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January 19, 2024

To,

Corporate Relationship Department,
BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street,

Mumbai- 400001

Dear Sir/ Madam,
Scrip Code: 974215 & 974289

Sub: Security Cover Certificate of Non-Convertible debt Securities for the quarter ended
December 31, 2023

As per SEBI Master Circular No. SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated July 6, 2023 and
pursuant to regulation 54 of Securities & Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, please find enclosed herewith Security Cover
Certificate given by the Statutory Auditor of the Company for the quarter ended December 31, 2023
for Non-Convertible debt Securities.

You are requested to take note of the same.
Thanking You,

Yours Faithfully,
For Solapur Yedeshi Tollway Limited

. Digitally signed by
Shilpa Shilpa Chandrashekhar

Chandrashekh Todankar

Date: 2024.01.19
ar Todankar  19.440 40530

Shilpa Todankar
Director
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Ref: MKPS/MUM/VSM/381/2023-24

January 19, 2024

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

To,

The Board of Directors

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

MUMBAI - 400 076

1. Introduction

This certificate is issued in terms of our audit engagement with Solapur Yedeshi Tollway Limited
(“the Company”) as statutory auditors, pursuant to the above and as required by Regulation 54 read
with Regulation 56(1)(d) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended, and regulation 15(1)(t) of the Securities
and Exchange Board of India (Debenture Trustees) Regulations, 1993, as amended (together
referred to as “the Regulations”) for the purpose of its onward submission to SBICAP Trustee
Company Limited (“the Debenture Trustee”) and Stock Exchange. The annexed Statement of
information comprising of Security Cover for Listed Non-Convertible Debentures & compliance
with applicable covenants as on December 31, 2023 (Annexure I) has been compiled by the
management of the Company from its books of accounts and other information.

2. Management’s Responsibility

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

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

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

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

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

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

3. Auditor’s Responsibility

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

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

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

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

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

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

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

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

d. Recomputed the security coverage ratio;

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

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

4. Conclusion

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

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

b. The security cover maintained by the company against the outstanding listed NCDs is less than
the requisite coverage of 1.1 times, as per the Debenture Trust Deed. ’

c. The details pertaining to the value of collateral i.e., receivables/ book debts are incorrect.
d. The company has not complied with the applicable financial covenants and
e. The Statement prepared by the management is arithmetically inaccurate.

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

prior consent in writing.

We have no responsibility to update this certificate for events and circumstances occurring after
December 31, 2023.

For MKPS & Associates
Chartered Accountants

FRN No. 0302014E

N\t

CA Vasudev Sunderdas Matta
Partner
Membership No. 046953

UDIN: 24046953BKEYZA2572




Solapur Yedeshi Tollway Limited

Corporate Office :
3rd Floor, IRB Complex, Chandivali Farm, Chan
Tel: 91 - 22 - 6640 4220 / 4880 4200 = Fax: 91 -22 - 2857 3441 s e-mail: info@irb.co.in

irbinfrastructuretrusi@irb. co.in = www.irb.co.in « www.irbinfratrust.co.in

CIN : U45400MH2014PLC251983

divali Village, Andheri (E), Mumbai - 400 072.

Campuny : Solpur Yedeshi Tallway Limited

Annexure |- Security Cover for Listed Non-C ible Del s on D her 31,2023
Ry. i miitiuny
Column A Cubimin Colunn © Cotumn 0 | Colwnn E | Column F | Coluinn G Culumn 1 Codunn | Column J Column K l:alu-m L I Civlwann M rCnlumn N l Colwmn ©
Note eeforeace | i : 11 I . ) Wi
Partieulars Description of asset for Eacluive Exctusive | Purl-Passw | Parifan | PuriPaeay Axsts il Eliminuti (Tt Rttt o only thise lems cuvered b this certificate (Liviod Nun-cunsertihie
which this certificnte Clharge Charpe Charpe Churge Charpe wifered ne an (amaount In CwmH) Dehentures)
celale Sucuelly negative)
Delit for Other Deht for | Avxete slinted | Assetnon Delit kmount Murket Currying Market Carryloy Totul
. which (hls | Secured Dot whivh | by parl puaai | which conldered Value for fhoak vulue | Valuefor | valueMonk Vulue
certificate this deb hutder | there s pari- more thun . Asrcly for excluslve | Paripasau | value lor parl [ (=K+L+M+N)
Delng certificate |(Includes delit| Passu eharge once charged un | churge unsets chrrge pavsu
inaued belng bsued | for which this| (excluding (dueto Excluslve | where murkel Anseln charge asnctn
certlficate ls lems excluslive plus Dasis value bt not il where market
Issued & covered parl pasay nscertulnnble value Is nat
ather dehl | in cobumn F) charge) or applicablc wscertalnahie
with (For Eg. Bank ar applickhie
paripassu Balunce, (For Ep, Bank
charye) DSRA Bulunce,
murket vulue DSRA
Ix not murket vatue
upplicable) 1 nat
upplicable)
Relnting to
Culumn F
Book Valwe | Bpok Valde | YesNo | Doab Vatue | Book Vabur,
ASSETS
Trppenty, 1"t und . .
Enuiparent . S i % : S ; y '
Cugitnl Wk
Iropres ) ] . ) ) > . . £ -
Right ol U At . ‘ . - . - . » » A a 5
| Coodwill - . B . . . . . . ¥ - . > <
Intang/hie Assity Mol cotlevtiva it 13,007 %9 . N - . . 13,007.89 26,52064 . 26,5200
[ Intangibile Assers unber . ‘&—'-1
[Devclogunent : ¥ it . o - . - i &
| investments A et il 3725 N I . . . .25 25 ; . . e
™9 A . - 3 pr . 7 ® ¥ = 2 . =
Tnveatories HA . 3 - . . = - - § w - =~
T oo alile Heveivalile froa NTIAT 2.59 . Mo . : 2.9 - 13 2.59
‘ ;;"Ji"::f“:"‘d‘ [Frs— na N : ’ 1742 17a ; .42
Think Dalances wiler
o ot Cogy [ 2104 O i o Nu : Ham M0 : . W2
ey ISRA
Equivatents Others
bt Sl mossts,
Unbyers Cunent tax oxwts (net) and . W 69.14 .
bt curvent sty
Utherad Astets el e sl - . . - - . - . . . : .
| Tatal 1386118 . . -~ - 0974 - 13 936.K9 2058994 B2.01 - - 27306195
LIABILITIES
e
Secued. Non-converuble
Debt scurities i) .
o whichthis ::‘:"\:"‘_:ﬁ':::::‘m‘::; 5911 4 : . . : 591183 2655994 Koyl . i 1736195
certilicule perins
il 111
Other debt sharmg pur
i Churge willy - . .
ahave debn
Other Detic . .
1 Subendinutst dibi ‘ A 3 R =
Unseeured Toun from reluted
| Bomowings party along with interest . - - . 504423 . 5044 25
weerued tiercon
Hurk . - . - - . s .
1ebit Seeniinss “ . - - - . - . -
Ukl - - * . < ¢ . -
T ke pukirhlos - . - [ . 46 « » 5
Lewse Lubwlities . . = = . . 3 >
. Provinn for ape : - i : ;
it Ml s . 26334 205 34
Othwer Tinanenl labslites
Others [deferedreuncant tx . . - Rl - 4N
frubilities
Totul - SYLILNY - . . . Sy . 1252M] 88044 RO . - 27361 95
Caover on Book Value 186715
Cover onh Moy 2736195
Valwix is
Exclusive Purl-Pussu
Sccurity 4.63 Security - ’
Cover Rutio Cover Rativ

W
Registered Office: 1101, Hiranandani Knowled B
, ge Park, 11" Floor, Technol
Tel: 91-22-6733 6400 / 4053 6400 « Fax: 91-22-4053 6699 « e-mail:o

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

info@irb.co.in = irbinfrastructuretrysi@irb.co.in « www.irb.co.in » www.irbinfratrust.co.in
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INFRASTRUCTURE DEVELOFERS ETD

Company : Solapur Yedeshi Tollway Limited

Annexure |- Security Cover for Listed Non-Convertible Debentures as on December 31, 2023

Notes:

1. Value of Intangible assets as on December 31, 2023 is as per valuation report issued by CA Ashok Mittal dated 27/04/2023-. (refer attached annexure)

2 The Company has maintained requisite security cover of outstanding Piincipal by creating charge over all of Company's immovable properties,tangible movable properties, a first charge over

all accounts of the Company, including the Escrow Account and Sub-Accounts and & pledge of the issued, paid-up and voting equity share capital of the Company held by IRB Infrastructure

Trust in the Company till the Final Settlement Date,on its listed Secured Non-Couvertible Debentures as at Dec 31, 2023 which is more than the requisite coverage of 1.1 times
3. All the financial covenants of listed debt securities have been complied as on December 31, 2023.

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

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

iii This column shall include debt for which this certificate is issued having any pari passu chaige - Mention Yes, else No

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

v This column shall include book value of all other assets having paii passu charge and outstanding book value of corresponding debl.

vi This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall include
only those assets which are paid-for.

vii In order to match the liability amount with fi ials, it is y to elimi the debt which has been counted more than once (included under exclusive
charge column as also under pari passu). On the assets side, there shall not be elimination as there is no overlap

viii Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate lo be stated at Market Value. Other assets having
charge to be stated at book value/Carrying Value

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

For Solnpur Yedeshi Toliway Limited

Director

Place : Mumbai
Date : 19/01/2024
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