, 2012, attached herewith, being submitted by the
company pursuant lo the requirement of clause 41 of the Listing Agreement except for the
disclosures regarding *Public Sharcholding” and *Promoter and Promoter Group Shareholding”
which have been traced from disclosures made by the management and have not been audited
by us. These consolidated quarterly financial results as well as the consolidated year to date
financial results have been prepared from consolidated interim financial statements, which are
the responsibility of the company’s management. Our responsibility is to EXpress an opinion
on these consolidated financial results based on ower audit of such consolidated interim
financial statements, which have been prepared in accordance with the recognition and
measurement principles laid down in Accounting Standard {AS) 25, Interim Financial
Reporting, issued pursuant to the Companies (Accounting Standards) Rules, 2006 as per
section 211{3C) of the Companies Act. 1956 and other accounting principles generally
accepted in India,

We conducted our audit in accordance with the auditing standards generally accepted in India
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial results are free of material misstatement. An audit includes
examining. on a test basis, evidence supporting the amounts disclosed as financial results, An
audit also includes assessing the accounting principles used and significant estimates made by
management. We believe that our audit provides a reasonable basis for our apinion.

We did not audit the financial statements of seven subsidiaries included in the consolidated
quarterly financial results and consolidated year to date results, whose consolidated interim
tmancial statements reflect total assets of Rs. 1,78.084.81 lakhs (net of IMter-conpany
transactions) as at December 31, 2012 and Rs. 48.969.66 lakhs (net of nter-company
transactions) as al the quarter ended December 31, 2012 as well as total revenue al
Rs. 9.767.76 lakhs (net of inter-company transactions) for the nine months ended
December 31, 2012 and Rs. 3,554.77 lakhs (net of inter-company transaction) as at the quarter
ended December 31, 2012, These interim financial statements and other financial information
have been audited by other auditors whose reports have been furnished 10 us, and our opinion
on the quarterly financial results and the year 1o date results, to the extem they have been
derived from such interim financial statements is based solely on the report of such other
auditors,
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Financial statement of three associates whose profit after tax is Rs. 962.42 lakhs (net) for the
nine months ended December 31, 2012 and loss of Rs, 104.21 lakhs {net) for the quarter ended
December 31. 2012 considered in the consolidated financial statements have not been audited
by the auditors of the respective companies, and our opinion, in so far as it relates W amounts
included in respect of associates, is based solely on the unaudited financial statements prepared
by the management of those companies.

In our opinion and to the best of our information and according to the explanations given 1o us
these consolidated quarterly financial results as well as the consolidated year to date results:

1] includes the quarterly financial results and year to date of the following entities
. Name of Entity Relationship Andited by
No. :
1 | Ashoka Infrastructure Limited Subsidiary M.P. Chitale & Cao,
2 Ashoka Infraways Limited Subsidiary
3 | Viva Highways Limited Subsidiary
4 | Ashoka Highway Ad Subsidiary
5 | Ashoka Infrastructures Subsidiary
6| Ashoka Belgaum Dharwad Tollway Limited Subsidiary
7 | Ashoka Sambalpur Baragarh Tollway Limited Subsidiary
% | Ashoka Dhankuni Kharagpur Tollway Limited | Subsidiary
| 9 | Ashoka Cuttack Angul Tollway Limited Subsidiary
10 | Ashoka DSC Kami Road Project Limited Subsidiary Other Auditors
| 11 | Ashoka Highways {Durg) Limited AH(D)L Subsidiary
12 | Ashoka Highways (Bhandara) Limited AH(B)L. | Subsidiary
13 | Ashoka Precon Private Limited Subsidiary
14 | Ashoka Technologies Private Limited Subsidiary
15 | Ashoka Concessions Limited N Subsidiary
16 | Viva Infrastructure Limited Subsidiary
17 | Jaora Nayagoan Toll Road Private Lid Associates | Unaudited.
1% | Abhijit Ashoka Infrastructure Private Limited Associates
19 | PNG Tollway Private Limited Associates
(i)  have been presented in accordance with the requirements of clause 41 of the Listing
Agreement in this regard; and
{iii)  give a truc and fair view of the consolidated net profit and other financial information

for the quarter ended December 2012 as well as the conselidated year 1 date results for
the period from April 1. 2012 to December 31, 2012,
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Further, we also report that we have. on the basis of the books of account and other records and
information and explanations given to us by the management, also verified in the manner
stated above, the consolidated number of shares as well as percentage of shareholdings in
respect of aggregate amount of consolidated public sharcholdings. as fumnished by the
company in terms of clause 35 of the Listing Agreement and found the same to be correct,

Emphasis of Matier
Without qualifying our audit opinion, we invite attention to note no. 4 in the attached results
regarding stoppage of Toll collection at Nagarkarmala project,

Mr Pr Ch itlll: 'E'. E‘D..
Charfered Accountants
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artuza Vajihi
Partner
LCAL M No.112555

Place: Mumbai
Date: January 30, 2013
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