
 

 

Date: April 28, 2023 

 

To, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400001. 

 

Dear Sir/Madam, 

 

Scrip Code: 974138 & 974178 

 

Subject: Outcome of the Meeting of the Board of Directors held on April 28, 2023 

 

Dear Sir/ Madam, 

 

Please note that Board of Directors of the Company at its meeting held on April 28, 2023 has 

approved Audited Financial Results of the Company for the quarter and financial year ended March 

31, 2023.  

 

Accordingly, Please find enclosed herewith the following- 

 

1. Audited Financial Results for the quarter and financial year ended March 31, 2023 along with 

the Audit Report  

2. Pursuant to Regulation 54 of Listing Regulations, Security Cover Certificate for the quarter 

ended March 31, 2023 for Non-Convertible debt Securities.  

3. Declaration for Un-modified opinion. 

4. Disclosure of Related Party Transactions for the half year ended March 31, 2023. 

The Board Meeting commenced at 2.00 pm and concluded at 2.40 pm. 

 

You are requested to take note of the same. 

 

Thanking you. 

For Yedeshi Aurangabad Tollway Limited 

 

 

 

Shilpa Todankar  

Director 

 



mKPS & ASSOCIATES 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To The Board of Directors of Yedeshi I\urangabad Tollway Limited 

Report on the Audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standa lone quarte rly financial resu lts of Yedeshi Aurangabad 

To llway Li m ited for the quarter ended March 31, 2023 and the year to da te resul ts for t he peri od 
from April 1,2022 to M arch 31, 2023 attached herewith, being submi tted by the compa ny pursuant 
to the requirement of Regu lation 52 of the SESI (Li sting Obligations and Disc losure Requi rements) 

Regulations, 2015, as amended ('Listing Regu lations'). 

In our opinion and to the best of our information and according to the expla nations given to us these 
standa lone fina ncia l resu lts: 

a. are presented in accorda nce w ith the requirements of Regulation 52 of the Li st ing Regulations 

in t his regard; and 
b. give a true and fair view in conformity wi t h the recognition and measurement principles laid 

down in the applicable accounting sta ndards and other account ing pri ncip les genera lly accepted 
in India of t he net loss and other comprehensive income and other f ina ncia l informat ion fo r the 

quarter en ded M arch 31, 2023 as we ll as the yea r to date results fo r the period from Apri l 1, 
2022 to M arch 31, 2023. 

Basis for Opinion 

We conduct ed our audit in accordance with t he Standa rds on Aud it ing (SAs) spec ified under section 
143(10) of the Compan ies Act, 2013 (the Act). Our responsibil ities under t hose Standards are further 

described in the Auditor's Responsibili t ies for t he Audit of the Sta nda lone Fi nancial Results section of 
our report. We are inde pendent of the Company in accordance with the Code of Ethics issued by the 

Institute of Chartered Accountants of India together w ith the ethica l requirements that are relevant 
to our audit of the financial re sults under the provisions of the Companies Act, 2013 and the Ru les 
thereunder, and we have fulfi lled our other ethical respons ibilities in accordance w it h these 

requirements and the Code of Eth ics. We believe that the aud it evidence we have obta ined is 
sufficient and appropriate to provide a basis for our opin ion. 

M anagement's Responsibilities for the Standalone Financia l Results 

These quarte rl y f ina ncial resu lts as we ll as the year to date standalone financ ial resu lts have been 

prepared on t he basis of the interim financial statements. The Company's Board of Di rectors are 
responsible for the preparation of t hese financ ial resul ts that give a true and fai r view of the net 
profit/ loss and other comprehe nsive income and other f inancial information in accordance with the 
recogn ition and measurement princ iples laid down in Indian Accounting Standard prescribed under 
Sect ion 133 of t he Act read with re levant rules issued t hereunder and other accounting princ iples 
genera lly accepted in India and in compliance with Regulation 52 of t he Li sting Regulations. This 

Unit No 122, 1 st Floor, Nahar & Seth Industrial Estate, Cardinal Gracious Rd, Chakala, Andheri (E), Mu " 4AAQ9 <"~ 

,. C .. ~ 302014E E ~ +91 2246083939/46083940 mumbai@mkps.in g www.mkps. in ~'" " 
AI . N . ";'REO ACO ,,\ 

so at. ew Deihl, Bengaluru, Gurugram, Hyderabad, Kolkata, Raipur, Bhubaneswar, Cuttack, Sambalpur, Rour ela' 



mKPS & ASSOCIATES 
CHARTERED ACCOUNTANTS 

r""pons lbility also includes maintenance of adequate' accounting relOrd , 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; se lection and application of appropriate accounting policies; making 
judgments and estimates that are reasonab le and prudent; and design, implementation and 
mai ntenance of adequate internal financi al cont rols that were operating effect ive ly fo r ensuri ng the 
accuracy and compl eteness of the accounti ng reco rd s, rel evant to the preparation and prese ntat ion 
of the standalone financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsible for assess ing the 
Compa ny's abil ity to continue as a going concern, disc losing, as applica ble, matters related to going 
co ncern and using t he going concern bas is of account ing unless the Board of Directors either intends 
to liquidate the Company or to cease operations, or has no reali stic alternative but to do so. 

The Board of Directors are also responsib le for overseeing the Compa ny's fi nancial reporting process. 

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

Our objectives are to obtain reasonable assurance about whether the standalone financ ial results as 
a w hole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our op inion. Reasonable assurance is a high leve l of assurance, but is not a 
guara ntee that an audit conducted in accordance with SAs wi ll always detect a material miss tatement 
when it ex ists. Misst atements can arise from fraud or error and are considered mat eria l if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the bas is of these standalone financi al results. 

As part of an audit in accordance with SAs, we exerc ise professional judgment an d maintain 
professional skeptiCi sm throughout the audit. We also: 

• Ident ify and assess the risks of materi al misstatement of the sta ndalone fin ancial resu lts, 
whether due to fraud or error, design and perform audit procedures responsive to those r isks, 
and obta in audi t evidence that is suffic ient and appropriate to provide a basis for our op inion . 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resu lt ing from error, as fraud may involve collus ion, forge ry, intentional omisSions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of interna l control re leva nt to the audit in order to design audit 
proced ures that are appropriate in the circumstances, but not for the purpose of expressing an 
op inion on the effectiveness of t he company's internal contro l. 

• Eva luate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Co nclude on the appropriateness of the Board of Directors' use of the going concern bas is of 
accounting and, based on the audit evidence obtained, whether a materia l uncertainty exists 
related to events or condi t ions that may cast significant doubt on the Company's abil ity to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our audi to r's report to the re lated disc losures in the fin ancial results or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, fu ture events or condition)s;,,:=;~~ 
may ca use the Company to cease to continue as a going concern. ~<o1>~SSOC'f~ 
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• Evaluate t he overall presentation, structure and content of the standalone financial resu lts, 
including t he di sclosures, and whether the financia l resu lts represent t he underlying transactions 

and events in a manner that achi eves fai r prese nta ti on. 

We commu nicate with those charged with governance regarding, among other matters, the 
planned scope and t iming of the audit and significant audit findings, including any significant 

deficienci es in internal contro l that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevan t eth ica l requirements regarding independence, and to communicate w ith them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 

where appli ca ble, related safeguards. 

For MKPS & Associates 
Chartered Accountants 
Firm Registration Number: -302014E 

CA Vasudev Sunderdas Matta 
Partner 
Membership No .:046953 
UDIN: 23046953BGYNJR9844 

Date: 28/04/2023 

Place: Mumbai 
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INFRASTRUCTURE DEVELOPERS LTD 

Part - I: Statement of Audited 1'i1l3ncill.l Hcs ulls for the QUlIl-tcr and Yellr Ended March 31. 2023 

(Rs in Millions exec)\ carn itH!S Dcr shure data) 
Pnrticula rs Quarter ended Year elid ed 

3 1.03.2023 31.12.2022 31.03.2022 31.03.2023 31,03.2022 

(Audited) (Refer' (Unaudited) (Audited) (Aud ited) (Audited) 
Note 4) (Itcfcr Nole 4) 

1 In come 

Revenue from opermions 686.25 686.65 483 .86 2.579.80 1,584.73 

Other income 25. 17 22.86 4.4 1 57.99 17.39 

Tolnl income 711.42 709.51 488.27 2,637.79 1,602.12 

2 Expenses 

(a) Road work and s ite expense 89.34 88.23 80.83 365.77 333. 16 

(b) FinAnce costs 485 .78 550.50 457.70 1,903.05 1,796.93 

(c)Depreciation and amorti sation expenses 204.56 131.77 76. 10 559.99 30502 

(d) Othcr expenses 6.14 4 .6 1 1.21 73.69 3.97 

Tota l expenses (2 11 to 2d) 785.82 775. 11 615.84 2,902.50 2,439.08 

3 loss before tax ( I) - (2) (74.40) (65.60) (127.57) (264.71) (836.96) 

4 Tax expe nses 

Current lax (0.00) (0.00) (2 .07) 

Total Tax expenses (0.00) - (0.00) (2.07) 

5 Loss after tux (3) - (4) (74.40) (65.60) (127.57 ) (264.71) (834.88) 

6 Ot her c0ll1 11rehellsive income not to be 
recl:lssified 10 profit or loss in subsequent 
period/yea I' : 

- Re-meas urernent gai n/ (loss) on defined benefit 
plans (net of tax) 

Other Comprehensi\'e Inco me/(Ioss) - - - - -
7 ToIlI' Com prehensive Income fOl' the period / (74.40) (65.60) ( 127.57) (264.71 ) (834.88) 

year (5) + (6) 

8 Paid-up equ ity share capital 2.157.57 2, 157.57 2, 157.57 2. 157.57 2. 157.57 
(race value - Rs. 10 per share) 

9 Other C(luity (3.06 1.27) (2,796.56) 

10 Earn ings per share (or Rs. 10 each) Basic lind (0.34)' (0.30)' (0.59)' ( 1.23) (3.87) 
diluted - (Rs.) (·nol annualised) 

See aecomp.1l1ying notes to the audited financial resul ts . 

Registered Office: 1101, Hiranandani Knowledge Park, 11 '" Floor, Technology Street, Hill Side Avenue, Opp. Hiranandoni Hospi tal, Powai, Mumbai - 400 076 
Tel: 91 -22-67336400 I 4053 6400· Fox: 91 -22-4053 6699 • e-mail: info@i rb.co.in. irbinfrastructurelrust@irb.co.in.www.i rb.co.in 

www.irbinfratrusl.co.in 



INFRASTRUCTURE DEVELOPERS LTD 

Purl - II : Sta tement of Assets "nd LlnbilUies "s at I\llwch 31, 2023 

( t in Mill ions) 
As at As at 

Il articulll r5 
31 .03.2023 31.03.2022 
(Au<liled) (Audited) 

ASSETS 

Non-currenlllssets 

Financial assets 

i) Other intangi ble assets 34.68 1.87 35.24 1.86 

ii) Other Financial assets 0.25 0.25 

Tota l non -current assets (A) 34,682. 12 35,242.11 

Current asselS 

Financial assets 

i ) Trade receivables 0.49 0.49 

ii) Cash and cash equivalents 237.15 73 .50 

iii) Bank balnnce other than (iii ) above 1,520.00 45 1.69 

iv) Other financial assets 94.43 78.86 

Current tax assets (net) 5.78 3.99 

Other current assets 23.38 26.93 

Tota l currellt assets (B) 1,88 1.23 635.47 

TOTAL ASSETS (A+B) 36,563.35 35,877.58 

EQU ITY AND LIABILITIES 

E(Jllity 

Equity share capital 2, I 57.57 2. 157.57 

Subord inate debt 16.319.79 16.3 19.79 

Other equity (3,061.27) (2.796.56) 

Totll l equity (A) 15,4 16.09 15,680.80 

NOIl-cllrrellt liabllilies 

Financial liabililies 

i) Borrowings 18.884.65 17,7 13.43 

ii) Other financial liabilities 1.26 

Prov isions 280.23 154.00 

TolalllOIl-currelllliabiliUes (B) 19,164.88 17,868.69 

Currenlliabilitles 

Financial liabilities 

i) Borrowi ngs 1. 172.97 1.484 .19 

ji) Trade payables 

a) total outstanding dues of micro enterprises and small enterprises 1.50 1.50 

b) total outstanding dues of creditors other than micro enterprises 568.99 602.54 

ii i) Other financia l liabil ities 237. 19 239.71 

Other current liabilities 1.73 0.15 

1'01111 currellilillbillties (C) 1,982.38 2,328.09 

TOlal liabilitics (IPB+q 21 ,147.26 20,196.78 

TOTAL EQU ITY AND LIABILITIES (A+D) 36,563.35 35,877.58 



Ycdeshi Aurangabad Tollway Limited 
Part-III Cash now statement for the year ended March 31 , 2023 

Cash flow from OIJerating activities 
Profit Before Tax 
Adjustments : 
Depreciation and amortisat ion expenses 
Resurfacing expenses 
Finance costs 
Fair Value gain on Mutual Funds 
(Gain) / loss on sale of Investment 
Interest Income on 
- Bank deposits 
- Others 

Partriculars 

Ollerating Ilrofit/(Ioss) before wor king capital changes 
Movement in working capital: 
Decrease/(i ncrease) in Trade receivables 
Decreasel(i ncrease) in others financia l assets 
Decreasel(i ncrease) in other assets 
Increase/(decrease) in trade payables 
Increase/(decrease) in other financial liabilities 
Increase/(decrease) in other liabilities 
Increasel(decrease) in proviSions 
Cash generated from/(used in) operations 
Direct taxes paid (net of refunds) 
Net cash flows from/(used in) operating activities (A) 

8. Cash flows from inves ting activities 
Purchase of property, plant and equipment including C WIP, intangible assets 
including intangible assets under development and capital advances 
Proceeds from sa le/ (purchase) of current investments (net) 
Bank deposits placed (havi ng original maturity of more than three months) 
Interest received 
Net cash flows from/(used in) investing activities (B) 

C. Cash flow from financing activities 
Proceeds from Issue of Non Convert ible Debentures 
Proceeds / repayment of loan from banks and fi nancia l insti tution 
(Repayment) of loan from banks and fi nancia l insti tution 
Proceeds / (repayment) of short term loan 
Fi nance cost paid 
Transaction cost towards issue of Non Convertible Debenture 
Net cash flows from/(used in) financing activities (C ) 
Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period (refer note 6.2) 

Components of cash and cash equivalents 
Cash on hand 
Balances with scheduled banks 

- On Current Account 
Total Cash and cash equivalents (I"efer note 6.2) 

INFRASTRUCTURE DEVElOPERS LTD 

Year ended March 
31,2023 

(264.71) 

559.98 

126.23 
1,903.05 

(5.2 1) 

(52.45) 
(0.25) 

2,266.64 

( 15.57) 

3.55 
(33.54) 

(2.53) 

1.58 

2,220.13 
(1.79) 

2,218.34 

(0.00) 

5.21 
( 1,068.3 1) 

52.69 
(1,010.41) 

15, 150.00 

(13 ,848.94) 

2.50 
(2,082.5 1 ) 

(265.35) 

(1,044.28) 

163.65 
73.50 

237.15 

1.11 

236.04 
237.15 

( ~ in M illions) 

Year ended March J I, 
2022 

(836.96) 

305.02 
107.82 

1,796.93 

0.00 
( 1.24) 

( 15.48) 
(0.62) 

1,355.47 

10.95 

30.06 

22.77 
25.04 

(301.93) 
( 11.52) 

1,130.83 
(2.06) 

1,128.77 

0. 14 
12.24 

(24. 19) 

8.5 1 
(3.29) 

(29.98) 

148.50 

(1,296.46) 

(1 ,177.94) 

(52.46) 

125.96 
73.50 

0.8 1 

72.70 

73.50 

The cash flow statement has been prepared under Indirect Method as per Ind AS 7 II Statement or Cash Flows" 
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Note: 
I The Com pany is domiciled in Ind ia. The company has been awarded the contract offom laning of Yedeshi to Aurangabad sectIon ofN H-21 1 

from km 100.000 to km 290.200 in the State of Maharashtra under NHDP Phase IVB on Design, Build, Finance, Operate and Transfer 
(DB FOT)Toll basis. 

2 The Company is engaged in " Road Infrastructure Projects" which in the context of Ind AS 108 - Operating Segments is considered as the 
on ly segment. The Company's activities are restricted within India and hence no separate geograph ical segment disclosure is considered 
necessary. 

3 The Company has mainta ined requisite security cover of outstanding Principal by creating charge over all of Company's irmnovable 
properties,tangible movable properties, a first charge over all accounts of the Company, including the Escrow Account and Sub-Accounts and 
a pledge of the issued, paid-up and voting equity share capital of tile Company held by IRB In frastructure Trust in the Company ti ll the Final 
Sett lement Date,on its listed Secured Non-Convertible Debentures as at March 31 ,2023 which is more than the requ isite coverage of 1.1 
times. 

4 The li gures of the quarter ended March 3 1,2023 <Ind the corresponding quarter ended in the previous year as reported ;n this li nancial resulls 
are the balancin g ligures between the audited figures in respect of the fu ll financial year and the publ ished year to date figures upto the end of 
the third quarter of the relevant financial year. Also, the figures upto the third quarter had only been reviewed and not subjected 10 audit. 



INFRASTRUCTURE DEVELOPERS lTD 

5 Additional disclosures as per Clause 52(4 ) and 54 Securities and Exchange Goard Of India (Listing Obligations and Disclosures 
RC(IUircments) Regulations, 20 15; 

s,. ()artlculnr'S Qunrter ended Venl' Ended 

3 1.03.2023 3 1.12.2022 31.03.2022 3 1.03.2023 31.03.2022 
(Audited) (llefer (U naudited) (A ud ited) (A udited) (A udited ) 

Note 4) (Refer Note 4) 
I Debt - Equity ratio 1.09 : I 1.09 : I 1.04 : I 1.09 : I 1.04 : I 

refcr note a) 

2 Adj usted Debt - Equity ratio 0.74 : I 0.75 : I 0.76 : I 0.74 : I 0.76 : I 
refer note b) 

3 Interest coverage ratio (no. of times) 207 1.67 1.36 1.80 1.11 
(refer note c) 

4 Currcnt ratio (in times) 0.95 0.86 0.27 0.95 0.27 
refer note d) 

5 Adjusted Current ratio (in times) 2.32 2.13 0.75 2.32 0.75 
(refer note e) 

6 Long-term debt to working capital 17.62 20.86 (85.63) 17.62 (85 .63) 
refer note f) 

7 Adjusted Long-term debt to worki ng capi tal (refer 13.89 16.44 (66.44) 13.89 (66.44) 
note g) 

8 Current liability ratio (in %) 9.37% 9.37% 11.53% 9.37% 11 .53% 
(refer note h) 

9 Adjusted Current liability ratio (in %) 3.83% 3.78% 4. 18% 3.83% 4. 18% 
refer nOle i) 

10 Total debts to 10lal assets ratio (in times) (rerer 0.55 0.55 0.54 0.55 0.54 
nOle i) 

" Adjusted Total debts to total assets ratio (in times) 0.4 1 0.41 0.39 0.4 1 0.39 
(refer note k) 

12 Debtor turnover (no. of days) NM NM NM NM NM 
(refer note I) 

13 Operating margin ( in %) 86.09% 86.48% 83.04% 82.97% 78.73% 
refer note Ill) 

14 Net profit margin (in %) ( 10.84%) (9.55%) (26.37%) (10.26%) (52 .68%) 
refer note n) 

15 Capital redemption reserve Nil Nil Ni l Nil Ni l 
16 Debenture redemption reserve Ni l Nil Nil Nil Nil 
17 Networth (Rs. in Millions) (903 .70) (829.30) (638.99) (903 .70) (638.99) 

refer note 0) 

18 Total EQuity (Rs. in Mi ll ions 15.416.09 15.490.49 15.68080 1541 6.09 15680.80 
19 Net profit "fier lax (R s. in Millions) 7440) (65 .60 127 .56 264 .71 834 .88) 
20 Eurnings per share bas ic and diluted (not (0.34)' (0 .30)' (0.59)' ( 1.23) (3.87) 

annualised except year cnded March 31 , 2022 and 
March 3 1,2023)· 

21 Debt Service Coverage Ratio (DSCR) (no. or 1.41 1.67 0.9 1 I 19 1.02 
times) (refer note p) 

22 Adjusted Debt Service Coverage Ratio (DSCR) 2.07 1.99 1.36 1.80 1.1 1 
no. of times) (rcfer note p) 

23 Outstanding Redeemable Preference shares Nil Ni l Nil Nil Nil 
24 Bad debts to accounts receivable (in %) Nil Ni l Nil Ni l Nil 

rerer note r) 
25 Inventory turnover rat io (refer note s) Nil Ni l Nil Nil Nil 

Notes: 
(a) Debt - Equity ratio : Total Debt d ivided by Equity 
(b) Adjusted Debt - Equity ratio : Borrowings (excluding unsecured loans rrom related parties) - Cash and IJank Balances - Fixed Deposits ­

Liquid Investments divided by Equity 

(c) Interest coverage ratio (no. or times) : Profit oclore interest divided by intcrest expense (net of interest in unsecured loan from reluted parties, 
interest cost on unwinding (provision for resurfilcing expenses), amortisation & depreciation and amortisation oftransaclion cost) 

(d) Current ratio (in times) : Current Asse ts I Current liabilities 
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(e) Adjusted Current rat io (in times) : Current Assets I Current liabilities excluding Current maturities o r long term debt, interes t accrued theron 
and current borrowings and unsecu red loan rrom related parties. 

(I) Long-term debt to working capital : Non-current borrowings + Current maturities or Long term borrowings divided by net working capital 
excluding Current maturities of long term debt and interest accrued on borrowin gs 

(g) Adjusted Long-term debt to working capital Non-current borrowings + Current maturities of Long term borrowin gs less nOll-current 
borrowings from related parties divided by net working capital excluding current borrowings 

(h) Current liability ratio (in %) - Current liabilities I Total liabilities 
(i) Adjusted Current liability ratio (in %). Current liabilities excluding current maturities of long term debt, interest accrued on borrowings and 

current borrowings I Total liabilities 
(i) Total debts to total assets ratio (in times) - (Short term debt + Long-term dcbt) divided by Total assets 
(k) Adjusted Total debts to total assets ratio (in times) : (Short term debt + Long-term debt excluding unsecured loans from related parties and 

interest accrued on borrowings)) dividcd by Tota l asscts 

(I) Debtor turnover ratio: Rcvcnue from operations I Average (Trade receivable) • No. of days «NM - Not Meaningfull» 
(m) Operati ng margin (in %) : profit before interest, provision for resurfacing, deprcciation and amortisation and tax less Other income divided 

by Revenue from operation. 

(n) Net profit margin (in %) : profit after tax I Revenue from operation 
(0) Networth (Rs. in Millions) as pe r section 2(57) orlhe Compan ies Act, 2013 
(p) Debt Serviec Coverage Ratio (DSCR) (no. of times ) : Profit before intcrest, divided by Inte rest expense (nct of moratorium interest, intercst 

cost on unwinding (long term unsecured loans) and amortisation or transaction cost) together with repaymcnts or long term debt dunng the 
period (netted off to the extent of long term loans availed during thc same period for the repayment) 

(q) Adjusted Debt Scrvice Coverage Ratio (ADSCR) (no. of times) : Profit beforc intercst, divided by Inte rest expense (net of moratorium 
interest, interest cost on unwinding (long term unsecured loans) and amortisation of transaction cost and interest on loan from related party) 
together with repayments or long term debt during the period (netted off to thc extent or long term loans availed during the same period for 
the repayment) 

(r) Bad debts 10 accounts receivable (in %) : Bad debts divided by ave rage trade receivable 
(s) Inventory turnover ratio: Revenue from operation I average inventory· no. of days. 

6 The unaudited results for the quarter and ninc months cnded March 31, 2023 have becn reviewed by the Audit Committee at their meeting 
held on April 28, 2023 and thereafter approved by the Board ofDircctors at their meeting held on April 28, 2023. The statutory auditors have 
expressed an unqualified revicw opinion. 

7 In accordancc with Rcgu lation 52(4) of the SEBI (List ing Obligation and Disclosure Rcquircmcnt) Regu lations, 2015, the Statutory Auditors 
of the Company have carried out li mited review orlhe above resu lts. 

8 The results or the Company arc available for investors <It www. irbinrratrust.eo.inandwww.bseindia.com. 

Directo.· 

Place: M ,m~ai 
Date:.,;t..'t. it\ ')..~ 
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Ref: MKPS/ MUM/ VSM/ 24/ 2023-24 

April 28, 2023 

Certificate on Security Cover for Listed Non-Convertible Debentures and compliance with 
applicable covenants as on March 31, 2023 for Yedeshi Aurangabad Tollway Limited 

To, 
The Board of Directors 
Yedeshi Aurangabad Tollway Limited 
1101, Hiranandani Knowledge Park, 
11'" Floor, Technology 
MUMBAI- 400 076 

1. Introduction 

This ce rtificate is issued in terms of our audit engagement with Yedeshi Aurangabad Tollway 
Limited ("the Company") as statutory auditors, pursuant to the above and as required by 
Regul ation 54 read with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requi rements) Regulations, 2015 as amended, and regulation 15(1)(t) 
of the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended 
(together referred to as "the Regulations") for the purpose of its onward submission to ID BI 
Trusteeship Servi ces Limited ("the Debenture Trustee"). The annexed Statement of information 
comprising of Securi ty Cover for Listed Non-Convertible Debentures & compliance with applicable 
covenants as on March 31, 2023 (Annexure I) has been compiled by the management of the 
Company from its books of accounts and other information. 

2. Management's Responsibility 

The Management of the Company is responsible for ensuring the compliance with the terms of the 
issue of listed non-convertible debt securities and guidelines mentioned in the Regulations. 

The Management of the Company is also responsible for ensuring maintenance of adequate security 
cover in respect of all listed non-convertible debt securities. This responsibility also includes: 

a. Preparation and maintenance of proper accounting and other records as per the external and 
internal requirements; 

b. Design, implementation and maintenance of adequate internal procedures / systems / processes 
/controls relevant to the creation and maintenance of the aforesaid records; 

c. Providing all relevant and accurate information to SEBI, Debenture Trustee and Stock Exchanges; 
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d. Compliance with all the covenants of the offer document/Information Memorandum and/or 
Debenture Trust Deed for all listed Non-Convertible Debt securities outstanding as on March 31, 
2023. 

e. Ensuring that the relevant records and Statement provided to us for our examination are 
complete and accurate. 

3. Auditor's Responsibility 

Our responsibility is to provide a limited assurance based on our examination of the relevant 
records provided by the Company and to report in the 'Conclusion' paragraph below. 

A limited assurance engagement includes performing procedures to address the certifying 
requirements mentioned above. The procedures performed vary in nature and timing from, and are 
less extent than for, a reasonable assurance and consequently, the level of assurance obtained is 
substantially lower than the assurance that would have been obtained had a reasonable assurance 
engagement been performed. 

For the purpose of this certificate, we have planned and performed the following procedures to 
determine whether anything has come to our attention that causes us to believe that the Company 
has not complied with the financial covenants of the Debenture Trust Deed and/ or with the 
requirements of the Regulations: 

In respect of Annexure I : Security Cover for Listed Non-Convertible Debentures and 
compliance with covenants as on March 31, 2023. 

Obtained list of securities/collateral/ properties / assets pledged as a security against the 
outstanding listed non-convertible debt securities as at March 31, 2023, which comprise only of 
listed nonconvertible debentures ("NCDs") 

a. Verified the computation of security cover as at March 31, 2023, prepared by the management, as 
specifi ed in the format given under SEBI circular SEBI/HO/MIRSD/MIRSD CRADT/CIR/P/2022/67 
dated 19 May 2022. 

b. Traced the amounts forming part of the Statement with the underlying unaudited books of 
account and other relevant records and documents maintained by the company and verified the 
arithmetical accuracy of the Statement; 

c. Verified the details of the outstanding amounts of Listed NCDs and assets required to be 
maintained as a collateral for listed NCDs from the underlying books of accounts and other relevant 
records and documents maintained by the Company for the period ended March 31, 2023; 

d. Recomputed the security coverage ratio; 

e. checking the compliance of the applicable covenants 
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We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes ("the Guidance Note") issued by the Institute of Chartered Accountants of India 
("I CAl") . The Guida nce Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the ICA I. 

We have complied with the relevant applicable requ irements of the Standard on Quality Control 
(SQC) - 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Service Engagements. 

4. Conclusion 

Based on the examination of the Statement and explanations given to us and undertaking by the 
management of the Company, nothing has come to our attention that causes us to believe that 

a. The particulars furnished in the Statement have not been accurately extracted from the 
unaudited books of accounts as on March 31, 2023. 

b. The security cover maintained by the company against the outstanding listed NCDs is less than 
100%. 

c. The details pertaining to the value of collateral i.e. receivables/ book debts are incorrect. 

d. The company has not complied with the applicable financial covenants and 

e. The Statement prepared by the management is arithmetically inaccurate. 

5. Restriction on use 

This Certificate has been issued at the specific request of the Company pursuant to the 
requirements of the Regulations. It should not be used by any other person or for any other 
purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any other 
purpose or to any other party to which it is shown or into whose hands it may come without our 
prior consent in writing. 

We have no responsibility to update this certificate for events and circumstances occurring after 
March, 2023. 

For MKPS & Associates 
Chartered Accountants 

FRN No. 0302014E 

CA Vasudev Sunderdas Matta 
Partner 
Membership No.: 046953 

UDIN: 23046953BGYN/S6439 
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Company: Yedeshl Aurangabad Tollway limited 

An ne)(u re 1- Security Cover for Listed Non-Convertible Debentures as on March 31, 2023 

Notes: 
1. Value of Intangible assets as on March 31, 2023 is as per valuation report issued by CA Ashok Mittal dated 28/04/2023-. (refer attached annexure). 

INFRASTRUCTURE DEVElOpeRS lTD 

2. The Company has maintained requisite security cover of outstanding Principal by creating charge over all of Com pany's immovable propert ies,tangible movable properties, a firs t 

charge over all accounts of the Company, including the Escrow Account and Sub-Accou nts and a pledge of the issued, paid-up and vot ing equity share ca pital of the Company held by 

IRB Infrast ructure Trust in the Company till the Final Settlement Date,on its listed Secured Non-Convertible Debentures as at March 31, 2023 which is more than the requisite 

coverage of 1.1 times. 

3. Ali the financial covenants of listed debt securities have been compli ed as on March 31, 2023. 

i This column shall include book value of assets having exclusive charge and outstanding book value of debt for which this certi f icate is issued. 

ii This column shall include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C. 
ii i This column shall include debt for which this certificate is issued having any pari passu charge - Mention Yes, else No. 

iv This column shall include a) book value of assets having pari-passu charge b) outstanding book value of debt for which this certificate is issued and c). other 

debt sharing pari- passu charge along with debt for which certificate is issued. 

v This column shall include book value of all other assets having pari passu charge and outstanding book val ue of corresponding debt. 

vi This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall include 

only those assets which are paid·for. 

vii In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive 

charge column as also under pari passu). On the assets side, there shall not be elimination as there is no overlap. 

viii Assets which are considered at Market Value like land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having 

charge to be stated at book value/Carrying Value. 

ix The market value shall be calculated as per the total value of assets mentioned in Column O. 

For Yedeshl Aurangabad Tollway limited 

~ 
Director 

Place: Mumbai 

Date: 28/04/2023 



 

Date: April 28, 2023 

 

To, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400001. 

 

Dear Sir/Madam, 

 

Scrip Code: 974138 & 974178 

 

Sub: Declaration pursuant to Regulation 52(3) of the Securities and Exchange Board of India 

(listing Obligations and Disclosure Requirements) Regulations, 2015 

 

Pursuant to provisions of Regulation 52(3) of the Securities and Exchange Board of India (Listing 

Obligation and Disclosure Requirements) Regulations, 2015, we hereby declare and confirm that 

Auditor's Report on Audited Financial Results of the Company for the quarter and financial year 

ended March 31, 2023 issued by the Statutory Auditor of the Company is unmodified. 

 

You are requested to take note of the same. 

 

Thanking you. 

 

For Yedeshi Aurangabad Tollway Limited 

 

 

 

Shilpa Todankar  

Director 
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JSIlu%:'a, 

Director 

Place: Mumbai 

D.'. ; 28/04/2023 
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