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Date: April 27, 2023

To,

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai- 400001.

Dear Sir/Madam,

Scrip Code: 974215 & 974289

Subject: Outcome of the Meeting of the Board of Directors held on April 27, 2023
Dear Sir/ Madam,

Please note that Board of Directors of the Company at its meeting held on April 27, 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 5.30 pm and concluded at 7.50 pm.

You are requested to take note of the same.

Thanking you.
For Solapur Yedeshi Tollway Limited
Shilpa }

Chandrashek
har Todankar

Shilpa Todankar
Director
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INDEPENDENT AUDITOR’S REPORT

fo The Board of Directors of Solapur Yedeshi Tollway Limited

Report on the Audit of the Standalone Financial Results
Opinion

We have audited the accompanying standalone quarterly financial results of Solapur Yedeshi Tollway
Limited for the quarter ended March 31, 2023 and the year to date results for the period from April
1, 2022 to March 31, 2023 attached herewith, being submitted by the company pursuant to the
requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’).

[n our opinion and to the best of our information and according to the explanations given to us these
standalone financial results:

a. are presented in accordance with the requirements of Regulation 52 of the Listing Regulations
in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards and other accounting principles generally accepted
in India of the net loss and other comprehensive income and other financial information for the
quarter ended March 31, 2023 as well as the year to date results for the period from April 1,
2022 to March 31, 2023.

Basis for Opinion

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

Management’s Responsibilities for the Standalone Financial Results

These quarterly financial results as well as the year to date standalone financial results have been
prepared on the basis of the interim financial statements. The Company’s Board of Directors are
responsible for the preparation of these financial results that give a true and fair view of the net
profit/ loss and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles

lErle,nerallg accepted in India and in compliance with Regulation 52 of the Listing Regulations. This 31\530%
nit No 122, 1st Floor, Nahar & Seth Industrial Estate, Cardinal Gracious Rd, Chakala, Andheri (E), M 199
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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 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 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 the Board of Directors 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 Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial results as
awhole 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 standalone financial results.

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial 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, future events or conditions
may cause the Company to cease to continue as a going concern.
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e Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the financial results represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

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

VAR

CA Vasudev Sunderdas Matta
Partner

Membership No.:046953
UDIN: 23046953BGYNJP5578
Date: 27/04/2023

Place: Mumbai
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INFRASTRUCTURE DEVELOPERS LTD

Part - §: Statement of Audited Financial Results for ﬂ;cTuartcr and year ended March 31,2023 S
— . o (R m Milhons except enrmmes per share data)
Particulars Quarter ended Year Ended
31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
(Audited) (Unaudited) (Audited) (Audited) (Audited)
(refer note 4) (refer note 4)
I |Income
Revenue from operations 348 53 33933 279.51 1,281 .67 856.05
Other income 1339 13:17 3,93 31.01 1170
Tatalincome 361.92 352.50 283.44 1,312.68 sm.EJ
2 |Expenses
(4) Road work and site expense 6174 5947 80.08 244 17 261.71
(1y) Finance costs 27135 298 28 253.59 1,083 45 1,029 01
(c)Depreciation and amortisalion expenses 36 09 48 14 41.65 168 97 116 74
(d) Other expenses 237 952 091 41.55 4.15
Total expenses (2a to 2d) 371.55 415.41 376.23 1,538.14 1,411.61
3 |Loss before tax (1) - (2) (9.63) (62.91) (92.79) (225.44) (543.86)
4 [Tax expenses
Current tax - (0.16)
Total Tax expenses . - - - (0.16)
5 |Loss after tax (3) - (4) (9.63) (62.91) (92.79) (225.44) (543.70)
i |Other comprehensive income not to be
reclassified to profit or loss in subsequent
periodfyear :
- Re-measurement gain/ (loss) on defined benefit < s
plans (net of tax)
Other Comprchensive Income/(loss) - . - = 5
7 |Total Comprehensive Income for the peviod / (9.63) (62.91) (92.79) (225.44) (543.70)
year (5) +(6)
# |Paid-up equity share capital 982,50 982.50 982.50 982.50 982 50
(face value - Rs. 10 per share)
9 | Other equity (2,283 71) (2,058 26)
10 |Eamings per share (of Rs 10 each) Basic and (0.10)* (0.64)* (0.94)* (229) (5.53)
diluted - (Rs.) (*not annualised) re
Sie accompanying notes to the audited financial results,

Registered Office: 1101, Hiranandani Knowledge Park, 1" Floor,
Tel: 91-22-6733 6400 / 4053 6400 » Fax: 91-22-4053 6699

Technology Street, Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai - 400 076

« e-mail: info@irb.co.in = irbinfrastructuretrust@irb.co.in = www.irb.co.in « www.irbinfratrust.co.in




Solapur Yedeshi Tollway Limited

INFRASTRUCTURE DEVELOPERS LTD
Part - 11: Statement of Assets and Liabilities as at March 31, 2023
- P S ———— - - - e — - (R in Mitlon
As at As at
Pavticulars 31.03.2023 31.03.2022
(Audited) (Audited)
ASSETS I = F ‘j
Non-current assets
FFinancial assets
i) Other intangible assets 13,155 57 13,324 54
Total non-current assets (A) 13,155.57 13,324.54
Current assets
Financial assets
i) Investments 72.82 37.62
11) Trade receivables 29,37 29.37
iii) Cash and cash equivalents 24 86 1939
iv) Bank balance other than (iii) above 182,00 206 79
v) Other financial assets 24.42 2174
Curren) tax assets (net) 442 125
Other current assets 0.04 832
Total current assets (B) 937.93 324.50
TOTAL ASSETS (A+B) 14,093.50 13,649.04
EQUITY AND LIABILITIES
Equity
Equity share capital 982.50 982.50
Subordinate debt 4,423.70 4,423.70
Other equity (2,283.71) (2,058.26)
Total equity (A) 3,122.49 3,347.94
Non-current liabilities
Financial liabilities
i) Borrowings 9.829.36 9,193.07
Provisions 198,95 124,34
Total non-current liabilities (B) 10,028.31 9,317.41
Current liabilities
Financial liabilities
i) Borrowings 654 72 67495
ii) Trade payables
a) total outstanding dues of micro enterprises and small enterprises - -
b) total outstanding dues of creditors other than micro enterprises 226.50 224.13
iii) Other financial liabilities 57.90 82.49
Other current liabilities 358 213
Total current liabilities (C) 942.70 983.69
Total liabilities (D=B+C) B 10,971.01 10,301.10
TOTAL EQUITY AND LIABILITIES (A+D) 14,093.50 13,649.04




Solapur Yedeshi Tollway Limited

Part - 1T Cash flow statement for the year ended March 31, 2023

Particulars

INFRASTRUCTURE DEVELOPERS LTD

A %in ;\’lilliuns)

Year ended Year ended March 31,

March 31, 2023 2022

Cash flow from operating activities - - -

Profit Belore Tax (225 44) (543 85)
Adjustments :

Depreciation and amortisation expenses 16897 11674
Resurfacing expenses 7461 66.17
Finance costs 1,083.45 1,029 00
Fair Value gain on Mutual Funds (0.21) 128
(Gain) / loss on sale of Investment (3.74) (2.21)
Interest Income on -

- Bank deposits (26 81) (9.34)
- Others - (0.20) (1.39)
Operating profit/(loss) before working eapital changes 1,070.63 656.40
M ovement in working capital:

Decrease/(increase) in Trade receivables - (2937)
Decrease/(increase) in other financial assets (2.67) 916
Decrease/(increase) in other assets 8.28 7.55
Increase/(decrease) in trade payables 238 17.08
Increase/(decrease) in other financial liabilities (24.58) 22.35
Increase/(decrease) in other liabilities ey 1.45 (4.61)
Cash generated from/(used in) operations ) 1,055.49 678.55
Direct taxes paid (net of refunds) (3.17) 4.40
Net cash flows from/(used in) operating activities (A) 1,052.32 682.95
B. Cash flows from investing activities

Purchase of non-current investments/Investment in others - 0.93
Proceeds from sale/ (purchase) of current investments (net) (31.26) 239.71
Bank deposits placed (having original maturity of more than three months) (575.21) (7.37)
Interest received - I — 27.01 ) 917
Net cash flows fronv(used in) investing activities (B) (579.46) 24244
C. Cash flow from financing activities

Proceeds / repayment of loan from banks and financial institution (5,205.80) s
(Repayment) of loan from Non - Convertible Debentures 5,910.00 (111.88)
Transaction Cost towards issued of Non-Convertible Debentures (80.64) <
Proceeds / (repayment) of short term loan - 4.00
Fmance cost pail (1.090.95) (816.66)
Net cash flows from/(used in) financing activitics (C) (467.39) (924.54)
Net increase/(decrease) in cash and cash equivalents (A+B+C) - 5.47 0.85
Cash and cash equivalents at the beginning of the period - 19.39 18.55
Cash and cash cquivalents at the end gftthp;ri(l - 2486 1939
Componcents of cash and cash equivalents

Cash on hand 1.01 1.02
Balances with scheduled banks

- On Current Account 4.35 2.53
- On Lscrow Account 19.50 1584

Total Cash and cash cquivalents 24.86 19.39

The cash flow statement has been prepared under Indirect Method as per Ind AS 7 “Statement of Cash TFlows™.




Solapur Yedeshi Tollway Limited

Note:

I The Company 1s donueted m India. The Conpruny has been awarded the progect for 4-lanmg of Solapur to Yedeshs section of NH-241 from
K (L.000 to Kin 100 00 (design leneth 98,787 Ky i the State of Maharashtra: The Praject has been awarded under Natonal Highways
Development Progiam (NTIDP) Phase 1\ and s (o he executed as BOT (Tolly ona Design Build Finance: Operate and Transier (DBFOT)
busis

> The Company 1s engaged in “Road Infrastructire Progects™ which i the context of Ind AS 108 - Operating Segments is constdered as the only
segment. The Company’s activities ave restricted witun India and henee no separate geographical scument disclosuie is considered necessary

3 The Company has uamtamed cequisite seounty vover of cutstandmg Prmerpal by ereating ehnige over all of Company s immovable propertics,
Langible movable properties, o Gest chapee over all aceoumnts of the Company. mclucing the Exerow Account awd Sub-Accounts and i pledye of
the iskyed, patd-up and votmy equity share capital of the Company held by IRB Infrastosciare Trost i the Company 6l the Final Settlemgnt
Date, on its listed Secwed Non=-Convertible Debentures as mdlarch 31, 2023 wlich s mote that the requisite coverage of |1 times

A The figures of the quarter entled Muarch 31, 2023 and the conesponding quarter ended m the previons year as reported in this linancil results
are the balancing figures hetween the andited fipures in respect of the full financial yeur and the pubilished yenr to date figures upta the end off
the third quarter of the relevant financinl year Also, the figures upto the third guarter had only been veviewed and not subjected to audit.

5 Additional disclosures as pet Clause 52(4) and 54 Securities and Exchange Board Of India (Listing Obligations and Disclosutes Requirements)
Regulations. 2015:

Sr Particulars Quarter ended Year Ended
No, g 7
31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022
(Audited) (Unaudited) (Audited) (Audited) (Audited)
_ e (refer note 4) (refer note 4)

I |Debt - Equity ratio 1941 1.94 -} 1,83 21 1.94 | 1.83:1
(refer note a)

2 | Adjusted Debt - Equity ratio 1.02 1 1.02:1 1.02 1 102:1 1.02:1
(refes note b)

3 |interest coverage ratio (no. of times) 248 1.99 1.97 216 1.44
(refer note ¢)

4 |Current ratio (in times) 099 094 033 099 033
(refer note d)

5 |Adjusted Current ratio (in times) 326 311 105 326 105
(refer note ©) -

6 |Long-term debt to working capital 15.12 16.56 584 20 15.12 58420
(refer noe 1)

7 |Adjusted Long-term debt to working capital (refet 8.97 9.82 330 36 897 330 36
note 1)

8 |Current liability ratio (in %) 8.59% 8.48% 955% 8.59% 9.55%
(refes note )

9 |Adjusted Current liability ratio (in %) 2.62% 2.57% 3.00% 2.62% 300%
(refer note 1) .

10 | Tutal debts ro total assets ratio ( in times) (refer 074 074 072 074 072
note 1)

11 |Adjusted Total debts to total assets ratio (in times) 041 041 038 0.41 038
(refer pote k)

[2 |Debtor turnover (no. of days) N.M NM. NM NM NM

(refer note 1)
13 [Operating margin (in %) 8161% 79.67% 71.02% 7171 % 68 94%
[refer note m) - ) -
14 |Net profit margin (in %) (2.76%), (18 54%) (33 20%) (17 59%) (63.51%)
_ |trefer note n) = .
15 |[Capital redemiption reserve Nil Nil Nil | Nil Nk
16| Debenture redemplion reserve Nil Nil Nil i Nil Nil
17 [Networth (Rs. in Millions) (1,301 21) (1,291.59) (1.075.76) (1,301 21) (1,075 76)
(refer note o) .
18 |Total Equity (Rs in Millions) 3,122.49 3,132.11 3.347 94 3,122.49 3,347 94
{reler note p) S
19 | Net profit after tax (Rs. in Millions) (9.63) (62.91) (92.79) (225 44) (543.70)
20 |Eamings per share basic and diluted (0 10)* (0 64)* (0.94)* (2.29) (5.53)
*(not annualised except year ended March 31,2022
& March 31, 2023)
21 |Debt Service Coverage Ratio (DSCR) (ne. of times) 1.18 1.02 083 102 06l
(refer note o) o
22 | Adjusted Debt Service Coverage Ratio (ADSCR) 248 199 .68 2.14 116
(no.af times) (refer note r)
23 [Outstanding Redeenable Preference slares Nil Nil Nil Nil Nil
24 |Bad debts to accounts receivable (in %) Nil Nil Nil Nil Nil
_ (reler note 5)
25 [Inventory tuinover ratio (1efer note () Nil Nil Nil Nil Nil
—_— — A

INFRASTRUCTURE DEVELOPERS LTD
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Notes:
(a)
(b)

(

€

)
(d)
(e)
(f
(g)

(h)
()

(O]
(k)
(O]
(m)
(n)
(o)

(p)
(n

{r)

(s)
(t)

Direct

Place:

Date: 27th April 2023

Debi - Equity ratio : Total Debt divided by Equity

Adjusted Debt - Eyuity ratio : Borrowings (excluding unseeured loans fiom telated parties) - Cash and Bank Balances - Fixed Deposits
Liquid Investinenns divickert hy Lquiry

Interest coverage tatlo Lon ol times) : Profit before interest divided by interest expense (net of interest in unsccured loan from related paitics
interest cost i g (peovicion for resurlacing expenses). amortisation & depreciation and amortisation of transaction cost)

Chirent rate (i tenen) : Carrent Assets / Curvent habiliue

Adinsted Curpent rano (in Gores | Current Assets © Carrent liabilities excluding Current maturities of long term debt. interest accrued theron
and curtens borrowngs and unsecired loan Trom related parties.

Long-term debt to working capital : Non-current borrowings + Current maturities of Long term borowings divided by net working capital
excluding Current maturities of long tenn debt and interest accrued on borrowings

Adjugted Longetern debr o working capital — Notecurrent borrowings + Current maturities of Long term borrowings less non-current
horrowings from relpted partios divided by net workimg capital excluding current borrowings

Cuarrent hability ratio (i %) - Carrent Habilies / Total liatihues

Adjusted Curvent fabihity ratio Gin %) - Cunent linbilites excluding current maturities of long term debt, interest accrued on botrowings and
current borrowngs / Total habilities

Total debis to tolal pssets tatio ( m times) - (Short tenn debt + Long-term debt) divided by Total assets

Adjusted Total debts 1o total assets ratio (i times) © (Short term debt + Long-term debt excluding unsecured loans from related parties and
interest acertied on borrowings)) divided by Totil agsets

Debtor tumover ralio: Revenue from operations / Average (Trade receivable) * No. of days (NM stands for Not Meaningful )

Operating margin (in %) : profit before interest, provision for resurfacing, depreciation and amortisation and tax less Other income divided by
Revenue from operation

Net profit margin (in %) - profit afier tox / Revenne fron oparation

Networth (Re fo Mithons) ns per seetion 2(57) of the Compames Act, 2013

Toral Equity (Ra m Millions) © Equity share capital + Subordianate Deln « Other Equity

Debt Serviee Covernge Ratia (DSCR) (o, of times) - Profit before anerest, divided by Interest expense (net of moratorium interest, interest
cast on utwinding (long term unsecured lonns) and amartisation of thansaction cost) together with repayments of long term debt during the
peniod (neted off 1o the extent of Tong term loans availed durimg the smme patiod for the tepayment)

Adjusted Dieht Service Coverage Rutio (ADSCR) (no. of tunes) | Profit hefore interest, divided by Tnterést expense (net of moratorim interest,
mterest cost on unwinding (long torm unsecured loans) and atmortisation of transaction cost) and Interest on loan fram related parties together
with repayments of lang term debt during the period (netted oft o the extent of long term loans availed during the sume period for the
repayment)

Bad debts to accounts receivable (in %) : ad debts divided by averape trade receivable
Inventory tumover ratio: Revenue from operatian / average inventory * no. of days.

The audited results for the quarter and year ended March 31, 2023 have been reviewed by the Audit Committee at their meeting held on 27th
April 2023 and thereafier approved by the Board of Directors at their meeting held on 27th April 2023. The statutory auditors have expressed
an unqualified review opinion

In gecardance with Repulation 52(4) of the SEBI (Listing Oblipation and Disclosure Requirement) Regulations, 2015, the Statutory Auditors
of the Campuny have carried ont limited review ol the abave resulis.

The results of the Company are available for investors at www irhinfratrust.co.in and www.bseindia.com.

or

Mumbai

INFRASTRUCTURE DEYELGRERSILTD
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Ref: MKPS/MUM/VSM/23/2023-24

April 27,2023

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

To,

The Board of Directors

Solapur Yedeshi Tollway Limited
1101, Hiranandani Knowledge Park,
11t Floor, Technology

MUMBAI - 400 076

1. Introduction

This certificate is issued in terms of our audit engagement with Solapur Yedeshi Tollway Limited
(“the Company") as statutory auditors, pursuant to the above and as required by Regulation 54 read
with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) 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 IDBI Trusteeship
Services Limited (“the Debenture Trustee”). The annexed Statement of information comprising of
Security Cover for Listed Non-Convertible Debentures & compliance with applicable covenants as
on March 31, 2023 (Annexure 1) 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
Jcontrols relevant to the creation and maintenance of the aforesaid records;

c. Providing all relevant and accurate information to SEBI, Debenture Trustee and Stock Exchanges;

Unit No 122, 1st Floor, Nahar & Seth Industrial Estate, Cardinal Gracious Rd, Chakala, Andheri (E), Mumbai 400099,

+9122 4608 3939 /4608 3940 || mumbai@mkps.in www.mkps.in

Also at: New Delhi, Bengaluru, Gurugram, Hyderabad, Kolkata, Raipur, Bhubaneswar, Cuttack, Sambalpur, Rourkela
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d. Compliance with all the covenants of the offer document/Information Memorandum and/oi
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 1 : 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
specified 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

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
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CHARTERED ACCOUNTANTS

("ICAL"). The Guidance Note requires that we comply with the ethical requirements of the Code of
Ethics issued by the [CAI

We have complied with the relevant applicable requirements 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 acunatcly 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
the requisite coverage of 1.1 times, as per the Debenture Trust Deed.

¢. 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 31, 2023.

For MKPS & Associates
Chartered Accountants
FRN No.0302014E

\&- i,

CA Vasudev Sunderdas Matta
Pariner
Membership No. 046953

UDIN: 23046953BGYN]J01639
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.' io |- Serurity Cover for Listed Non-Convertibl s on March 31, 2003

gy o -~ . . o . B R o =il 5 . . ___ Ruinm
Calumin B Column0 | CalumnE | Columnf | G Column | Column | | ColimnK Columan | Column M Column N Column O
N L [ (P . | v | i iy i § - J;l
Particulars Dascriptionof asset for | Exclusive | Exclusive | Pari-Passu passu | Pari-Passu | Assets nat Eliminati (Total Related 10 only those items covered by this certificate (Listed Non-
which this certificate relate Charge Charge Charge Charge Charge offered as | on (amount in CtoH) convertible Debentures)
Secutity ative)

Debtfor |  Other Debtfor |Assetsshared| Assetson - '—Debl amount Market Carrying Market Carrying Towl |
whichthis |Secured Debt|  which [ by pari passu | which considered Valuefor | fbookvalue | Valuefor | value/book Value
certificate this debt halder | there is parl- maore than Assets for exclusive Paripassu | value for pari (=K+L+M+N)

being certificate | (includes debt| Passu charge ance charged on | charge assets charge passu
issued bieing issued [ for which this| (excluding {due ta Exclusive | where market Assets charge assets
certificate is items exclusive plus basis value is not viii where market
issued & covered pari passu ascertainable wvalue is not
other debt | in column F) charge) or applicable ascertainable
with (For Eg. Bank or applicable
paripassu Balance, DSRA (For Eg. Bank
charge] market value Balance, DSRA
is not market value
applicable) s not
applicable)
Relating to
Colunmn F
Book Value | Book Valus Yes/No Book Value | Book Value
ASSETS
Property, Plant and
Equipment ) ) ) y ) = ) S ) *
Capital Work-in-
Progress g g -
Right ol Use Assets = . - . = . * - - - : - = &
Goodwill - . g - - - - - - - - - - -
Intangible Assets Toll collection rights 13,155 .57 . Na = - 13,155.57| 26,522.69 - 26,522.69
Intangible Assets

under Development

Investment in liguid mutual

Investiments Tund 72.82 ] - . - . 7282 7282 = . - 72.82
Loans : = = % = - = 2 =
{Inventories NA = = - = d = : > = &3 x 2 £

Teade Recewvables Receivable from NHAL 23.37 - No r . 2937 - 29.37 . - 29,37
CEHARY Ll Curreént assets 24,86 - Na - 24,86 24.86 & - 24.86
Equivalents ! - : i
Bank Balances other

tham Cashiand Cush: | 0% Depositincluding 7820 No E 782.00 782.00 : 2 p—

Equivalents Gthers s

Other financial assets,
Others Current tax assets (net) and - - - 2888 28.88
Other current assets

Othersl Assets held for sale - - - - - - - - -
Total 14,064.63 5 . . - 28.88 - | 14,003.51| 26,595.52 836.23 ¢ 3 27,431.75

LIABILITIES

. Secured, Non-canvertibl
Debt securities nesitble

¥ Debt Securities alang with
Hich th - . - : ; 15955 6 !
z:':l::‘:; “:"_m“ ikt soned hotaoe 581715 591715 | 26,595.52 83623 27,4315
# due and [IR
Othes debt sharing
pari-passu charge with =
above debt
Other Debt ™ , . - ==

Subordinated debt . - . Z

Unsecured loan from
Borrowings related party along with - 4,654.72 4,654.72
interest accrued therean

Bank - - = . - . a =
Debt Securities -
Others - 3 .

Trade payables - - - 226.50 . 226.50 - - - -

Lease Liabilities - - - -
Provision for Major . ) 198,55 . Teage .

Prowisi

i

Other financial liabilities,
deferred/current tax . E (26.32) " 126.32)

hi
ey Tiabilities and unamortised
transaction cost
Total - 5,917.15 - - - . 5,053.86 - 10,871.01 | 26,595.52 836.23 . - 27,431.75
Cover an Book Value 14,064.63
Caver an Market 2743175
|Vahacue o
Exclusive Pari-Passu
Security 4.64 |Security

Cover Ratio Cover Ratlo




INFRASTRUCTURE DEVELOPERS LTD

Campany . Salagit Yedesh Tollway Limited
Annerure |- Seourity Caver lor Listed Non Convertible Debentures as an March 31, 2021
Hot

1 Vatie of ntangible assets a5 on March 31; 202318 s pervaluation repir ssued by CA Adiok Mittil dated 27/04/2023- [rofer pttachid annesute)

g charge over 3 of Ce

immovable pre

2. The Cotnpany tained v sty cover of outstanding Princpal by oo i
Account and Sub-Accoums and a pledge of the ssued, pad up and vor

31, 2023 whichis mare than the requisite coverage of 1.1 times

1 equity share capital af the Company held by IRS n

3 Allthe inancial covenants of ksted debi secunmies have been complied ax on #March 31, 2023

I This eolumn shall include book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued

i This column shall include book value of assets having exclusive charge and cutstanding book value of all corresponding debt other than column C

il This eolumn shall inc'ude debit foe which this certificate is issued having any pari passu charge - Mention Yes, else No.

iv This talumn shall include a) book value of assets having pari-passu charge b) outstanding book value of debt for which this centificate s issued and c). other
debt sharing pari- passu charge along with debt for which certificate is ssued

w This column shall include book value of all other assets having pari passu charge and book value of ding debt

wi This column shall include all those assets which are not charged and shall include all d b including i d debt and shall include
only those assets which are paid-for.

wii In order to match the hability amount with financials, it is necessary to chiminate the debt which has been counted more than once (included under exclusive
charge colurmn as also under pari passu). On the assets side, there shall not be elimination as there is no overlap.

il Assets which aro 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 meationed i Column O.

Far Solap g shi Tollway Limited

Shilpa Todankar
Director

Place - Mumbai
Date : 27th April 2023




Company : Solapur Yedeski Tollway Limited

sl of related porty for the half vear ended 3 Ist March 2023 Rs (in Millions) |
Additonul disclosure of related party transactions - applicuble onlt i cise the relited paty tramsaction relales e leans ey
corporate deposits, advances or investmenls made or given by the listed ennt subsidiany These detarls need to be diselisad onh
once, dunng the reporting penod when such transaction was undertaken
Detatls of the Tcoss oS ducaeriior ‘)n cn.«:dnm financial indebledness 1s
party (listed enlity Details of the counterparty party ax o resull of the inclired fo make of ghte Iunns,.mlcr- Details of the Trans nter-comorate depastis advimees o 1nveshinents
fsubsidiary) entering into the Value of the it corporate deposits, advances or
\ Value of e mestments
related party 2
Ir
. lransaction 5 —t
S No Type ol related party transaction i diproveR by dunng.lhc |
the audit n.‘poflmg Noture of Niature dlcari | | Purpose tot which |
Relationship of the » period ; indebledness sty \ e Fnebs il b s |
4 " Sommtice Opening . : udvonce/ mler- }
Name PAN Name PAN counterparty with the listed Closing balance | (loan/ issuance of | Cost | Tenure ! by the ulimate
% 3 o balance corporate deposit/ 3 | |
entitv or its subsidiarv debt/ any other teeipent
mvestment |
ele ) atfinds ends usaees
| Solapur Yedeshi Tollway Limited AAUCSI1433Q IRB Infrastructure Trust AABTI7546N Holding company Interest on Loan [rom Holding co 27923 56067 539.90
3 Solapur Yedeshi Tollway Limited AAUCSI433Q IRB Infrastructure Developers Limited| AABCD1071G ‘Sponsor and Project Manager | Operation and maintenance expenses 169 90 16620 144 14
3 Solapur Yedeshi Tollway Limited AAUCS1433Q IRB Infrastructure Trust AABTI7546N Holding company Pavment of [nlerest on Joan taken 30000
4 Solapur Yedeshi Totlway Limited AAUCS1433Q IRB Infrastructure Developers Limiled | AABCD1071G Sponsor and Project Manager | Short Term loan taken . 9082 9082
5 Solapur Yedeshi Tollway Limited AAUCS1433Q IRB Infrastructure Developers Limited| AABCD1071G Sponsor and Project Manager | Amount held up 454 152 606
6 Solapur Yedeshi Tollway Limited AAUCS1433Q IRB Infrastructure Trust AABTI7546N Holding company Short Term loan taken 2400 2400 |
7 Solapur Yedeshi Tollway Limited AAUCS1433Q IRB Infrastructure Trust AABTI7546N Holding company Long lerm loan taken 4,000 00 4,000.00
R Solapur Yedeshi Tollway Limited AAUCS1433Q IRB Infrostructure Trust AABTI7546N Holding company Sub debt taken - 442370 442370
9 Solapur Yedeshi Tollway Limited AAUCS1433Q [RB Infrastructure Trust AABTI7546N Helding company Other pavable - 2900 489
10 |Solapur Yedexhi Tollway Limited | AAUCS1433Q | Modern Road Makers Private Limited | AAMACM3816F 5”"“‘:;“’-" om0t Payment (o trade payable 3 7556 7556
11 [Solapur Yedeshi Tollway Limited | AAUCSI433Q | Modern Road Makers Privale Limited | AAACM3SI6F PO b Gomparof Amount held up payable 038 ; 038
12 Solapur Yedeshi Tollway Limited AAUCS1433Q C S Kaptan ABAPK7466K Direclor Director Sitting fees pavable 004 002 002
13 Solapur Yedeshn Tollway Limited AALICS1433Q Ranjana Paranjope AAAPPISIIQ Director Director Sitting fees pavable 004 002 0.02 | |
14 Solopur Yedeshi Tollway Limiled AAUCS1433Q Shilpa Todankar AEQPT8495N Director Director Sitling fees payohle 004 003 002 |
=
15 Solapur Yedesht Tollway Limited AAUCSI433Q Abhay Phatak ALAPP6233H Director Director Sitting [ees pavable 002 002 0.02 |
—
16 Solapur Yedeshi Tollway Limited AALICS1433Q C S Kaplan ABAPK7466K Direclor Director Sitting fees 005 . |
) —
17 Solapur Yedeshi Tollway Limited AAUCS1433Q Raonjana Peranjape AAAPPI611Q Director Direclor Sitting fees 005 |
18 Solapur Yedeshi Tollway Limited AAUCS1433Q Shilpa Todankar AEQPTB495N Dircctor Director Silting fees 006 '
‘ —
19 Solapur Yedeshi Tollway Limited AAUCS|433Q Abhay Phatok ALAPP6233H Direclor Director Sitting fees 003 | J

 Yeddeyhi Tolbwas Limited

Place : Mumbai
Date : 27th April 2023
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