
 

 

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 Todankar  

Director 
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INDEPENDENT AUDITOR'S REPORT 

To The Board of Directors of Solapur Vedeshi Tollway Limited 

Report on the Audit of the Standalone Financial Results 

Opinion 

We have audited the accom panying standa lone quarterl y financial results of Solapur Vedeshi To llway 
Li mited for the quart er ended March 31, 2023 and t he year to date res ults for the period from Apri l 
1, 2022 to March 31, 2023 attached herewith, being submitted by the company pursuant to the 
req uirement of Regu lation 52 of the SEBI (Listing Obligations and Disclosure Requi rements) 
Regulat io ns, 2015, as amended ('Listing Regulations') . 

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

a. are prese nted in accordance w ith t he requ irements of Regulati on 52 of the Li st ing Regu latio ns 
in th is rega rd ; and 

b. give a true and fair view in conformity w it h the recognit ion and measurement principles laid 
down in the applicable accounting standards and other accounting principles genera lly accepted 
in India of the net loss and other comprehensive inco me and other fina ncia l informat ion for t he 
quarter ended M arch 31, 2023 as we ll as the yea r to date results for t he period from April 1, 
2022 to M arch 31, 2023. 

Basis fo r Opinion 

We conducted ou r audit in accorda nce with the Standards on Aud it ing (SAs) specified under section 
143(10) of the Companies Act, 2013 (the Act). Our responsibiliti es under those Standartis are fu rther 
described in the Auditor's Responsibi lit ies for the Audit of the Standalone Financial Results sect ion of 
our report. We are independent of t he Company in accordance with the Code of Ethics issued by t he 
Inst itute of Chartered Accountants of India together with the ethi cal requirements that are relevant 
to our au dit of the financial results under the provisions of the Companies Act, 2013 and the Rules 
thereunder, and we have fulfil led our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We be lieve that the audit evidence we have obtained is 
sufficient and appropriate to provide a bas is for our opinion. 

M anagem ent's Responsibilit ies for the Standalone Financia l Results 

These quarter ly financial res ults as well as the year to date standalone fi nancial results have been 
prepared on t he bas is of the interim financial statements. The Company's Board of Directors are 
responsible for the prepara tion of these financi al results that give a t rue and fair view of the net 
profit! loss and other comprehensive income and other financial informat ion in accordance wi t h the 
recognition and measurement princ iples laid down in Indian Accounting Standard prescribed under 
Sect ion 133 of the Act read with re levant rules issued thereunder and other accounting pr i ncip/.lei:l!s~""" 

Benerall~ acce[1ted in India and in compliance with Regulation 52 of the Li sting Regu lations. This "",~sSOC4~ 
nit No 1 2, 1st Floor, Nahar & Seth Industrial Estate, Cardinal Gracious Rd, Chakala, Andheri (E), M " qi~O oJ' 

m C .~~ ail +91 2246083939/46083940 mumbai@mkps.in m www.mkps.in ~.. /& 
~£D .cc<i'A 

Also at: New De/hi , Bengaluru, Gurugram, Hyderabad, Kolkata, Raipur, Bhubaneswar, Cuttack, Samba/pur, Rourke/a 
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responsibility also includE's maintenance of arlrqudte accounting I ('cords In accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and dNecting 
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 
maintenance of adequate internal financial controls that were operat ing effect ively for ensuring the 
accuracy and completeness of the accounting records, re leva nt to the preparation and presentation 
of the standalone financial results that give a true and fair view and are free from material 
missta tement, whether due to frau d or error. 

In prepa ring the standalone fin ancial results, the Boa rd of Directors are responsib le for assessing the 
Company's abili ty to contin ue as a going concern, disclosing, as applicab le, matters related to going 
concern and using the going concern basis of accounting unless the Board of Di rectors eit her intends 
to liquidate the Company or to cease operations, or has no rea listic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Sta ndalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone fin ancial results as 
a whole are free from materi al missta tement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonab le assurance is a high leve l of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material missta tement 
when it exists. Misstatements ca n ari se from fraud or error and are co nsidered materi al if, individually 
or in t he 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 w ith SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Ident ify and assess the risks of material misstatement of the sta ndalone financial resu lts, 
whether due to fraud or error, design and perform audit procedures respons ive to those risks, 
and obta in audit evidence that is sufficient and appropriate to provide a bas is for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
result ing from error, as fraud may involve collu sion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obta in an understanding of internal contral relevant to the audit in order t o design audit 
procedures that are appropria te in the circumstances, but not for the purpose of expressing an 
op inion on t he effectiveness of the company's internal control. 

• Eva lua te the appropriateness of accounting poliCies used and the reasonab leness 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 
accou nti ng 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 re lated disclosures in the financial results or, if 
such disclosures are inadequate, to modify our op inion. Our conc lusions are based on the audit 
evidence obtained up to the date of our auditor' s report. However, future eve nts or conditions 
may cause the Company to cease to continue as a going concern. .&':~;:.,.. 
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• [valuate the overall presentation, structure dnd content of the standalone financial results, 
including the disclosures, and whether the financial resu lts represent the underlying transactions 

and events in a manner that achieves fa ir presentat ion. 

We communicat e with t hose charged w ith governance regarding, among other matters, the 
plan ned sco pe and tim ing of the audit and signi f ica nt audi t findings, including any significant 

def iciencies in internal contro l t hat we identify during our audit. 

We also provide those charged w it h gove rnance wi th a statement that we have com plied w ith 
relevant eth ica l requirements regard ing independence, and to communica te wi th them all 
re lat ionships and other matters that may reasonably be thought to bear on our independence, and 

where appli ca ble, related safeguards. 

For MKPS & Associates 
Charte red Accou ntants 
Firm Regist ra t ion Num ber: -302014E 

CA Vasudev Sunderd as Matta 
Partner 
Membe rshi p No.:046953 
UDIN: 23046953BGYNJP5578 
Dat e: 27/ 04/ 2023 
Place: Mumbai 



Solapur Yedeshi Tollway Limited 
Corporate Office : 
3rd Floor, IRB Complex, Chandivali Form, Chandivali Village, Andheri (E), Mumbai - 400 072. 

Tel: 91 - 22 - 66404220/48804200 · Fox: 91 - 22 - 2857 3441. e-mail : info@irb.co.in 
irbinfraslruclurelrust@irb.co.in. www.irb.co.in • www.irbinfralrusl.co.in 
CIN: U45400MH2014PLC251983 

Part -I: Statement of Audited Fin.mci~1 Results fOI the quartel" and yC:H" ended March 31, 2023 

(t~ III 1-1(11 11)", ""':£1'1 "'" I ling.> PCI . h",. dah.) 
Particulars QlUU"tCI' ended Yea,' Ended 

31.03.2023 31.12.2022 31.03.2022 3\.03.2023 31.03.2022 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

(r. rer note I) < .. ofer note II ) 

1 Income 

Rcvol1u t' from operations 34853 33933 279.51 1,28167 856_05 

I Odn:r II1come 1339 13.17 393 3101 II 70 

TOlu lLinco mc t--- 36 1,92 352.50 283.44 1,312.68 867.75 

2 Expenses 

(n) Road work and sile expellse 61 74 5947 80.08 244 17 261.71 

(lI) Finance costs 271 35 29828 253.59 1,08345 1.02901 

(c)Depreciation and amortisation expenses 3609 48 14 41.65 16897 11674 

(d) Olher expenses 2.37 952 o 9J 41.55 4.15 

'1111111 eX(lenses (2. to 2d) 371.55 415.41 376.23 1,538.14 1,411.61 

3 Loss before tax (I) - (2) (9.63) (62.91) (92.79) (225.44) (543.86) 

4 Tn>. ex,)cnses 

Currenl tax - (0 .16) 

TOHII Tax expenses - - (0.16) 

5 Loss after tax (3) - (4) (9.63) (62.91) (92.79) (225.44) (543.70) 

• Other comprehensive income not to be 
reclassified to I)rofif or loss in subsequent 

I.erifill/y"ar: 

- Re-measurement gain/ (1oss) on defined benefil - - - -
plnl\$ (net of tax) 

Other Coml>rehensive Income/(Ioss) - - - -
7 Total Comprehensive Income for the pe";od / (9.63) (62.91) (92.79) (225.44) (543.70) 

year (5) + (6) 

8 Paid-up equity share capilnl 982.50 982 .50 98250 98250 98250 
(face value - Rs 10 pel share) 

9 Olher equity (2,28371 ) (2 ,05826) 

10 1! (..,.iu!J~ per share (of Rs 10 each) Basic and (0.10)" (064)" (0.94)" (229 ) (5 .53) 
dll llt1:d - (Rs.J (" ,., UI mllllln li<oLi) 

S ~( accompanying notes to the audiled financial results 

Registered Office: 1101, Hiranandani Knowledge Park, 11'" Floor, Technology Street, Hill Side Avenue, Opp. Hiranandani Hospital, Powai, Mumbai _ 400 076 

Tel: 91-22-6733 6400/4053 6400 · Fax: 91-22-4053 6699 • e-mail: info@irb.co.in • irbinfraslructurelrust@irb.co.in • www.irb.co.in • www.irbinfralrusI.co.in 
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Parl ·- II : Stalemcnl or Asscls and Liabilities as al March 31, 2023 

r ~ in Mill 'Lil.' I -- -- ---
As a t A s at 

31.03.2023 31.03.2022 
Pa .. ticula rs 

(Audited) (Auditcd) 

ASSETS 

Non-current assets 

F '"l\II~ I ul assets 

i) Other intangible assets 13,15557 13,32454 

'1 otal non-curr'cnt assets (A) 13,155.57 13,324.54 

Cun'cllt assets 

r illnnclal assets 

i) Investments 72.82 37.62 

ii) Trade receivables 2937 29.37 

iii) Cash and cash equivalents 248(. 1939 

iv) Bank balance other than (iii) above 7K2 (1(1 20679 

v) Other financial assets 2,\ -12 2174 

emll' llI tax assets (net) " 42 125 

Other current assets 004 832 

Total currcllt assets (B) 937.\13 324.50 

TOTAL ASSETS (A+B) 14,093.50 13,649.04 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 982.50 98250 

Subordinate debt 4,423.70 4,423.70 

Other equity (2,283.71 ) (2,058.26) 

Toll) I equity (A) 3.122.49 3,347.94 

Non-current liabilities 

Financial liabilities 

i) Borrowings 9.82(Ub 9,19307 

Provisions 198.95 124.34 

'J"OI'al nOIl-currellt liabilities (B) 10,028.31 9,317.41 

Currellt liabilities 

Financial liabilities 

i) Borrowings 65472 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 

ii i) Other linancialliabilities 57.90 82.49 

Other current liabilities 358 213 

Total currellt liabilitics (C) 942.70 983.69 

TIJI" lliabilities (O=B+C) - 10,971.0] 10,301.10 

"" OTAL EQUITY AND LIABILITIES (A+O) 14,093.50 13,649.04 
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( ~ ill ;\'Iilliolls l 

Parlicul:u s 
Vcarcnued Year ended ~'larch 31, 

--------------------------- -- -
Cash nOli from ()pcl~ltin~ adivitics 

Proiit Be illrc Tn;.; 

Adjustmc nts : 
Depreciation and amol1isation expenscs 

Resurfacing e"'J1cnses 
Finance costs 

Fair Value gain on Mutual FWlds 

(Gain) I loss on sale ofinvestJ1lent 

Interest Income on 

- Bank deposits 

- Others 

0I'C I~llill1; IImfil/(lo 's ) before wort illg ca pilnl Chlllll::l'S 

Movement in wOIi<ing capital: 
Decrease/(increase) in Trade receivables 

Decrease/(increase) in other financial assets 

Decrease/(increase) in other assets 

Increase/(decrease) in trade payables 

Increase/( decreasc) in other financial liabilities 

Increase/( decrease) in other liabilities 

Cash generdted fmlnl(used in) operdtions 
Direct taxes paid (net of refunds) 

Net cash flows fl'Om/(used in) operating activities (A) 

B. Cas h flows fmm investing activities 
Purchase of non-current investmentslInvestment in others 

Proceeds from salel (purchase) of current investments (net) 

Bank deposits placed (having original maturity of more tbanthree months) 

I nterest received 

Net cash 110ws fl'Om/(used in) investing activities (B) 

C. Cash flow hum financing activities 
Proceeds / repayment ofloan from banks and financial institution 

(Repayment) onoan from Non - Convertible Debentures 

Transaction Cost towards issued of Non-Convertible Debentures 

March31,2023 2022 

(22544) 

16897 
7461 

1,083,45 
(021) 
(3 .74) 

(2681 ) 
(0.20) 

1,070.63 

(2.67) 
8.28 
2.38 

(2458) 
1,45 

1,055.49 
(3.17) 

1,052.32 

(31.26) 
(575.21 ) 

27.01 
(579.46) 

(5,205 .80) 
5,910.00 

(80.64) 

(543 ~5) 

11674 
6617 

1,02900 
128 

(221) 

(934) 
( 1.39) 

656.40 

(2937) 
916 
755 

1708 
22.35 
(4.61) 

678.55 
4,40 

682.95 

0.93 
239.71 

(7.37) 
917 

242.44 

(III 88) 

Proceeds I (repayment) ofsllort term loan 4.00 
Finance cost paid (1.090.95) (8 \6.66 ) 
Net cash flom; flum/(used in) financing activities (C) (467.39) (924.54) 
Net increase/(decrcase) in cash and cash equivalents (A+B+C) 5.47 085 
Cash and cash equivalents at the beginning of the period 19.39 18.55 
Cash and cash equivalents at the end oethe pc:...:·I.:...i<:...:ld=--__________________ 2_4_.8_6 _ ______ ..:.1.:...9.:.:;3..:....-9 

Components of cash and cash equivalents 
Cash on band 

Balances with scheduled banks 

1.0 I 

- On Current Account 4.35 

- On Escrow Account 19 50 
Total Cash and cash equivalents 24.86 
The cash flow statement has been prepared lUlder Indirect Method as per Ind AS 7 "Statemcnt oreash Flows". 

1.02 

2.53 
1584 
19.39 
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TilL' ( ' I)I1I1)an) IS dOllllclled ill Ilul, .. \. "I ilL' ( 'OZllll:lIty h., s b~(:11 .. l\\"rded rht: proJL'd It)! -I-I :mlll!! ,\1 Snl ;,pUl (1,.1 Yedeslll scc tlOll 01 NH-2 J I i:1l1ll 

"III II .UOOlO 1..:10 I flO 00 (design Icfl~ lh 1):) .7 17 kill) 111 Ih!...' Siale ol' t\ !ah;uilshll':l rill' Pln.jcl! 11:, ..; h~L'll (1w:"llticcilll1(h".l ~allnl1<lll~i,!!Il\\:'y s 

Dc\clnpl lll..'111 PloglOlm (Nll[)P) Phase 1\ IIIHI IS III he c\.cCll!cd ;, ~ nUl (roll) 011 a J)C";I¥ll Huild \:II1:1IlC (; 0pl''''!L' ;lIld 11al1skl (DBF<) 11 

hil:'IS 

Th~' ( 'ompllny IS cl\ ~ag('d In "R O;:Id Inrraq r llCllllT Pro.lI..'Ch·· wll1t: h 111 the context of Inti :\S i Ll~ - Opeli.lling SCl-!.Illl'llIS is consIdered .I S LhL' (111) 

SC~Ullclll. The Company 's ~H; ti\'i(ics arc rC ~ lrlcl(:d withlll 111(lIa and hence 110 sepal ale ~coJ:!raphr c al segment di ~dosUlc IS ...:onsl(krcd necessary 

TI II,! r,IIII(l,Ul) !In· Ill:mll:'tlllctl U~lllll "'lk 'lC'lollJ It)' OU\'IJI of tH I I " I ;Hldl[l~ j·,'II\ i::l pnl hy c.p.:.HI PH I: h,H!lC IWCt ~1 1l .J j l 'UIlI!>:tU'· 'J, imll1O\'"blfo! prttl>crt ;cs, 
laflJ;l,lblc In(wnhlt: PHIPC II,c.1\o .., fi lst cfm f!:'-C' ()\'I!' ,1 11 ,U:t,:uUllh 0(" th t! Cumpt111". IIIc.lUrulll', .Ik! h\~H.'W A~ ~ tllIlI :lIul Suh- -, ,, counts nct t1 pledge or 

the I "-,,u"~, 1",I,I.ul' filld '<)l lIl j(C'1UII I' shnr. ,"p,I , I .. II"e ' -111 11\111"' ), 1o ~ l u h) IRI) III n~"""CI"'C ·1,uSI. IlIlh. ('\>11 '11011), 1III Ihe rill ~ 1 $a llle ll l. 11 1 
0 111(" 0 11 u, 118h:d S~cltl "' d Non-( 'OIH'CM.lu1r: f)l!h~ I ' 1 Ill es II., ;)1 ~hu ," h 31. 2023 \'\.'III~h I mOlt" lh:l ll th..: lilqUI~ l t~ cO\'CI'll1!c of 1. 1 11m s 

The fig.ures oftl u!' (l llnr1cr c;.mh.:d Mru\,;.h 31 202) and thll wlI'\lsponding qllurtcr endc(f 11 1 111 (: pn:ntl lt '» cal ,,.( reported in IImi; JiullH<lIul results 
arc Ihe balancin~ lil\url!' hctwC{; lIlh c l\lldi t«l logurcs ill le.",,_ t oflhe full Jill.I"cial yc.II· "nd Ih. I)u"h. ""d YCIlr to date ti llUI·.> " I" Ihe end of 
the third qum1cI " fll,o lelev. llt 111l",lclo l Y Ill' Also. the ligul<S Uplo the th lld 4uaolul' hlld (1111)' utQIII O\' I ~\Vod and not SUbJCClt,ll~ Iludit. 

Additional disclosules as pel Clause 52(4) and 54 Seculiti.s and Exchange Board Of India (Listing Obligations and Disclosules Requilemcllls) 

Regulations. 20 I 5: 

Pal"ticulars Quarter ended Ye ... Ended 

31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 

(Audited) (Unaudited) (Audited) (Alldited) (Audited) 

(refer note 4) 1"'1'., note ~! 
Debt· Equity ralio I 94 I 1 94 I I 83 I 1.94 I I 83 I 
I t! tc i note ttl 

,\U.lll, lcd Debt· Equity ratio 102 I 1.02 : I 1 02 I 102 : I 1.02 : I 

Ircfol II OIe b) 
intclesl coverage ratio (no. of times) 248 1.99 197 216 144 
(rcfl.,. nOlo 0 ) 

Cunent ratio (in times) 099 0 .94 033 099 033 

(refer lIolt eI ) 
Adjusted CUITenl ratio (in times) 326 3 \I 105 3.26 105 

{ ~ c l "r lIolc L!"l 
Long·lerm debt to working capital 15. 12 16.56 58420 15.12 58420 

I t.:.fll l Unit' 11 
Atlj"'JlCd Long·telln debt to working capital (Iefel 8.97 9.82 33036 8.97 33036 
IHHt r) 

C'UllclI lliability ratio (in %) 8.59% 8.48% 955% 8 .59% 9.55% 
\I·cf .. note h ) 

Adjusted CUlTenlliability ratio (in %) 262% 2.57% 3.00% 2.62% 300% 

I e ler O<\te i) 
row l debls to lotal assets ratio ( in times) (relCr 074 074 072 074 072 

note I) 
Adjusted Total debts to total assets ratio (in limes) 041 0.41 038 0.41 038 

(rd.r nut . I.,J 
OeblO1 turnover (no of days) N. M. NM NM NM NM 

(rllfel 1I 0 1 ~ II 

O'J(:mtin~ margin (in 010) 8161% 79.67% 71.02% 77 71% 68.94% 

refe. !lott. Hit 
Net pi ofilll1argin (in %) (276%) (1854%) (3320 % ) (1759%) (63.51% ) 

(t t lct 114.\ le '11_ 
('1-""lnl,'(iloIII]1 11011 I'cs"rv~ Nil Nil Nil Nil Nil 

.Q_~bl.:. ll t 'IJrc 1'J:',UCltlpII0 I1 lcS: l:'n \'C Nil Nil Nil Nil Nil 

Nctwonh (Rs. in Millions) (1,30 I 21) ( 1,291 .59) (1,07576) (1,301.21 ) (1,07576) 

(H~ fl.:!l note 0) 

TOlal Equity (Rs in Millions) 3,122 49 3,132. 11 3.347 94 3,122.49 3,34794 

I{Jdcl not. 'I 

I\<ct Plont Jl llel' Inx (Rs. 111 M ill i"",,] (963) (6291) (9279) (22544 ) (54370) 

Eal nings per share basic and diluted (0 10)' (064)' (094)' (2.29) (5.53) 

'(not al1111131iscd except yea I ended Mm.h 31. 2022 

& M31ch 31. 2023) 

Debt Service C'ovemge Ralio (DSC'R) (110 oi'till1cs) 1. 18 I 02 083 I 02 061 

(Iefel 11 ,)10 rll 
Adjusted Debt Selvicc Coverage R3tio (ADSCR) 2A8 1.99 168 2 14 I 16 

liD, t., r tLlIICS) (('e rUI note r) 

UUI >o l,u ,d lllV. RC' l]"'l!: ll lnhlC' II I ef[!It!I I C~ shlll'C':S Nil Nil Nil Nil Nil 
Bad debts to accounts receivable (ill %) NIl Nil Nil Nil Nil 

(1 .: lb n~,jt: 1') 

Imclltol)' tUlllovcr latio (lerCI no te I) Nil Nil Nil Nil Nil 

RB 
INFRASTRUCTURE DEVELOPERS LTD 
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I'fth.'S: 

f;1J Dcbl - [<Iuil,)' ratio Tolal Debt div;ckd hy Equity 
(ll) Adjusted Dcbt - Equity ratio ' Bon'owings (c:-.:cluding UIlSCCIIICU loans (10111 [l'laled partlcs) - Cash ;",J H:II1~ B .. ianccs - Fi:-..:cd Deposi ts 

Liquid In\'c ,I!l 14' rn ";\af,,al h} hlmty 
(.,;) IntereSI CO\ \"1I1rt.: I .ululnt\ uII JLI'1 ",+ ) : Profi, befon: interest divided fly inlcres( expense (nel ofinlcl'cst ill unsecured Inan rrom related patties 

interest cost " II uu\\uHhup ( pIU\ 1 1I )1l for resurfacing expenses ). ilmort isation &. depreciation amJ alllol1isalion o l"lnmsaclion cost) 

(d) ( ' lnl!."I,1 1.11 1t 1 IIIJ 11(111'10 : ClIrn:1l1 ·\ .,.')c l J I ( ti l1CfiI Itl lllllitJc 
(e) ·\dll1 , hUI C LUI ' ,II •• IIUI (in titlll.:s J {Uln:u, \ ,\'iCh ( llth'tll Jj<tbilitics excluuing. (lllrcHI maturities of long tCllll deb!. interest accrued Iheron 

nnd ~ llIl 'I.!Hl hW1II\\'I IIC .... and lII l~~c' ll C'tl l •. h\U 1a \ 111I f Inlc,t IlHrties. 
(f) J ..ong~tenn debt to working capital: NOIl-cun·ellt borrowings + Current maturities of Long tCiln bon·owings divided by net working capital 

cxctllding CutTent maturities of long tenn debt and interest accrued on bonowings 

(g) \ d.1 l1 l1i lctl LOllg-IC1ill deb. 10 Will kil1Jf l,;l lpllul N~m-"lInc.nt ht.u IOwings + CUI rent matulities of Long (em1 bon owings less non-current 
b()r 'fOWlrlW. rrom re.lnt~d pat lic" d" Ided by nel work-mg " 'IHI.\I a!.'(4.;l uding CUlTent borrowings 

(h) UlTeill ".blilly ' 0111(1 ('II '~. ) - -lII'Cll llln~I"" c.., I TClln ll lllhlllllCS 
(i) J\djuSlod rurronl hnilllllY raIl" ( i" %1 CII I1'QIII IInbillu", <~Cl lldl"g currenl maturilies of long tenll debl, ilileresl accrued on bOITowings and 

l!lllll!lIl Ul 1ITQWIIlgs 1 I mul hnbl illies 
(j) rel lnl rl ebl ~ III lo lal n~SCI' I "I I (' ( III ti l1les) - (S"~ 11 1<:1111 deb I + Long-Ielllldebl) divided by TOlal assets 

(k) AclJlli lCd 10lnl dc"l~ II) IUlul 11, ets 'nllo (III l 'IiIl!S) (Sh0l1lelln debl + Lanll-Ienn debt excluding unsecured loans from rclated pal1ies and 

' ''I~IesI ncwlcd "" bMfIlMIIIl') diV ided b)' T"ull.!StI6 

(I) Deblor lumovel lalio: Revellue from operations I Average (Trade receivable) • No of days (NM stands for NOI Meaningful) 

(m) Operating margin (in 0/0) : profit before interest, provision for resurl~cing, depreciation and amortisation and lax less Olher income divided by 
Revenue from operation 

(II) NOI pl'tllil "'nrgllt 1111 ~" I PIOIiI n!l~r Inx 1 1(.wcnuc r"'"t " 1"'''011011 

101 NClwonh (Ih, III \Ili hl"'~) Ii'. IIcl 6"~1""' 2(51) 01'1110 ("mnpaI""' A~I 2013 

(1') I "'Inll!CIIIIIY rR~ 111 /l,1I lIi ,,".) , " 'Iuily fi le", e cnpllni + SllbOldl ~ I llI t. Dchl • Olher FII"I I 

(q) Debl SCI'vlce CtJ"CI"j1~ 1\""0 (l)SCK) (III), ~,r lll1lc'l I'",fil heli)I'. Il1I elOSl. divided by Inleresl expense (net of moratOl;um inlerest, interest 

':(I !il t 011 LlUwlllthlig ( Ioug term un-;:ccurcd 101l0'l) Dl1d ;1 l1lt1II1 5~111 II \,r It.1I lsaction COSI } t.ogether with repayments of long tenn debt during the 
[I"nod (lIclled offIll Ih~ o>-"alll ofl611!\ lolillionns o";u,"d dUnll!!I". " llIe JI",wd 101 the l'upnymcllI) 

(I) AcljuSlcd 0"1>1. Senllec \o\cml\~ RUllO ( DSCR1 (110 Orlrlllc~ J . I'",r" hc l(lI~ ;IIICt~~I , <.I" Idad h '1IIIe.. I expen « (11<1 ofmol1lwnlJl1I mlcro.'l, 

uItCI'C-j ( CO.G1 un ull\\'lmhnv ClollA Icm l un~cclltlC.d loaHU) :md " lIUlt1JSJlttm ullinnSn'I l(lll cOIn) ::md 'utt:leSI On loan ('\JIB rela tl:d 1':"ll1:S together. 
\Vllh r'C1'UY"'.I1I S or I" ,,!! IUl II I dchl dunng Ihe !,cnod (lIen<,1 (,ff 1.\ Ihe ."elll nr Illllg lenl! lonu5 nvniled dllnllll Ihe Slll1le ,"'I'jad r," the 
repaymenl) 

(s) Bad debts to accounls receivable (,n %) : Had dehts cJ ivltlcd by ,,\,eml\e trade receivable 

(I) Inventory turnover ralia: Revenue from Openlll(lll / nvcl.I~. inve"lul ' • no. of days. 

6 The audited results for the quarter and year ended March 31 , 2023 have been reviewed by the Audit Commillee at their meeting held on 27th 

April 2023 and thereafier approved by the Board of Directors allheir meeting held on 27th April 2023 . The stalutory audilors have expressed 

an Huqunliflod levio\ C1phllOIl 

In nee<ltd"". "hh RCUlllnl ion 52(4) o f II,. SEBT (LI ~ IIII~ ()~hl~l llan and Disclosure Requirement) Regulations, 2015, Ihe Statutory Auditors 

Of,J1C (:(Hl1Imll . h ~'r l! ciu't led ('Iut limited l'Cyiew of the nlHwt:: reSII II.h . 

The I'o<ulls ()fllic ~l1IpA lly nrc availahle ror 'nve~tars nI w",W,Il'llIlI fratnlSl.co.in and www.bseindia.com. 

I ( YEDESHI TOLLWAY LlMlTED 

Place: Mumbai 

Dale: 271h Apt;l 2023 



mKPS & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Ref: MKPSjM UM j VSMj23j2023-24 

April 27, 202 3 

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 To ll way Li mited 
11 01, Hiranandani Knowledge Park, 
11'" Floor, Technology 
MUMBAI - 4 00 076 

1. Intl'Oduction 

This cer tificate is issued in te rms of our audi t engage ment with So lapur Yedeshi Tollway Limited 
("the Company") as statutory auditors, pursuant to the above and as requi red by Regulation 54 read 
with Regul ation 56(1)(d) of Secu riti es and Excha nge Board of India (Listing Obligations and 
Disclosure -Requirements) Regulat ions, 2015 as amended, and regulation 15(1)(t) of the Securiti es 
and Exchange Board of India (D ebenture Trustees) Regulations, 1993, as amend ed (together 
referred to as "th e Regulations") for the purpose of its onward submission to IDB I Trus teeship 
Se rvi ces Limi ted ("the Debenture Trustee"). The annexed Statement of information compris ing of 
Secu ri ty Cover for Listed Non-Convertible Debentures & compliance with appli cable covenants as 
on March 31, 2023 (Annexure I) has been comp il ed by th e management of the Company fl'Om its 
books of accounts and other inform ation. 

2. Management's Responsibility 

The Management of the Co mpany is responsible for ensuri ng th e compliance w ith the terms of the 
issue of li sted non -co nvertibl e debt sec uriti es and guidelines mentioned in the Regulations. 

The Management of th e Company is also resp onsible for ensurin g main tenance of adequate security 
cover in res pect of all listed non-convertible debt securi ties. This responsibility also includes: 

a. Preparation and maintenance of prope r accoun tin g and othe r re cords as per the externa l and 
internal requirements; 

b. Design, implementation and maintenance of adequate intern a l procedures j systems j processes 
jcontrols relevant to th e creation and maintenance of th e aforesa id reco rd s; 

c. Providing a lll-e levant and accurate information to SEBI, Debenture Trus tee and Stock Excha l 

Unit No 122, 1s t Floor, Nahar & Seth Industrial Estate, Cardina l Gracious Rd, Chakala, Andheri (E), Mumbai 400099. 

II +91 2246083939/46083940 C mumbai@mkps. in m www.mkps.in 

Also at: New Delhi, Bengaluru, Gurugram, Hyderabad, I<olkata, Raipur, Ohubaneswar, Cuttack, Sambalpur, Rourke la 
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CHARTERED ACCOUNTANTS 

d, COlllpliance with all the covenants of the ofIL'I' dOClllllent/lnlollllati(Jn ML'lllorandulll and/ol 
Debentlo',' T,ust Deed for' all listpti Non-Convertible DL'bt securities o utstand ing .IS on March :ll, 
2023. 

e, Ensuring that the relevant records and Statement prov ided to us for our exam ination al'e 
complete a nd acc urate, 

3. Auditor's Responsibi li ty 

Our resp onsibility is to provide a limi ted ass urance based on our examination of th e relevant 
reco rds provided by th e Co mpany and to report in the 'Conclusion' paragraph below, 

A lim ited ass urance engage ment inc ludes perform ing procedu res to add ress th e certifying 
requ irements mentioned above. The procedures performed vary in natu re and t iming from , and are 
less extent than for, a reaso na ble assu ran ce and co nsequently, th e level of ass urance o btai ned is 
substanti ally lower than the ass urance th at would have been obta ined had a reaso nable assurance 
engage ment been perfo rm ed, 

For the purpose of thi s ce rtifi cate, we have plann ed and performed the foll owing procedures to 
determin e whether anything has come to our attention that ca uses us to be li eve that the Company 
has not compli ed with the financial covenants of the Debenture Trust Deed and/ or w ith th e 
requirements of the Regul ations: 

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

Obta ined li s t of securiti es/co ll ate ral/ properti es / assets p ledged as a security aga inst th e 
outs tandin g lis ted non-convertible debt securiti es as a t March 31, 2023 whi ch co mprise only of 
Ifsted nonco nverti ble debentures ("NCDs") 

a. Verifi ed th e computa ti on of security cover as at Ma rch 31, 2023, prepared by th e management, as , 
speci fi ed in the form at given under SEB I Circu la r SE BI /HO/M IRSD/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 
arithm etica l accuracy of the Statemcnt; 

c. Verifi ed th e detail s of th e outstandin g amounts of Li sted NCDs and asse ts req uired to be 
main taincd as a collateral for li sted NCDs from the und e rly ing books of accounts and other relevant 
reco l'ds and do cuments ma inta in ed by th e Company for the pe ri od ended March 31,2023; 

d . Recomputed th e security coverage ratio; 

e, checki ng the compli ance of the applicab le covenants 

We co ndu cted OUI' exam inati on in accorda nce with the Gui dance Note on Reports or Certificates for 
Specia l PUI'poses ("the Guidance Note") issued by th e Ins titute of Chartered Accou ntants of India 
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(" ICAI'']. The (;llid,lII Cl' No te reqllin's Iha l we comp ly wllh Ih(, "thi'dl n'quin'llJ(' lI ts ol lhe Cod(, of 
1': lhi ( s iss ued hy th e ICA I. 

We have co mpli ed w ith the releva nl ap plicab le requiremenls or the Standard 011 Quali ty Control 
(SQC)- 1. Qua lity Control ror Fi rms that Pe rroI'm Aud its a nd Rev iews or Hi s tori cal r inancial 
Informa tio n, and Othe r Assurance and Rela ted Se rvice Engage ments. 

4 . Conclusion 

Based on the exa minati on of th e State ment and ex pl anati ons give n to us and und ertaking by the 
manage ment of the Company, nothing has come to alii' attention that causes us to believe that 

a. The parti cula rs fu rn ished in th e Statement have not been accura tely extracted from the 
un a udi ted boo ks of acco unts as on March 31, 2023. 

b. The security cover mainta ined by the co mpany aga ins t the outstanding li s ted NCDs is less th a n 
the requi s ite coverage of 1.1 tim es, as per th e Debenture Trus t Deed. 

c. The details pertaining to th e va lue of collate ral i.e., receivab les/ book debts a re inco rrect. 

d. The co mpany has not complied with the appl icabl e financial covenants and 

e. The Statement prepared by th e manage ment is a rithmetically inaccura te. 

5. Restriction on use 

This Certificate has bee n issued at th e spec ific requ est of th e Company pursuant to the 
requirements of the Regulati ons. It should not be used by any othe r pe rso n or for any other 
purpose. Accordingly, we do not accept or assum e any li abi li ty or any duty of care or for any other 
purpose or to any other pa rty to which it is s hown or into whose hands it may come w ithout our 
prior consent in writin g. 

We have no responsibil ity to update thi s certifi cate for events and circumstan ces occurring afte r 
Ma rch 3 1, 2023. 

For MKPS & Associates 
Charte red Accounta nts 
rRN No. 0302014E 

CA Vasudev Sunderdas Matta 
Partner 
Me mbership No. 0469 53 

UDIN: 23046953BGYNJ01639 
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n,sclosun: ofrelllled port;. transuct1(lns for the naJrycllr~dl!Cl3lst MlIn:h 2023 

Dt.1311sollhc 
plln)' (listed mtlt?o 

Isubsldio~') .. "tering into the lr.m.uction 

S No 

NB1TIC PAN 

Solapur Y.:deshi TolI'\IIY I.imita..l AAUCSI433Q 

Sollpur Yedeshi Tollwa~' Limitc:d MtJCSI433Q 

Solopur Ycdeshi Tollway Limited AAUCSI433Q 

SoIlIpur Y cdeshl T ollwl~' Limited AAUCSI433Q 

Solapur Y .. -deihi Tollwn~ Llmlt .. -d AAIJCS I433Q 

Solapur Yed-d1i Toll\Va~' Limited AAIJCSI 433Q 

Solapur Yedcshi Tollway Limited AAUCSI433Q 

Solnpur Yedcshi Tollwo~' Limited AAIJCSI433Q 

"\olapur Y ..:dcstu T o]hv~ LImited AA( JC~1433Q 

10 Solapur Yo,:d .. -snl rollwo~ Limited AAIJCSI433Q 

Sollpur Ycdcshi Tullway Llmita.l AAIJCS I43JQ 

12 Soillpur y",tk'Shi Tollwny Llmlh:d MUC~1433Q 

13 Sollpur Y .. ,:deshl T olh".~ Llmllcc1 AAIICSI4JJQ 

14 Solapur Y •• :d .. -shi TollwlI~' LImited AAUCSI433Q 

15 Soillpur Yo;des}u Toll ..... ay Lim[ted AAUCSI433Q 

16 ;'iolnpur Y .. ~i Tollway Limlt~ AAIJCSI433Q 

17 Soltl[lur Ycd~i Toll\\'a~' Limited AAUCSI433Q 

IR SoIapur Yedt::shi T olJwa~' Limited IlAIJCSI4JJQ 

I. lSolapur Y.:dcshi TollwllY Llmit~ I\A[JC51433Q 

Platt: Mumbal 
Dllfe : 27lh Apri12021 

OclDil~ orth..: countcrpo.ny 

N"",. PAN 

IRB Infr9..~cturc Trust AABTJl546N 

IRB Irun!itructWl: Developers Limitcq -\ABCD 1 071 (i 

IRB InlTa.~ Tmq IW3TI7S46N 

IRB Infr.llstructure Developers Limilaj AABCDl071G 

t RB Infrllstructure Dc\'~lopc:rs Limited I\ABCDI 071 (i 

IRB Infra~cture T ru<;l MBTI7S46N 

IRB lnfr8.~ure Tru..q AABT17S46N 

IRB InfTII:.1ructurc T ru.<i\ 1\A8117546N 

IRBlnJTa..~IID'CTrust AABTI7546N 

Modl.."fT1 Road Mak~ Private Limited AAACM3816F 

Modem Ro.d Milkers Prh',tc I.imlll!d AAACM3816F 

C S KaptM A.BAPK7466K 

Rnn,lll,no PUIII'lJupt: AAAPPI611Q 

'Shilpa TodllJlkar AEQPT8495N 

Abha." Phalak ALAl'P6233H 

IC S Kapton ABAPK7466K 

Ronjlllla Paranjape AAAPPI611Q 

Shilpa T odlUlknr AEQPT8495N 

Abhav Phelnk ALAPP6233H 

RclotiOO!Chip of the 

count"'T'pDrty with the listed 
"'1ltiN or its :'llb~idiarv 

f-I oldin~ company 

T~'f>t! or rcltlh .. "CI pliny lrnnSllction 

Int .. "l\.~l on Loon from Holdm~ co 

:Sponsor .:tnd Projl..',;:t ManosCT Operntion Dnd maintm.llncc cxpa1scs 

Hold[ng compnny Pnvmenloflntcrm on lotln lo.kcn 

Sponsor and Project MIII'lIl~ Short T 1.."JllI latin Illkm 

Sponsor o.nd Proj .. 'Ct MDnu~cr "mount held up 

Holding compDn~ Short T crm lOIn Laken 

Holdin~ company Long It.-rm 10M taken 

I Holding company Suht.ktJttllkcn 

Holding compan~' Otht.,.po.yo.hle 

I=o.r:v Compltnyof Ptlymentlo ITlicie payable 

l.)ubsidi~' Compony of 
Amounl held up pa~'8bh:: 

fiponsor 

b in..-clor Dil\.'Ctor Si\Lin~ fet."S payablt: 

Director Oirt."dor Siuin@: (ees: payabl-.: 

Dirl."Ctor 1D1n.."Ctor SllllOg f .. -e." pO~'lIhlo: 

Director Dirooor Slftin@: (COl plYllbk 

Direclor Di1tttot Sillinll rt:es 

Din..-clor Din..-ctorSilline,rC\.os 

Director Director Sillin~ f .. "CS 

Din..-ctor Director Si!lin~ ( .. ,,-os 

VollJl!orth~ 

n:lato::!porty 
lran~ctlon 

&'1 appro\'o::! by 
\hcluclit 

comrrl1l1ec 

Value or 
Intn~lon 

durin@:the 
reponing 

po."riod 

27923 

16990 

30000 

4 54 

038 

004 

004 

004 

002 

005 

005 

006 

00.1 

R. .. (inMLllions) 

In cose montes :Ire due to Clthi..-r 
porty liS II f\.~'Ultoflhe 

lrmn"lldlOn 

Opening 
balunCt: 

56067 

16620 I 

90~2 

152 

2400 

4,000 00 

4,42370 

2900 

7556 

002 

(102 

(103 

002 

Closing bDIDnc~ 

539'.>0 

14414 

""H2 

606 

2400 

4,000 00 

4,42370 

489 

7556 

0 3H 

002 

002 

002 

OU2 

AtJdillOUul disclru:un: orrclnt .. -d pnn~' Iran."tlICIIOnS - apph":lIhk "oh In ";;I'"",'lh ... ' I d;I' ... 1.II';"" [ I ,11'..;fo.;1 [" 1I [ d :II .. ; ..: I. > 1.>,1'1'" IlIll'l ­

cI.lrporah,: deposits, odHlnces or Im .. "Stmenls moue pr ~[\en tJ\ Ih.: ][":\L-J ... 'n 11l 1 'lIl""I ,li:ln J he, ... , .1 ... ' 1111, 11 ... ' ... '1.1 h ' f" ,J".:!, ,,, \\ I "1111 

once, dunn!! Ihe r""(Xlrt1n!:! pt."I1,1d "hen such IransacllOn II II" IlnJer1nlo.1.'1t 

In CIS!.: 11m financl:ll md~hll..-dTlt.-s.. .. IS 
incurT":u to moke or ~1\ e loans, 1011.."­

cO!'f>Ol'lIte (k:Pl,slts, IIU\ anc .. os I\r 
1O\ .. 'Sl:m~L" 

Noture of 
md-.:bIOOn.::<." 

dcbtll1nvoth""T 
etc) 

[)l!lall~ ,lithe In.lIls 1111":I-C"1l"1r,lle Jel""II, :1\11 ,1\H:e, "I 111\ e,IIII':I1I, 

Nltun:lIoonl 

au\aned mkr· 
corpllr::tt-.:,k:posill 

m\eslml..'1lt 

I ....... 
Sl''':I/ • ..:J 
W~L'" 

1'1111"".:10'1\\11".:11 
Ih..: l"uIIII'\\111 1>.,: 111111'"'.1 

1-,,11":\1111111;\1..: 

t 
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