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Date: July 04, 2023

To,

BSE Limited

Listing Department,

Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai- 400001

Scrip Code: 974215 & 974289

Subject: Notice of Annual General Meeting and Annual Report for FY 2022-23

Dear Sir/ Madam,

Please note that the Annual General Meeting (“AGM”) of the Company is scheduled to be held on
Wednesday, July 26, 2023. Pursuant to regulation 53(2) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, we enclose herewith the Annual

Report sent to the shareholders along with the notice of the AGM.

The said Notice and the Annual Report are also available on the website of the Company i.e.
www.irbinfratrust.co.in.

We request you to take the above on record.

Thanking you.
For Solapur Yedeshi Tollway Limited

Shilpa Todankar
Director
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NOTICE

NOTICE is hereby given that the Annual General Meeting (AGM) of the Members of Solapur
Yedeshi Tollway Limited will be held on Wednesday, July 26, 2023 at 1.10 p.m. (IST) via Video
Conference Facility or other Audio Visual Means, to transact the following business:

Ordinary Business:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the financial
year ended March 31, 2023 and the Reports of the Board of Directors and the Auditors thereon.

2. To appoint a Director in place of Mr. Abhay Phatak (DIN: 09519500), Directors, who retires by
rotation and being eligible offers himself for re-appointment.

Special Business:

3. To consider and, if thought fit, to pass with or without modification, the following resolution as an
Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable provisions,
if any, of the Companies Act, 2013 read with the Companies (Cost Records & Audit) Rules, 2014
and the Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force), the remuneration payable to M/s. V R &
Associates, Cost Accountant (Membership No. 32936 & Firm Registration No. 000516),
appointed by the Board of Directors of the Company to conduct the audit of the cost records of the
Company for the Financial Year 2023-24, amounting to Rs. 50,000/- p.a. (Rupees Fifty Thousand
only) be and is hereby ratified and confirmed.”

Regd. Office: By order of the Board
Off No-11th Floor/1101 Hiranandani For Solapur Yedeshi Tollway Limited
Knowledge Park, Technology Street, Hill

Side Avenue, Powai, Mumbai — 400076

Sd/-
Place: Mumbai Shilpa Todankar
Date: : July 03, 2023 Director

DIN : 08683910
Address: 408. Ganeshkunj CHS, Maheshwari Nagar,
Kondivita, Andheri (East) Mumbai - 400059
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EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013

Item No. 2

Mr. Abhay Phatak (DIN: 09519500) was appointed as non-executive Director of the Company liable
to retire by rotation on March 9, 2022. Pursuant to the provisions of Section 152 of the Companies
Act, 2013, Mr. Abhay Phatak being the longest appointed Director in the office would retire by
rotation at the ensuing Annual General Meeting of the Company. Mr. Abhay Phatak being eligible has
offered himself for re-appointment as Director liable to retire by rotation. Accordingly, the Board
recommends the resolution in relation to appointment of Mr. Abhay Phatak as a Director, for the
approval by the shareholders of the Company.

Mr. Abhay P. Phatak, aged 51 years, has a bachelor’s degree in Commerce from Mumbai University
in the year 1992. He has around 31 years of experience of working in various fields & at various
positions, including the Accounts & Project Finance.

Mr. Abhay Phatak does not hold share in the Company. The details of Board Meetings attended by
him during the year under review are given in Board’s Report. He is not related to any Director and/or
Key Managerial Personnel of the company. The Directorship and Membership of Committees held by
Mr. Abhay Phatak in other companies is as given below:

Sr. Names of the Companies Director / Membership of Committee
No
1. CG Tollway Limited Director, Member of Corporate  Social

Responsibility Committee

2. AE Tollway Limited Director, Member of Corporate  Social
Responsibility Committee

3. Kaithal Tollway Limited Director, Member of Corporate  Social
Responsibility Committee

4. IRB Hapur Moradabad Tollway Limited | Director, Member of Corporate  Social
Responsibility Committee, Member of Audit
Committee

5. Kishangarh Gulabpura Tollway Limited | Director, Member of Corporate  Social
Responsibility Committee

6. Udaipur Tollway Limited Director, Member of Corporate  Social
Responsibility Committee

7. Yedeshi Aurangabad Tollway Limited Director, Member of Corporate  Social
Responsibility Committee, Stakeholders
Relationship Committee and Risk Management
Committee

8. IRB Westcoast Tollway Limited Director, Member of Corporate  Social
Responsibility Committee




Except Mr. Abhay Phatak, being an appointee, none of the Directors of the Company and their
relatives is concerned or interested, financial or otherwise, in the resolution set out at Item No. 2.

The Board recommends the ordinary resolution as set out in Item No. 2 of the Notice for approval of
the members.

Item No. 3

The Board of Directors of the Company has appointed M/s. V R & Associates, Cost Accountant Firm,
to conduct the audit of the cost records of the Company for the financial year 2022-23. In terms of the
provisions of Section 148(3) of the Companies Act, 2013 read with the Companies (Cost Records &
Audit) Rules, 2014 and Rule 14(a)(ii) of The Companies (Audit and Auditors) Rules, 2014, the
remuneration payable to the Cost Auditor is to be ratified by the Members of the Company. The
remuneration of Rs. 50,000/- (Rupees Fifty Thousand only) per annum is payable to M/s. V R &
Associates, Cost Accountant for the audit to be conducted for financial year 2023-24. Accordingly,
the Members are requested to ratify the remuneration payable to the Cost Auditors for the audit to be
conducted for financial year 2023-24.

None of the Directors, Key Managerial Personnel of the Company and their relatives, is in any way
concerned or interested, financially or otherwise, in the said Resolution.

The Board of Directors recommends the Ordinary Resolution set out at Item No. 3 of the Notice for

approval by the Members.
Regd. Office: By order of the Board
Off No-11th Floor/1101 Hiranandani For Solapur Yedeshi Tollway Limited

Knowledge Park, Technology Street, Hill
Side Avenue, Powai, Mumbai — 400076

Sd/-
Place: Mumbai Shilpa Todankar
Date: July 03, 2023 Director

DIN : 08683910
Address: 408. Ganeshkunj CHS, Maheshwari Nagar,
Kondivita, Andheri (East) Mumbai - 400059



NOTES:

1. In view of the Ministry of Corporate Affairs, Government of India (the “MCA”) through circular
dated December 28, 2022, any other applicable Circular issued from time to time including any
amendments/clarifications thereto (hereinafter collectively referred to as “the Circulars™) have
allowed the Companies to conduct their Annual General Meeting through Video Conferencing
(VC) or Other Audio Visual Means (OAVM) up to September 30, 2023, without the physical
presence of the Members at a common venue, subject to the fulfilment of conditions as specified
in the circulars. In compliance with the provisions of the Companies Act, 2013 and the circulars,
the AGM of the Company is being held through VC.

2. On the AGM date at scheduled time, for participation in Video Conference the Shareholders are
requested click on the web-link to be provided separately to participate through Video
Conference.

3. The facility of joining the AGM through VC will be opened 15 minutes before the scheduled
start-time of the AGM.

4. The Annual Reports (including financial Statements, Board’s report, Auditor’s report or other
documents required to be attached therewith), is being sent by email to the members, trustees for
the debenture holder of debentures issued by the Company if any and to all other persons so
entitled. Further, the notice for AGM shall be given only through emails registered with the
Company or with the depository participant / depository.

5. Accordingly, the financial statements (including Board’s report, Auditor’s report and other
documents required to be attached therewith) / Annual Report for the financial year 2023-24 and
AGM Notice are being sent to the shareholders on their email addresses registered with the
Company or with the depository participant / depository.

6. As per the Circulars, the Shareholders may also note that the Company would not be sending the
Annual Report for the financial year 2023-24 and AGM notice by post to the shareholders whose

email address is not registered with the Company or depository participants/depository.

7. The resolutions as set out in this Notice will be decided on a show of hands at the AGM.



Solapur Yedeshi Tollway Limited IRB

INFRASTRUCTURE DEVELOPERS LTD

8. Pursuant to the provisions of the Companies Act, 2013, a Member entitled to attend and vote at
the AGM is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not
be a Member of the Company. Since this AGM is being held through VC, physical attendance of
Members has been dispensed with.

9. Accordingly, the facility for appointment of proxies by the Members will not be available for the
AGM and hence the Proxy Form and Attendance Slip are not annexed to this Notice. However, in
pursuance of Section 112 and 113 of the Act, representatives of the members may be appointed
for the purpose of participation and voting in the meeting held through VC or OAVM.

10. Corporate members intending to send their authorized representatives to attend the Meeting are
requested to send to the Company a certified copy of the Board Resolution authorising their
representative to attend and vote on their behalf at the Meeting by sending email to
irbinfrastructuretrust@irb.co.in

11. The members attending the meeting through VC shall be counted for the purpose of reckoning the
quorum of the meeting under Section 103 of the Companies Act, 2013.

12. The Register of Directors and Key Managerial Personnel and their shareholding, maintained
under Section 170 of the Act, and the Register of Contracts or Arrangements in which the
directors are interested, maintained under Section 189 of the Act, will be available electronically
for inspection by the members during the AGM.

13. All documents referred to in the Notice will also be available for electronic inspection without any
fee by the members from the date of circulation of this Notice up to the date of AGM. Members
seeking to inspect such documents can send an email to irbinfrastructuretrust@irb.co.in

14. As the AGM will be held through VC, the Route Map is not annexed in this Notice.

15. Members are requested to address all correspondence, to The Director, Ms. Shilpa Todankar, Off
No-11th Floor/1101 Hiranandani Knowledge Park, Technology Street, Hill Side Avenue, Powai,
Mumbai — 400076 or send email to shilpa.todankar@jirb.co.in.

16. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 is attached and
forms part of this notice.
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Instructions for the Members for attending the AGM through Video Conference:

1. Members may note that the ensuing AGM of the Company will be convened through VC in
compliance with the applicable provisions of the Companies Act, 2013, read with the Circulars.
The facility to attend the meeting through VC will be provided by the Company. The web-link for
attending the AGM, has been provided in this notice. The Shareholders are requested to click on
the said link to attend live proceedings of AGM.

2. Members can participate in the AGM through their desktops / smartphones / laptops etc.
However, for better experience and smooth participation, it is advisable to join the meeting
through desktops / laptops with high-speed internet connectivity.

3. Please note that participants connecting from mobile devices or tablets or through laptop
connecting via mobile hotspot may experience Audio/Video loss due to fluctuation in their
respective network. It is therefore recommended to use stable Wi-Fi or LAN connection to
mitigate any kind of aforesaid glitches.

4. The facility of joining the AGM through VC will be opened 15 minutes before the scheduled
start-time of the AGM.

5. Members who would Ilike to express their views/ask questions may post their
queries/views/questions by sending email to kaustubh.shevade@irb.co.in by mentioning the
name, demat account number/folio number, email id, mobile number. The window shall remain
active from 10.00 am (IST) on July 24, 2023 until 5.00 pm (IST) on July 25, 2023.

6. Members who need assistance before or during the AGM, can contact on email:
Kaustubh.shevade@irb.co.in or Tel +91 40 6640 4200.

Instructions for members for voting during the AGM session:

1. The Company has designated the email address ‘kaustubh.shevade@irb.co.in, (hereinafter
referred as Designated email address) on which the members can send email for conveying their

vote when a poll is required to be taken during the meeting on any resolution.

2. The members are requested to cast their votes on the resolution only by sending emails through
their email addresses which are registered with the Company. The said emails shall only be sent
to the designated email address as mentioned hereinabove.

3. The Company has provided the facility to Members to enable them to exercise their right to vote
on the matters listed in the Notice by sending email to the designated email id during the AGM.
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INFRASTRUCTURE DEVELOPERS LTD

Board’s Report
Dear Stakeholders,

Your Directors have pleasure in presenting their report on the business and operations, along with the
audited financial statements of your Company, for the year ended March 31, 2023.
(Amount in millions)

Particulars Year ended | Year ended
March 31, 2023 March 31, 2022
Total Income 1,312.68 867.75
Total Expenditure 285.72 265.87
Earnings before interest, depreciation and tax 1,026.96 601.88
Less: Finance costs 1,083.45 1,029.00
Depreciation 168.97 116.74
Profit/ loss before tax (225.44) (543.85)
Less: Provision for tax - -
Current tax - (0.16)
MAT Credit Entitlement - -
Deferred tax - -
Profit/ loss after tax before minority interest (225.44) (543.70)
Less: Minority interest - -
Profit/ loss after tax and after minority interest (225.44) (543.70)
Add: Profit/ loss at the beginning of the year (2,058.26) (1,514.56)
Profit available for appropriation (2,283.71) (2,058.26)
Appropriations: - -
Interim Dividend/ Proposed Interim Dividend
Tax on equity dividend
Transfer to General Reserve
Other comprehensive income/(loss) for the period:
Re-measurement gains/ (losses) on defined benefit plans
Balance Carried Forward to Balance Sheet (2,283.71) (2,058.26)

Your Company has not proposed to transfer any amount to the General Reserves.

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 4400w Fax: 91-22-4053 6699 v e-mail: info@irb.co.in m irbinfrastructuretrust@irb. co.in = www.irb.co.in
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OPERATION AND PERFORMANCE REVIEW

During the year, your Company earned total income of Rs.1,312.68 Million and Earnings before Interest,
Depreciation and Tax of Rs.1,026.96 Million for the year ended March 31, 2023. After providing for
Finance costs of Rs.1083.45 Million and for Depreciation and amortization of Rs.168.97 Million, the
Loss before tax is Rs.225.44 Million. The net Loss for the year ended March 31, 2023 stood at Rs.225.44
Million, as against Loss of Rs.543.70 Million for the previous year.

There is no change in the nature of business of the Company, during the year under review.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Particulars of Loans, Guarantees or Investments, if any, are given in the Notes to the Financial
Statements.

DIVIDEND

Your Company has not recommended any dividend for the year under review.

SHARE CAPITAL

As on March 31, 2023 the Authorized and Paid up Equity Share Capital of the Company stood at
Rs. 98,25,00,000/-. During the year under review, the Company has not issued and allotted Equity Shares.

DEBENTURES

During the year under review, the Company has issued and allotted 5,910 INR denominated senior,
secured, redeemable, listed, rated, non-convertible debentures (the Debentures) of ¥ 10 Lakh each in two
tranches on private placement basis. The Debentures issued by the Company are listed with BSE Limited
w.e.f. September 23, 2022.

Debenture Trustees

SBICAP Trustee Company Limited
Address : 202, Maker Tower, ‘E’,

Cuffe Parade, Colaba, Mumbai — 400005
Email: corporate@sbicaptrustee.com
Website: www.sbicaptrustee.com
Contact No. 022 4302 5555

Fax — 022 22040465



CREDIT RATING OF COMPANY

CRISIL Ratings Limited has assigned rating to CRISIL AAA/Stable for Non-Convertible Debentures of
Rs.5,910 Million.

BORROWINGS

As on March 31, 2023, your Company’s project borrowings availed stood at Rs.5,910 Millions.

SUBSIDIARY COMPANIES

During the year under review, the Company had no subsidiary(ies).

CHANGE IN HOLDING COMPANY

During the year under review, there is no change in holding entity of the Company.

DIRECTORS

Current Directors of the Company are Mr. Abhay Phatak, Ms. Shilpa Todankar, Mrs. Ranjana Paranjape
and Mr. Chandrashekhar Kaptan.

During the year under review, Mr. Devendra Ranka was appointed as Chief Executive Officer and Mr.
Devendra Ranka was appointed as Chief Financial Officer and Mr. Mitesh Kamariya was appointed as
Company Secretary of the Company.

Mr. Abhay Phatak (DIN: 09519500), Director of the Company, is liable to retire by rotation at the
forthcoming Annual General Meeting and being eligible, offers himself for re-appointment. Your
Directors recommend his appointment as Director liable to retire by rotation.

All Independent Directors have given declarations that they meet the criteria of independence as laid
down under Section 149(6) of the Companies Act, 2013 and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

On the basis of confirmation received by the Company, all Directors including Independent Directors
appointed during the year have complied with the Code of Conduct adopted by the Company. Further, the
Board also states that Independent Directors are person of person of integrity and has adequate experience
to serve as an Independent Director of your Company.



BOARD EVALUATION

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out an annual performance
evaluation of its own performance, the directors individually as well as the evaluation of the working of
its Commiittees.

The evaluation framework for assessing the performance of Directors comprises of the following key
areas:

i.  Attendance of Directors in Board Meetings and Board Committee Meetings

ii. Quality of contribution to Board deliberations

iii. Strategic perspectives or inputs regarding future growth of Company and its performance

iv. Providing perspectives and feedback going beyond information provided by the management

v. Commitment to shareholder and other stakeholder interests

The evaluation involves Self-Evaluation by the Board Member and subsequently assessment by the Board
of Directors. A member of the Board does not participate in the discussion of his / her evaluation.

The Board found its members’ performance satisfactory.

The performance of the committees was evaluated by the board after seeking inputs from the committee
members on the basis of criteria such as the composition of committees, effectiveness of committee
meetings, etc.

In a separate meeting of independent directors, performance of non-independent directors, Chairperson of
the Company was evaluated, taking into account the views of executive directors and non-executive
directors. Performance evaluation of independent directors was done by the entire board, excluding the
independent director being evaluated.

REMUNERATION POLICY

The Board had adopted Nomination and Remuneration Policy which sets out the guidelines regarding the
nomination, remuneration and removal of directors, key managerial personnel and employees of the
Company.

The policy on Directors/Key Managerial Personnel’s appointment & remuneration is annexed herewith as
“Annexure A”.



MATERIAL CHANGES, COMMITMENTS, IF ANY:

There were no material changes and commitments affecting the financial position of the Company which
have occurred between the end of the financial year of the Company and the date of this report.

MEETINGS

During the financial year under review, the Board of Directors met as and when business required. The
intervening gap between the Meetings was within the period prescribed under the Companies Act, 2013.

The Details of dates of meetings of the Board and its committee held during the financial year, indicating
the number of meetings attended by each director and composition of committees is given in “Annexure
B”.

SECRETARIAL STANDARDS

The Company complies with all applicable Secretarial Standards issued by Institute of Company
Secretaries of India (ICSI).

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has an Internal Control System, commensurate with the size, scale and complexity of its
operations as approved by the Audit Committee and the Board. The Internal Financial Controls are
adequate and working effectively.

The scope and authority of the Internal Audit is laid down by the Audit Committee and accordingly the
Internal Audit Plan is laid out. To maintain its objectivity and independence, the Internal Auditors reports
to the Chairman of the Audit Committee.

The Internal Auditors monitors and evaluates the efficacy and adequacy of internal control system in the
Company, its compliance with operating systems, accounting procedures and policies at all locations of
the Company. Based on the report of internal audit, process owners/concern department undertake
corrective action in their respective areas and thereby strengthen the controls. Significant audit
observations and corrective actions thereon are presented to the Audit Committee of the Company.

OTHER DISLOSURE

Disclosure as per Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 is mentioned in “Annexure C”.



WHISTLE BLOWER MECHANISM

The Company has adopted whistleblower policy to deal with genuine concerns of the employees and
directors. All Employees and Directors are made aware of the whistleblower mechanism. The Company
has established a system to ensure functioning of the said mechanism. During the year under review, the
Company has not received any complaints under Whistle Blower Mechanism.

ANNUAL RETURN

The Annual Return as required under Section 92 and Section 134 of the Companies Act, 2013 read with
Rule 12 of the Companies (Management and Administration) Rules, 2014 shall be made available on the
website at https://www.irbinfratrust.co.in, once it is filed with the Ministry of Corporate Affairs.

STATUTORY AUDITORS

M/s. MKPS & Associates, Chartered Accountants, (Firm Registration No. 302014E), Statutory Auditors
of the Company, were appointed as Statutory Auditors of the Company a period of 5 years commencing
from the conclusion of Annual General Meeting (AGM) held in the year 2019 till the conclusion of AGM
to be held in the year 2024, as per the provisions of Section 139 of the Companies Act, 2013. They have
confirmed their eligibility under Section 141 of the Companies Act, 2013 and the Rules framed there
under, to continue as statutory auditors for FY 2023-24.

There are no qualifications, reservations or adverse remarks made by Statutory Auditors in their report for
the Financial Year ended March 31, 2023.

COST AUDITORS

The Company has maintained the Cost records for the Financial Year 2022-23 as per the provisions of
section 148 of the Companies Act, 2013 and the rules made thereunder (the Act). However, pursuant to
the provisions of the Act, the Cost Records maintained by the Company in respect of its road construction
activity were not required to be audited for FY 2022-23.

For financial Year 2023-24, your Directors have appointed M/s. V R & Associates, Cost Accountant Firm
(Membership No. 32936 & Firm Registration No. 000516) to audit the cost records of the Company on
remuneration amounting to Rs. 50,000/-. As required under the Act, the remuneration payable to the Cost
Auditor is required to be placed before the Members in a general meeting for their ratification.
Accordingly, a resolution seeking Member’s ratification for the remuneration payable to M/s. V R &
Associates, Cost Auditors is included in the Notice convening the Annual General Meeting.



SECRETARIAL AUDIT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, the Company had appointed M/s. MMJB &
Associates LLP, Company Secretaries to undertake the Secretarial Audit of the Company for the
Financial Year 2022-23.

The Company, in order to comply with Section 203 of the Act, had been seeking competent candidates
and it would continue to make reasonable efforts to recruit/depute competent persons so as to comply
with applicable provisions. Further, the Company ensures to comply with the relevant regulations in time
bound manner.

The Secretarial Audit Report is annexed herewith as “Annexure D”.

FIXED DEPOSITS

Your Company has not accepted or renewed any deposit from public during the year under review.
RELATED PARTY TRANSACTIONS

All Related Party Transactions that were entered into during the financial year were in compliance with
the requirement of the Companies Act, 2013 and the Rules framed there under, and necessary approvals
have been obtained as required.

The details of contract and arrangements entered with related parties, if any, are provided in form AOC 2,
annexed herewith as “Annexure E”. For disclosure, transaction/s more than 10% of Annual turnover

with related party are considered material.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There are no significant material orders passed by the Regulators/Courts which would impact the going
concern status of the Company and its future operations.



RISK MANAGEMENT POLICY

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key
business objectives. Major risks identified by the businesses and functions are systematically addressed
through mitigating actions on a continuing basis.

DIRECTORS’ RESPONSIBILITY STATEMENT

To the best of their knowledge and belief and according to the information and explanations obtained by
them, your Directors make the following statements in terms of Section 134(3)(c) of the Companies Act,
2013:

a. that in the preparation of the annual financial statements for the financial year ended March 31, 2023
the applicable accounting standards have been followed along with proper explanation relating to
material departures, if any;

b. that such accounting policies as mentioned in the Notes to the Financial Statements have been
selected and applied consistently and judgment and estimates have been made that are reasonable and
prudent so as to give a true and fair view of the state of affairs of the Company as at March 31, 2023
and of the loss of the Company for the year ended on that date;

c. that proper and sufficient care has been taken for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting fraud and other irregularities;

d. that the annual financial statements have been prepared on a going concern basis;

e. that systems to ensure compliance with the provisions of all applicable laws were in place and were
adequate and operating effectively.

CORPORATE SOCIAL RESPONSIBILITY
The provisions of Section 135 of the Companies Act, 2013 are not applicable to the Company.
PARTICULARS OF EMPLOYEES

The Company doesn’t have any employee on its roll, hence the provisions of Section 197(12) are not
applicable.



CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE
EARNINGS AND OUTGO

There were no earnings / expenditures in the foreign currency, during the year under consideration.

Since the Company does not have any manufacturing facility, the other particulars required to be provided
in terms of Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies (Accounts)
Rules, 2014 are not applicable.
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Annexure A

Criteria for appointment of Board of Directors

As per provisions of the Companies Act, 2013, the Board shall have required number of independent
directors of their Board. Further, as per SEBI (Infrastructure Investment Trusts) Regulations, 2014, the
majority Directors on the Board of the Company will be appointed by the Investment Manager in
consultation with the Trustee of IRB Infrastructure Trust (“Trust”).

The members of the Board of Directors are expected to possess the required expertise, skill and
experience to effectively manage and direct the objectives of the Trust to attain its organizational &
business goals. They are expected to be persons with vision, leadership qualities, proven competence and
integrity, and with a strategic bent of mind.

Each member of the Board of Directors is expected to ensure that his/ her personal interest does not run in
conflict with the company’s interests. Moreover, each member is expected to use his/ her professional
judgment to maintain both the substance and appearance of professionalism and objectivity.

Remuneration Policy
The Company doesn’t have any employee on its roll.
Remuneration to Director/s, Key Managerial Personnel and Senior Management

The Remuneration/ Compensation/ Commission etc. to be paid to Director/s and Key Managerial
Personnel, if any, shall be governed as per provisions of the Companies Act, 2013 and rules made there
under or any other enactment for the time being in force. The remuneration including incentives to Senior
Management shall be in accordance with the Company’s policy. A performance appraisal be carried out
annually and promotions or incentives or increment will be based on performance and the Company’s
Policy.

Remuneration to Non- Executive / Independent Director

The Non-Executive Independent Director may receive remuneration / compensation / commission as per
the provisions of the Companies Act, 2013 & Rules made thereunder. The amount of sitting fees for
attending Board and Committee meetings shall be fixed by Board of Directors, from time to time, subject
to ceiling/ limits as provided under the Companies Act, 2013 and rules made there under or any other
enactment for the time being in force.



Annexure B

The Details of dates of meetings of the Board & Committees and Composition of Committees of the
Board of Directors

As on 31.03.2023, the Board of Directors consists of the following members:

1. Ms. Shilpa Todankar Chairperson

2. Mr. Abhay Phatak Non-executive Director
3. Mrs. Ranjana Paranjape Independent Director
4. Mr. Chandrashekhar Kaptan Independent Director

As on 31.03.2023, the Audit Committee consists of the following members —

1. Mrs. Ranjana Paranjape- Chairperson
2. Ms. Shilpa Todankar -Member
3. Mr. Chandrashekhar Kaptan -Member

As on 31.03.2023, the Nomination and Remuneration Committee consists of the following members —
1. Mrs. Ranjana Paranjape- Chairperson
2. Ms. Shilpa Todankar -Member
3. Mr. Chandrashekhar Kaptan -Member
As on 31.03.2023, the Stakeholder Relationship Committee consists of the following members —
1. Mrs. Ranjana Paranjape- Chairperson
2. Ms. Shilpa Todankar -Member
3. Mr. Abhay Phatak -Member
As on 31.03.2023, the Risk Management Committee consists of the following members —
1. Mrs. Shilpa Todankar - Chairperson

2. Mr. Chandrashekhar Kaptan -Member
3. Mr. Abhay Phatak -Member
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Number of Board/ Committee Meetings attended by the Directors
Name of Director Board Audit Nomination Stakeholder | Risk
Meetings | Committee | and Relationship | Management
Remuneration | Committee Committee
Committee
Ms. Shilpa Todankar 13 7 3 1 2
Mr. Chandrashekhar 11 6 2 N.A. 2
Kaptan
Mr. Abhay Phatak 13 N.A N.A 1 2
Mrs. Ranjana Paranjape 13 7 3 1 N.A
Date of Board Meetings held during the year
Sr. No. | Date of the Meeting Board | Audit N&R Stakeholder | Risk
Committee | Committee | Relationship | Management
Committee | Committee
1. | 04/05/2022 v v \ ; ]
2. | 01/08/2022 v v - - -
3. | 10/08/2021 \ - : : -
4. 107/09/2022 v - - - -
5. | 08/09/2022 \ - : : -
6. | 21/09/2022 \ - - - -
7. | 04/10/2022 \ - : : -
8. | 17/10/2022 \ N : : -
9. |10/11/2022 v v v - -
10. | 01/12/2022 \ - v : -
11. | 24/01/2023 v v - v v
12. | 20/03/2023 \ \/ : : -
13. | 31/03/2023 v v - - v




Annexure C

Disclosure as per Sexual Harrassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

Pursuant to the requirements of Section 22 of Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 read with Rules thereunder, the Company has not received any
complaint of sexual harassment during the year under review.

The company has complied with provisions relating to the constitution of Internal Complaints Committee
as required under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013.



Annexure D

FORM NO. MR.3
SECRETARIAL AUDIT REPORT
For The Financial Year Ended 31% March, 2023
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Solapur Yedeshi Tollway Limited

Off No-11th Floor/1101 Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue,

Powai, Mumbai-400076

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by Solapur Yedeshi Tollway Limited (hereinafter called ‘the
Company’). Secretarial Audit was conducted in a manner that provided us a reasonable basis for
evaluating the corporate conducts/ statutory compliances and expressing our opinion thereon.

Auditor’s Responsibility:

Our responsibility is to express an opinion on the compliance of the applicable laws and maintenance of
records based on audit. We have conducted the audit in accordance with the applicable Auditing
Standards issued by The Institute of Company Secretaries of India. The Auditing Standards requires that
the Auditor shall comply with statutory and regulatory requirements and plan and perform the audit to
obtain reasonable assurance about compliance with applicable laws and maintenance of records.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and
other records maintained by the Company and also the information provided by the Company, its officers,
agents and authorized representatives during the conduct of secretarial audit, we hereby report that in our
opinion, the Company has, during the audit period covering from April 01, 2022 to March 31, 2023
(hereinafter called the ‘Audit Period’) complied with the statutory provisions listed hereunder and also
that the Company has proper Board processes and compliance mechanism in place to the extent and in the
manner reporting made hereinafter:



We have examined the books, papers, minute books, forms and returns filed and other records maintained
by the Company for the financial year ended on March 31, 2023 according to the provision of:

(1) The Companies Act, 2013 (‘the Act’) and the rules made there under;
(i1) The Securities Contracts (Regulation) Act, 1956 (‘SCRA”) and the rules made there under;

(i) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; (Not Applicable
to the Company during the Audit Period)

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent
of Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings; (Not

Applicable to the Company during the Audit Period);

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of
India Act, 1992 (‘SEBI Act’): -

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011; (Not Applicable to the Company during the Audit Period)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(¢) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018; (Not Applicable to the Company during the Audit Period)

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021; (Not Applicable to the Company during the Audit Period)

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021;

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; (Not
Applicable to the Company during the Audit Period)



(h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018. (‘Buy-
back Regulations’) (Not Applicable to the Company during the Audit Period)

(i) The Securities and Exchange Board of India (Depositories and Participants) Regulation 2018.
(Not Applicable to the Company during the Audit Period)

(j) The Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations,
2014; to the extent applicable to the listed entity;

We have also examined compliance with the applicable clauses of the following:
(1) Secretarial Standards issued by The Institute of Company Secretaries of India.

(i1)) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and amendments made thereunder. (‘Listing Regulations')

Further, the Company being High Value Debt Listed Entity, it is complying with the provisions of
Listing Regulations on Comply and Explain basis and is in the process of full compliance

During the period under review the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines and Standards etc. made there under except that:

1. the Company has appointed the Chief Financial Officer and the Chief Executive Officer w.e.f.
November 10, 2022 and the Company Secretary w.e.f. December 01, 2022 pursuant to provision
of Section 203 (1) of the Companies Act, 2013 read with Companies (Appointment and
remuneration of Managerial Personnel) Rules, 2014. The Company has informed that adequate
fine has been paid with BSE limited (BSE) in this regard and it has not received further
communication from BSE.

2. the Chief Financial Officer and the Chief Executive officer appointed under section 203 (3) of the
Companies Act, 2013 read with Companies (Appointment and remuneration of Managerial
Personnel) Rules, 2014, also holds the position of Key Managerial Personnel in other project
companies of IRB Infrastructure Trust (the Holding Entity).

3. in one of the instance, Company has filed intimation for Record Date under Regulation 60(2) of
Listing Regulation in Delay. The Company has paid fine to BSE Limited.

We further report that, having regard to the compliance system prevailing in the Company and on the
examination of the relevant documents and records in pursuance thereof, on test-check basis, the
Company has complied with the following law applicable specifically to the Company:

* Indian Tolls Act, 1851
* National Highway Act, 1956 and rules made thereunder

We further report that



The Board of Directors of the Company was duly constituted with proper balance of Non-Executive
Directors and Independent Directors. The changes in the composition of the Board of Directors that took
place that took place during the audit period were carried out in compliance with the provisions of the
Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on
agenda were sent at least seven days in advance (except few meetings were convened at a shorter notice
for which necessary approvals obtained as per applicable provisions) and a system exists for seeking and
obtaining further information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting.

All decisions at Board Meetings and Committee Meetings were carried out unanimously as recorded in
the minutes of the meetings of the Board of Directors or Committee of the Board, as the case may be.

We further report that there are systems and processes in the Company to monitor and ensure
compliance with applicable laws, rules, regulations, and guidelines. The Adequacy and efficacy of the
same shall be read in the context of remarks made in this report.

We Further report that during the audit period the Company has:

a) Taken shareholders’ approval by way of Special Resolution in the Extra Ordinary General
Meeting held on August 02, 2022 for increasing the limits under Section 180 (1) (a) and section
180 (1) (c) of the Companies Act, 2013 upto X 1,550 Crores and X 2,500 Crores respectively.

b) Issued and allotted 5,910 Senior, Secured, Redeemable, Listed, Rated, Non-convertible
Debentures of ¥ 10 Lakh each in various tranches on private placement basis.

Date: June 30, 2023 For MMJB & Associates LLP
Place: Mumbai Company Secretaries

Deepti Joshi

Designated Partner

FCS: 8167

CP: 8968

PR: 2826/2022

UDIN: F008167E000528093



To,

‘Annexure A’

Solapur Yedeshi Tollway Limited

Off No-11th Floor/1101 Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue,

Powai Mumbai City 400076

Our report of even date is to be read along with this letter

1.

Maintenance of secretarial record is the responsibility of the management of the company. Our
responsibility is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable
assurance about the correctness of the contents of the Secretarial records. The verification was
done on test basis to ensure that correct facts are reflected in secretarial records. We believe that
the processes and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of
Accounts of the company.

Wherever required, we have obtained the Management representation about the compliance of
laws, rules and regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, regulations,
standards is the responsibility of management. Our examination was limited to the verification of
procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the company nor
of the efficacy or effectiveness with which the management has conducted the affairs of the
company.

Date: June 30, 2023 For MMJB & Associates
Place: Mumbai LLP

Company Secretaries
Deepti Joshi

Designated Partner

FCS: 8167

CP: 8968

PR: 2826/2022
UDIN:F008167E000528093



Annexure E

AOC-2

Form for disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arms length transactions under third proviso thereto

1. Details of contracts or arrangements or transactions not at arm’s length basis: Nil

2. Details of material contracts or arrangement or transactions at arm’s length basis: Nil
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SOLAPUR YEDESHI TOLLWAY LIMITED
CORPORATE GOVERNANCE REPORT - FY 2022-23
[Pursuant to Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements), Regulations, 2015]

A. COMPANY’S PHILOSOPHY ON CODE OF CORPORATE GOVERNANCE

Your Company’s philosophy on Corporate Governance based on certain key principles, including fairness
and integrity, transparency and disclosure, accountability, equal treatment to all the stakeholders and social
responsibility. Your Company practices Corporate Governance extends beyond corporate laws. Its
fundamental objective is the institution of and adherence to systems and procedures, ensuring the
commitment of the Board of Directors in managing the Company’s affairs in a transparent manner to
maximize the long-term value of the stakeholders at large.

Y our Company has adopted an appropriate Corporate Governance framework to ensure timely and accurate
disclosure on all material matters including the financial position, performance, ownership and governance
of the Company.

Your Company’s policies and practices relating to the Corporate Governance are discussed in the following
sections:

BOARD OF DIRECTORS
(i) Board Membership Criteria

The members of the Board of Directors accessed and observed that the Directors of your Company possess
the required expertise, skill and experience to effectively manage and direct your Company to attain its
organizational goals. They also have leadership qualities, proven competence and integrity, and with a
strategic bent of mind.

Each member of the Board of Directors of your Company have ensured that his/ her personal interest does
not run in conflict with your Company’s interests and used their professional judgment to maintain both the
substance and appearance of independence and objectivity.

(ii) Composition of the Board

The Board of Directors of your Company has an optimum combination of Non-executive Directors and
Independent Director to have a balanced Board Structure. The Board has 4 (Four) Directors, comprising of
the Non-executive Directors and Independent Director, Ms. Shilpa Todankar and Mr. Abhay Phatak are
Non-executive Directors, other 2 (Two) Non-executive Directors viz. Mrs. Ranjana Paranjape and Mr.
Chandrashekhar Kaptan are Independent Directors of the Company. The Chairperson of the Board of
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Directors of your Company is a Non-Independent Director. In the opinion of the Board, all Independent
Directors fulfill the conditions specified in the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and are independent of the management.

The composition of the Board of Directors of your Company as on March 31, 2023 is as follows:

Name of Category of Relationship | No. of Number of | No of Directorships
Director Director with other Directors | membershi | post of held in other
Directors hips in ps in Chairper | listed entities#
other Audit/ son in
companie | Stakeholde | Audit/
s r Stakehold
including | Committee | er
this listed | (s) Committe
entity* including | e held in
this listed | listed
entity entities
(Refer including
Regulation | this listed
26(1) of entity
Listing (Refer
Regulation | Regulatio
§)** n 26(1) of
Listing
Regulatio
ns)**
Ms. Shilpa Non-executive | None 9 10 None None
Chandrashekhar | Director
Todankar
DIN: 08683910
Mr. Abhay Non-executive | None 9 3 None None
Prabhakar Director
Phatak
DIN: 09519500
Mrs.  Ranjana | Non-Executive | None 4 5 4 None
Vinay Paranjape | - Independent
DIN: 06646483 | Director
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Mr. Non-Executive | None 9 10 1 IRB
Chandrashekhar | - Independent Infrastructure
Shankarrao Director Developers
Kaptan Limited
DIN: 01643564

*Number of Directorship in other Companies excludes directorship in Section 8 Companies & Foreign
Companies, if any.

# While calculating directorships in listed entities, only directorships in equity listed companies have been
considered in accordance with the explanation provided under Regulation 17A of SEBI Listing Regulations.
** While calculating directorships in listed entities, only directorships in equity listed companies have
been considered in accordance with the explanation provided under Regulation 17A of SEBI Listing
Regulations.

(iii) Board Meetings / Annual General Meeting

For the period ended March 31, 2023, the Board of Directors of your Company met 13 (Thirteen) times on
May 4, 2022, August 1, 2022, August 10, 2022, September 7, 2022, September 8, 2022, September 21,
2022, October 4, 2022, October 17, 2022, November 10, 2022, December 1, 2022, January 24, 2023, March
20, 2023 and March 31, 2023.

Further, circular resolution was passed by the Board of Directors during the Financial Year 2022-23 on
June 16, 2022 and November 14, 2022.

The Annual General Meeting of the Financial Year ended on March 31, 2022 was held on June 22, 2022.

Details regarding the attendance of the Directors at the Board Meetings and the Annual General Meeting
held during the period ended March 31, 2023, are provided in the following table:

Director No. of Board Meetings Whether AGM Attended
Attended (Yes/No)

Ms. Shilpa Chandrashekhar Todankar 13 Yes

Mr. Abhay Prabhakar Phatak 13 Yes

Mrs. Ranjana Vinay Paranjape 13 Yes

Mr.  Chandrashekhar ~ Shankarrao 11 No

Kaptan
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(iv) A chart or a matrix setting out the skills/expertise/competence of the Board of Directors

Accordance with the company’s Corporate Governance philosophy, the Board has laid down criteria which
guides selection of board member. The members of the Board of Directors of your Company are expected
to possess the required expertise, skill and experience in the relevant sector to effectively manage and direct
your Company to attain its organizational goals.

The following is the list of core skills / competencies identified by the Board of Directors as required in the
context of the Company’s business and that the said skills are available within the Board Members.

Name of the | Business Financial Knowledge of | Corporate

Director Leadership Expertise Company’s Governance and
Business Risk Management

Ms. Shilpa N N N V

Todankar

Mr. Abhay N N N N

Phatak

Mrs. Ranjana N N N N

Paranjape

M. v v v v

Chandrashekhar

Kaptan

(v) Membership Term

At every Annual General Meeting, one-third of the Directors excluding Independent Directors, for the time
being are liable to retire by rotation or, if their number is not three or a multiple of three, then the number
nearest to one-third, shall retire from office. The Directors to retire by rotation at every Annual General
Meeting shall be those who have been longest in office since their last appointment. However, as between
persons who became Director on the same day and those who are to retire shall (unless they otherwise agree
among themselves) be determined by lot. A retiring Director shall be eligible for re-appointment.

(vi) Code of Conduct
Your Company’s Board of Directors has prescribed a Code of Conduct for all Board Members and the

Company’s Senior Management. The Code of Conduct is available on your Company’s website
www.irbinfratrust.co.in



All the Board Members and the Senior Management Personnel of your Company have affirmed their
compliance with the Code of Conduct for the year ended March 31, 2023. A declaration to this effect as
signed by the Chief Executive Officer(s) is given below:

This is to certify that, in line with the requirement of Regulation 26(3) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulation, 2015, all the Directors of the Board and Senior Management
Personnel have solemnly affirmed that to the best of their knowledge and belief, they have complied with
the provisions of the Code of Conduct during the financial year 2022-23.

Sd/-
Jai Prakash Nandi
(CEO)

(vii) Meeting of Independent Directors:

The separate meeting of Independent Directors of the Company as per the requirements of Schedule IV of
the Companies Act, 2013 and Regulation 25(3) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, was held on January 24, 2023, without the attendance of Non-
Independent Directors and the members of the management. All the Independent Directors were present at
the meeting.

(viii) Performance Evaluation of Directors:

The Nomination and Remuneration Committee lays down the criteria for performance evaluation of
Independent Directors and other Directors, Board of Directors and Committees of the Board of Directors
pursuant to the provisions of the Companies Act, 2013 and Regulation 19 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The evaluation framework for assessing the performance
of Directors comprises of the following key areas:

1. Attendance at Board & Committee Meetings.

ii. Quality of contributions in deliberations.

iil. Strategic perspectives or inputs regarding future growth of Company and its performance.

iv. Providing perspectives and feedback going beyond information provided by the management.
V. Commitment to Stakeholders interests.

The evaluation involves Self- Evaluation by the Board Member and subsequently assessment by the Board
of Directors. A member of the Board does not participate in the discussion of his / her evaluation.

B. Familiarisation Programme for Independent Directors:



In case of appointment of new independent directors, the management provides the Familiarisation
Programmes for all the Independent Directors as per the requirement of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. The main objective of the Programme is to familiarize the
Independent Directors with the Company, their roles, rights, responsibilities in the Company, nature of the
industry in which the Company operates, business model of the company, etc., through various
programmes. During the year under review, no new independent Directors were appointed.

C. BOARD COMMITTEES

In compliance with both the mandatory and non-mandatory requirements under the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and the applicable laws, your Company’s
Board of Directors constituted the following Committees:

i)  Audit Committee;

i)  Nomination and Remuneration Committee;
iii)  Stakeholders' Relationship Committee;

iv)  Risk Management Committee;

The Chairman of the Board, in consultation with the Company Secretary and the respective Chairman of
these Committees, determines the frequency of the meetings of these Committees. The recommendations
of the Committees are submitted to the Board for approval.

The Board of Directors has also adopted the following policies in line with the requirement of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Companies Act, 2013 for the
effective and defined functioning of the respective Committees of the Board:

a. Whistle Blower Policy;
b. Remuneration Policy;
c. Code for Corporate Disclosure;
d. Code of Internal Procedures and Conduct for Regulating, Monitoring and Reporting of Trading by
Designated Persons;
e. Policy on Related Party Transactions;
f. Code of Conduct.
Relevant policies are available on the website of the Company

https://www.irbinfratrust.co.in/home/index.php/solapur-yedeshi-tollway-limited/
(i) Audit Committee

The Audit Committee of the Board of Directors of your Company as on March 31, 2023 consists of the
following Members:



1) Mrs. Ranjana Paranjape
2) Mr. Chandrashekhar Kaptan
3) Ms. Shilpa Todankar

The Company Secretary acts as the Secretary of the Audit Committee.

The composition, role, terms of reference as well as powers of the Audit Committee are in accordance with
the Regulation 18 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
Section 177 of the Companies Act, 2013.

The brief terms of reference of the Audit Committee are as follows:

1. Oversight of the company’s financial reporting process and the disclosure of its financial information
to ensure that the financial statement is correct, sufficient and credible;

2. Recommendation for appointment, remuneration and terms of appointment of auditors of the

company;

3. Approval of payment to statutory auditors for any other services rendered by the statutory auditors;

4. Reviewing, with the management, the annual financial statements and auditor's report thereon before

submission to the board for approval, with particular reference to:

g.

Matters required to be included in the Director’s Responsibility Statement to be included in the
Board’s report in terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013

Changes, if any, in accounting policies and practices and reasons for the same

Major accounting entries involving estimates based on the exercise of judgment by management
Significant adjustments made in the financial statements arising out of audit findings
Compliance with listing and other legal requirements relating to financial statements

Disclosure of any related party transactions

Modified opinion(s) in the draft audit report

5. Reviewing, with the management, the quarterly financial statements before submission to the board

for approval;



10.

11.

12.

13.

14.

15.

16.

17.

18.

Reviewing, with the management, the statement of uses / application of funds raised through an issue
(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other
than those stated in the offer document / prospectus / notice and the report submitted by the monitoring
agency monitoring the utilisation of proceeds of a public issue or rights issue or preferential issue or
qualified institutions placement, and making appropriate recommendations to the Board to take up
steps in this matter;

Review and monitor the auditor’s independence and performance, and effectiveness of audit process;
Approval or any subsequent modification of transactions of the company with related parties;
Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the company, wherever it is necessary;

Evaluation of internal financial controls and risk management systems;

Reviewing, with the management, performance of statutory and internal auditors, adequacy of the
internal control systems;

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage
and frequency of internal audit;

Discussion with internal auditors of any significant findings and follow up there on;

Reviewing the findings of any internal investigations by the internal auditors into matters where there
is suspected fraud or irregularity or a failure of internal control systems of a material nature and

reporting the matter to the board;

Discussion with statutory auditors before the audit commences, about the nature and scope of audit as
well as post-audit discussion to ascertain any area of concern;

To look into the reasons for substantial defaults in the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared dividends) and creditors;

To review the functioning of the Whistle Blower mechanism;
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19. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading
the finance function or discharging that function) after assessing the qualifications, experience and
background, etc. of the candidate;

20. Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.

21. To review the utilization of loans and/ or advances from/investment by the holding company in the
subsidiary exceeding rupees 100 crores or 10% of the asset size of the subsidiary, whichever is lower
including existing loans / advances / investments;

22. Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the listed entity and its shareholders.

The Company’s Audit Committee met 7 (Seven) times for the period ended March 31, 2023 viz. May 4,
2022; August 1,2022; October 17,2022; November 10, 2022 and January 24, 2023, March 20, 2023, March
31, 2023.

The following table presents the details of attendance at the Audit Committee meetings held during the
period ended March 31, 2023:

Members No. of Meetings Attended
Mrs. Ranjana Paranjape 7
Mr. Chandrashekhar Kaptan 6
Ms. Shilpa Todankar 7

(ii) Nomination and Remuneration Committee

The Composition of the Nomination and Remuneration Committee (“NRC”) as on March 31, 2023 consists
of the following members viz.:

1) Mrs. Ranjana Paranjape
2) Mr. Chandrashekhar Kaptan
3) Ms. Shilpa Todankar

The Company Secretary acts as the Secretary of the Committee.

The Nomination and Remuneration Committee met 3 (Three) time during the period ended March 31, 2023
on May 4, 2022, November 10, 2022, December 1, 2022.
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The following table presents the details of attendance at the Nomination and Remuneration Committee
meetings for the period ended March 31, 2023:

Members No. of Meetings Attended
Mrs. Ranjana Paranjape 3
Mr. Chandrashekhar Kaptan 2
Ms. Shilpa Todankar 3

The brief terms of reference of the Nomination and Remuneration Committee are as follows:

1. Formulation of the criteria for determining qualifications, positive attributes and independence of a
director and recommend to the board of directors a policy relating to, the remuneration of the directors,
key managerial personnel and other employees;

2. For every appointment of an independent director, evaluate the balance of skills, knowledge and
experience on the Board and on the basis of such evaluation, prepare a description of the role and
capabilities required of an independent director. The person recommended to the Board for appointment
as an independent director shall have the capabilities identified in such description. For the purpose of
identifying suitable candidates, the Committee may:

a. use the services of an external agencies, if required;

b. consider candidates from a wide range of backgrounds, having due regard to diversity; and

c. consider the time commitments of the candidates.
3. Formulation of criteria for evaluation of performance of independent directors and the board of directors;
4. Devising a policy on diversity of board of directors;

5. Identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the board of directors their
appointment and removal.

6. Review whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors.

7. Recommend to the board, all remuneration, in whatever form, payable to senior management.
Remuneration Policy
The Board had adopted Nomination and Remuneration Policy which sets out the guidelines regarding the

nomination, remuneration and removal of directors, key managerial personnel and employees of the
Company. The Nomination & Remuneration Policy is annexed to Board’s Report.
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Remuneration paid to Non-executive Directors:
The Non-executive Independent Directors of your Company are paid remuneration by way of sitting fees.
Your Company pays sitting fees of Rs. 3,000/- per meeting to the Non-executive & Independent Directors

for attending the meetings of the Committees and Board.

Details of Remuneration for the period ended March 31, 2023

Name of the Non-Executive Director Sitting Fee (Amounts in Rupees)
Mr. Chandrashekhar S. Kaptan 74,340
Mrs. Ranjana Vinay Paranjape 81,420
Ms. Shilpa Chandrashekhar Todankar 88,500
Mr. Abhay Prabhakar Phatak 53,100

As per the disclosures received from the Directors, none of the Company’s Non-Executive Independent
Directors hold any Equity Shares of the Company. Further, there are no pecuniary relationships or
transactions of the Directors with the Company, except those disclosed in the Annual Report.

None of the Directors are entitled to any benefit upon termination of their association with your Company.
Further, the Company doesn’t have any Employee Stock Option scheme.

(iii) Stakeholders' Relationship Committee

The Composition of the Stakeholders' Relationship Committee as on March 31, 2023 consists of the
following members viz.:

1. Mrs. Ranjana Paranjape
2. Mr. Abhay Phatak
3. Ms. Shilpa Todankar

The Company Secretary acts as the Secretary of the Committee.

The Stakeholders' Relationship Committee met 1 (One) time for the period ended March 31, 2023 on
January 24, 2023.

The following table presents the details of attendance at the Stakeholders Relationship Committee meetings
for the period ended March 31, 2023:

Members No. of Meetings Attended
Mrs. Ranjana Paranjape 1
Mr. Abhay Phatak 1
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Ms. Shilpa Todankar 1

Further, no complaints from securityholders were outstanding at the beginning of the year or received
during the year under review, hence, there was no complaint to be disposed of during the said period or
remaining unresolved at the end of the year under review.The brief terms of reference of the
Stakeholders’ Relationship Committee are as follows:

(1) Resolving the grievances of the security holders of the Company including complaints related to
transfer/transmission of shares/ securities, non-receipt of annual report, non-receipt of declared dividends,
Non-receipt of interest on debentures, issue of new/duplicate certificates, general meetings etc.

(2) Review of measures taken for effective exercise of voting rights by shareholders/security holders.

(3) Review of adherence to the service standards adopted by the Company in respect of various services
being rendered by the Registrar & Share Transfer Agent.

(4) Review of the various measures and initiatives taken by the Company for reducing the quantum of
unclaimed dividends/ non-receipt of interest and ensuring timely receipt of interest/ dividend
warrants/annual reports/statutory notices by the shareholders/ security holders of the company.

SEBI Complaints Redress System (SCORES)

The investor complaints are processed in a centralised web based complaints redress system. Your
Company has been registered on SCORES and makes every effort to resolve all investor complaints
received through SCORES or otherwise within the statutory time limit from the receipt of the complaint.

During the year under review the company has not received any investor compliant.

(iv) Risk Management Committee:

The composition of the Risk Management Committee as on March 31, 2023 consists of the following
members viz.:

1. Ms. Shilpa Chandrashekhar Todankar
2. Mr. Abhay Prabhakar Phatak
3. Mr. Chandrashekhar Shankarrao Kaptan

The Risk Management Committee meeting was held on January 24, 2023 and March 31, 2023 during the
period ended March 31, 2023.

The following table presents the details of attendance at the Risk Management Committee meetings held
for period ended March 31, 2023.
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Members No. of Meetings Attended
Ms. Shilpa Todankar 2
Mr. Chandrashekhar Kaptan 2
Mr. Abhay Phatak 2

The brief terms of reference of Risk Management Committee are as follows:
1. To formulate a detailed risk management policy which shall include:

a) A framework for identification of internal and external risks specifically faced by the Company,
in particular including financial, operational, sectoral, sustainability (particularly, ESG related
risks), information, cyber security risks or any other risk as may be determined by the Committee.

b) Measures for risk mitigation including systems and processes for internal control of identified
risks.

c) Business continuity plan.

2. To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate
risks associated with the business of the Company;

3. To monitor and oversee implementation of the risk management policy, including evaluating the
adequacy of risk management systems;

4. To periodically review the risk management policy, at least once in two years, including by considering
the changing industry dynamics and evolving complexity;

5. To keep the board of directors informed about the nature and content of its discussions,
recommendations and actions to be taken;

6. The appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be subject
to review by the Risk Management Committee.
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D. GENERAL BODY MEETING
Annual General Meeting

Details of your Company’s last three Annual General Meetings are presented in the following table:

Nature of Meeting | Date & Time Venue Details of Special Resolutions
passed
Seventh Annual | September 11,2020 | Registered Office of | Approval for Increase in
General Meeting the Company: Off | Borrowing Limits of the
No-11th  Floor/1101 | Company.
Hiranandani

Knowledge Park,
Technology  Street,
Hill Side Avenue,
Powai, Mumbai -

400076
Eighth Annual | July 20, 2021 Through Video None
General Meeting Conferencing

(“VC”)/Other Audio

Visual Means

(“OAVM”)
Ninth Annual | June 22, 2022 Through Video None
General Meeting Conferencing

(“VC”)/Other Audio

Visual Means

(“OAVM”)

Postal Ballot
During the financial year 2022-23, no resolution were passed by the Company through Postal Ballot.
E. MEANS OF COMMUNICATION

1) The website https://www.irbinfratrust.co.in/home/# consists of Disclosure/ filing w.r.t. to Company,
which provides comprehensive information to the investors.
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2) Quarterly and Annual Financial results are published in leading English viz. The Free Press Journal etc.
The said  results are also made available on the Company’s website
https://www.irbinfratrust.co.in/home/index.php/solapur-yedeshi-tollway-limited/

3) The Company’s Annual Report is e-mailed to the Members of the Company and other stakeholders’
entitled thereto. whose email addresses are available with the depositories as per section 136 of the
Companies Act, 2013 and Regulation 53 of SEBI (LODR) Regulations, 2015 and shall also be made
available on the Company’s website https://www.irbinfratrust.co.in/home/index.php/solapur-yedeshi-

tollway-limited/

4) presentations made to institutional investors or to the analysts: Nil

F. GENERAL SHAREHOLDERS’ INFORMATION

1. Annual General Meeting

Date, Time and Venue July 26. 2023, 2023, 1.10 p.m. through Video Conferencing
2. Financial Year Financial Year is April 1 to March 31 of the following year
Quarterly results will be declared as per the following tentative schedule:

Financial reporting for the quarter ending | First fortnight of August, 2023
June 30, 2023
Financial reporing for the half year ending | First fortnight of November, 2023
September 30, 2023
Financial reporting for the quarter ending | First fortnight of February, 2024
December 31, 2023
Financial reporting for the year ending March | sixty days of close of Financial Year
31,2024
3. Dates of Book Closure Not Applicable
4. Record date for Dividend declared -

5. Interim/Final Dividend -

6. Interim/Final Dividend Payment Date Not Applicable
7. Listing on Stock Exchanges & Payment of | Your Company’s Debt securities are listed on:
Listing Fees BSE Limited

Phiroze Jeejeebhoy Towers Dalal Street, Mumbai- 400001
Your Company has paid the annual listing fee to the

exchange.
8. Stock Code (i) Scrip Code: 974215 / ISIN: INE441Q07011
(i1) Scrip Code: 974289 / ISIN: INE441Q07029
9. Registrars and Transfer Agents KFin Technologies Ltd. (Formerly known as KFin

Technologies Private Ltd.)
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Karvy Selenium Tower B, Plot 31-32, Gachibowli
Financial District, Nanakramguda, Hyderabad — 500 032.
Tel.: 040 6716 1500; Fax: 040 67161500

E-mail: einward.ris@kfintech.com

10. Share Transfer System

Equity Shares of the Company are not listed on any Stock
Exchange. Further, NCDs issued by the Company are in
Demat form and hence, no physical debenture certificates
were required to be delivered during the year under review.
The Company obtains an annual certificate from Practicing
Company Secretaries as per the requirement of regulation
61(4) read with regulation 40(9) of the SEBI Listing
Regulations and the same is filed with BSE Limited and is
also available on the website of the Company i.e
https://www.irbinfratrust.co.in/home/index.php/solapur-
yedeshi-tollway-limited/

11. Address for Correspondence

Ms Shilpa Todankar

Director,

Solapur Yedeshi Tollway Limited

Off No-11th Floor/1101 Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue, Powai, Mumbai —
400076

Tel No. 022 66404220

Fax No.: 022 28573441

Email: irbinfrastructuretrust@irb.co.in

12. Dematerialisation of Shares and Liquidity

During the year under review and as on the date of this
Report, all securities issued by the Company were held in
Demat form.

14. Investor Complaints to be addressed to

Registrars and Transfer Agents or Ms. Shilpa Todankar,
Director of the Company, at the addresses mentioned earlier.

15. Outstanding GDRs/ ADRs/ Warrants or
any Convertible Instruments, Conversion
Date and likely impact on equity

The Company has not issued any GDRs/ADRs/ Warrants or
any Convertible Instruments.

16. Plant Locations

The Company does not have any manufacturing plant.

17. Details of Suspension of Securities from
trading if any

Not Applicable.

18. performance in comparison to broad-
based indices such as BSE Sensex, CRISIL
Index etc-

Not Applicable

19. Debenture Trustees (for privately placed
debentures):

SBICAP Trustee Company Limited
Address : 202, Maker Tower, ‘E’,
Cuffe Parade, Colaba, Mumbai — 400005



mailto:einward.ris@kfintech.com
https://www.irbinfratrust.co.in/home/index.php/solapur-yedeshi-tollway-limited/
https://www.irbinfratrust.co.in/home/index.php/solapur-yedeshi-tollway-limited/

Solapur Yedeshi Tollway Limited IRB

INFRASTRUCTURE DEVELOPERS LTD

Email: corporate@sbicaptrustee.com

Website: www.sbicaptrustee.com

Contact No. 022 4302 5555

Fax — 022 22040465

20. Credit Rating: The details of credit rating are mentioned in the Board’s
report of the Company.

G. DISCLOSURES
i) Related Party Transactions

There have been no materially significant related party transactions, pecuniary transactions or relationships
between your Company and the Directors, management, or relatives, except for those disclosed in the
financial statements for the year ended March 31, 2023 and as reported in the Directors' Report in terms of
requirement under Section 134 of the Companies Act, 2013. The Policy for the policy on related party
transaction is available on your Company’s website
https://www.irbinfratrust.co.in/home/index.php/solapur-yedeshi-tollway-limited/#

ii) Details of Non-Compliance, penalties, strictures imposed on the listed entity by stock exchange(s)
or the board or any statutory authority, on any matter related to capital markets, during the last
three years

Other than the below mentioned details there has been no other non-compliance of any legal requirements
nor have there been any strictures imposed by any Stock Exchange or SEBI or any statutory authority on
any matter related to Capital Markets during the last three years.

a) BSE has levied a fine of X1,08,560/- inclusive of taxes the Company has paid X 9,440inclusive of
taxes and has given justification to BSE for not paying the balance amount. However, the Company
has not received further response from BSE. Further, Company has appointed qualified Company
Secretary w.e.f 1*' December, 2022.

b) BSE has levied a fine of ¥1,08,560/- inclusive of taxes. Since already having been complied, the
Company has not paid any amount and has given justification to BSE for the same. The Company
has not received further response from BSE.

iii) Corporate Governance Report

Your Company has complied with all the mandatory requirements of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.
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iv) Commodity price risk or Foreign exchange risk and Hedging activities

The Company had no exposure to Commodity Risks and Hedging activities during the financial year
under review.

v) Policy for determining ‘Material’ subsidiaries
During the year under review and as on the date of this Report, the Company did not have any subsidiary.

vi) Details of Loans and advances in the nature of loans to firms/companies in which directors are
interested

During the year under review, the Company has neither advanced nor received any funds in the nature
of loans to/from the firms/companies in which directors are interested.

vii) Whistle Blower Policy / Vigil Mechanism

Your Company has adopted a Vigil Mechanism (SPOC Policy) for directors, employees, vendors/
consultants to report genuine concerns and has widely circulated/ displayed for the information of the
concern.

We further confirm that no personnel have been denied access to the Audit Committee.
viii) Compliance with Mandatory Requirements

Your Company has complied with all the mandatory corporate governance requirements under the Listing
Regulations.

ix) Certificate on Corporate Governance

The Practicing Company Secretary’s certificate, with respect to compliance with Regulation 17 to 27 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 relating to Corporate
Governance, has been annexed to the Boards Report and will be sent to the Stock Exchanges at the time of
filing the Company’s Annual Report.

x) Compliance Certificate

As per Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, a Compliance Certificate from the Chief Executive Officer and the Chief Financial Officer, on the
Financial Statements and other matters of the Company for the Financial Year ended March 31, 2023, was
placed before the Board.
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xi) Risk Management

The Company has laid down procedures to inform Board Members about the Risk Assessment and
minimisation procedure, which are periodically reviewed by the Board.

xii) Disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013:

As disclosed in the Board’s Report of the Company, during the year under review, the Company has not
received any complaint of sexual harassment.

xiii) Fees paid to Statutory Auditors

Total fees of Rs. 2,77,300/- for financial year 2022-23, for all services, was paid by the Company.

xiv) Corporate Governance Requirements

The Company has complied with Corporate Governance Requirements specified under Regulation 17 to 27

and required disclosures under Regulation 62 is also available on your Company’s website:
www.irbinfratrust.co.in

xv) Certificate from Company Secretary in practice that none of the Directors on the Board of the Company
have been debarred or disqualified from being appointed or continuing as directors of companies by the
Board/Ministry of Corporate Affairs or any such statutory authority.

As per provisions of Listing Regulations, M/s. Kaushal Dalal & Associates, Company Secretaries, has
issued a certificate confirming that none of the Directors on the Board of the Company have been debarred
or disqualified from being appointed or continuing as Directors of the Company by the Board/Ministry of
Corporate Affairs or any such statutory authority. The Certificate is enclosed as Annexure A.

xvi) SHAREHOLDING PATTERN AS ON MARCH 31, 2023

Sr. Description No. of Shares % of Shareholding
No.
1. IRB Infrastructure Trust* 98,249,994 99.99
2. Mr. Dhananjay K. Joshi (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)
3. Mr. Shailesh Joshi (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)
4. Mr. Mahesh Kavthekar (Nominee of IRB 1 Less Than 0.01
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Infrastructure Trust)

5. Mr. Nikhil Maniar (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)

6. Mrs. Arati Taskar (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)

7. Mrs. Anushree Joshi (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)

TOTAL 98,250,000 100.00

*shares held by IDBI Trusteeship Services Limited as Registered Owner for and on behalf of IRB

Infrastructure Trust, the Beneficial Owner.

The Company has complied following Non-mandatory requirements as specified in Part E of

Schedule I1.

A. Modified opinion(s) in audit report

During the year under review, there is no audit qualification on the Company’s financial statements.
The Company continues to adopt best practices to ensure regime of unmodified audit opinion.

B. Reporting of internal auditor

The Internal Auditor’s report to the Audit Committee of the Company. They participate in the meetings
of the Audit Committee of the Board of Directors of the Company and present their internal audit

observations to the Audit Committee.



CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE

To,

The Members,

Solapur Yedeshi Tollway Limited

Off No-11" Floor/1101 Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue,

Powai, Mumbai:- 400076

We have examined the compliance of conditions of Corporate Governance by Solapur Yedeshi Tollway
Limited (“the Company”) for the year ended on March 31, 2023, as stipulated in Regulations 17 to 27 and
Para C, D and E of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“listing regulations™)

In our opinion and to the best of our information and according to the explanations given to us and
representations made by the management, we certify that the Company, being a High Value Debt Listed
Entity has complied with the conditions of Corporate Governance as stipulated in Regulations 17 to 27 and
Para C, D and E of Schedule V of Listing Regulations on Comply and Explain basis and is in the process
of full compliance.

The compliance of conditions of Corporate Governance is the responsibility of the management. Our
examination was limited to the procedures and implementation thereof, adopted by the Company for
ensuring the compliance of the conditions of the Corporate Governance. It is neither an audit nor an
expression of opinion on the financial statements of the Company.

We further state that such compliance is neither an assurance as to the future viability of the Company nor
of the efficiency or effectiveness with which the management has conducted the affairs of the Company.

For MMJB & Associates LLP
Company Secretaries

Deepti Joshi

Designated Partner

FCS: 8167

CP: 8968

Date: 30/06/2023 PR: 2826/2022
Place: Mumbai UDIN: F008167E000528115
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Annexure A

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
(Pursuant to Schedule V Para C Clause (10)(i) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015)

To,

The Members of

SOLAPUR YEDESHI TOLLWAY LIMITED

Off No-11" Floor/1101 Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue,

Powai, Mumbai-400076

I have examined the relevant registers, records, forms, returns and disclosures received from the Directors
of Solapur Yedeshi Tollway Limited (hereinafter called “the Company”) having CIN:
U45400MH2014PLC251983 and registered office at Off No-11" Floor/1101 Hiranandani Knowledge
Park, Technology Street, Hill Side Avenue, Powai, Mumbai-400076, produced before me by the
Company for the purpose of issuing this Certificate, in accordance with Schedule V Para-C Sub clause
10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

In my opinion and to the best of my information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and
explanations furnished to me by the Company & its officers, I hereby certify that none of the Directors
on the Board of the Company as stated below for the Financial Year ending on 31* March, 2023 have
been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory

Authorities.
Sr. No. Name of Director DIN Date of appointment in
Company
1 Chandrashekhar Shankarrao 01643564 26/02/2020
Kaptan
2 Ranjana Vinay Paranjape 06646483 06/10/2021
3 Shilpa Chandrashekhar Todankar 08683910 26/02/2020
4 Abhay Prabhakar Phatak 09519500 09/03/2022
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Ensuring the eligibility for the appointment/continuity of every Director on the Board is the responsibility
of the management of the Company. My responsibility is to express an opinion on these based on my
verification. This certificate is neither an assurance as to the future viability of the Company nor of the
efficiency or effectiveness with which the management has conducted the affairs of the Company.

For Kaushal Dalal & Associates
Practicing Company Secretaries

Kaushal Dalal

Proprietor

M. No: 7141

CP No: 7512

UDIN: F007141000525296

Date: 30/06/2023
Place: Mumbai
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