
 

 

Date: April 23, 2024 

 

To, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400001. 

 

Dear Sir/Madam, 

 

Scrip Code: 974215 & 974289 

 

Subject: Outcome of the Meeting of the Board of Directors held on April 23, 2024 

 

Dear Sir/ Madam, 

 

Please note that Board of Directors of the Company at its meeting held on April 23, 2024 has 

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

31, 2024.  

 

Accordingly, Please find enclosed herewith the following- 

 

1. Audited Financial Results for the quarter and financial year ended March 31, 2024 along with 

the Audit Report  

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

ended March 31, 2024 for Non-Convertible debt Securities.  

3. Declaration for Un-modified opinion. 

The Board Meeting commenced at 7.55 pm and concluded at 8.55 pm. 

 

You are requested to take note of the same. 

 

Thanking you. 

For Solapur Yedeshi Tollway Limited  

 

 

 

Shilpa Todankar  

Director 
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INDEPENDENT AUDITOR'S REPORT 

To The Board of Directors of Solapur Yedeshl Tollway Limited 

Report on the Audit of the Standalone Financial Results 

Opinion · 

We have audited the accompanying standalone quarterly financial results of Solapur Yedeshi Tollway 
Limited for the quarter ended March 31, 2024 and the year-to-date results for the period from April 1, 
2023 to March 31, 2024 attached .herewith, being submitted by the company pursuant to the 
requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 201'5; as amended ('Llstlng Regulations'). 

In our opinion and to the best of our information and according to the explanations given to us these 
st~ndalone financial results: • 

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

b. give a true and fair view In conformity with the recognition and measurement principles laid down 
in the applicable accounting standards and other accounting principles generally accepted in India 
of the net loss and other comprehensive lncome and other financial information for the quarter 
ended March 31, 2024 as well as the year-to-date results for the period from April 1; 2023 to 
March 31, 2024. 

Basis for Opinion 

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

Management's Responsibilities for the Standalone Financial Results 

These quarterly financial results as well as the year-to"date standalone financial results have been 
prepared on the basis of the interim financial statements. The Company's Board of Directors are 
responsible for the preparation of these financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standards as prescribed under 
Section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 52 of the Listing Regulations. This 
responslbillty also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 

. maintenance of adequate internal financial controls that were operating effectively for ensuring the 
~oc ccuracy and completeness of the accounting records, relevant to the preparation and presentation of 
fbY~Un 122, 1st Floor, Nahar & Seth Industrial Estate, Cardinal Gracious Rd, Chakala, Andheri (E), Mumbai 400099. 
~ rRN 
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the standalone financial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the standalone financial results, the Board of Directors are responsl~le for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends 
to liquidate the Company or.to cease operations, or has .no realistic alternative but to do so. 

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that Includes our opinion. Reasonable assurance is a high level of assurance, but ls not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
wt:)er{it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or In the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these standalone financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

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

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures In the financial results or, If 
such disclosures are Inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
m~y cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, 
including the disclosures, and whether the financial results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

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

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

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

CA Vasudev Sunderdas Matta 
Partner 
Membership No.;046953 
UDIN: 24046953BKEZCY2806 
Date: 23/04/2024 
Place: Mumbai 
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Part - I: Statement of Audited li'ihilnci;II Results for the quarter 11nd year ended M:1rch 31, 2024 

ms in Millions cxccpl camin.11.s per share data) 
ra1·1leuhu·s Qunrter ended Year Ended 

31.03.2024 31.12,2023 31.03.2023 31.03.2024 31.03.2023 
(Audited) (U11uuditcd) (Audited) (Audited) (Audited) 

(refer note 4) (refer note 4) 
I )nc.omc 

Revenue from operations 372.50 299,68 348.53 1,340.16 1,281.67 
Other income 14.3 1 15.03 13.39 59.76 31.01 
Total income 386.81 314.71 361.92 1,399.92 1,312.68 

2 E;(ptoS\!S 

(a) Road work and Sile expense l37. l4 63.78 61.74 326.19 244.17 
(b) Finance costs 433,73 446,05 271.35 1,742.92 1,083.45 
(c)Deprccialion and amortisation exrcnses 29.25 39.38 36.09 156.93 168.97 
(d) Olhcr expenses 9.4 1 1.03 2.37 18,01 41.5.5 
Tolnl cxpc1m:s (2:1 to 2d) 609.53 550.24 371.55 2,244.05 1,538.14 

3 Loss befo,·c hlX (1) - (2) (222.72) (235.53) (9.63) (844.13) (225.44) 
4 Tnx c.xpc,1scs 

Current tax (0.00) 0.47 0.47 . 
Total Tnx cxpc,1~es (0.00) 0.47 - 0.47 . 

5 Loss nftcr tn (3) • (4) (222.72) (236.00) (9.63) (844.60) (225.44) 
6 Other com tt1·ehcnslvc Income not to be 

rccl:1ssifie<l to profit or loss in subsequent 
pcriodlyc:1r : 

- Re-mcnsurcrncnt gain/ (loss) on defined benefit . - . . -
plans (net of tn1<) 

Other Comprehensive l ncome/(loss) . . . . -
1 Total Com1>rchenslvc Income for the pe1·iod / (222.?l) 

yc:ir (5) + (6) 
(236.00) (9,63) (844.60) (225.44) 

8 Paid-up equity share c«pilnl 982.50 982.50 982.50 982.50 9!.!2.50 
(focc value • Rs. IO per share) 

9 O1hcr equity (3, 128.31) (2,283.71) 
10 Earnings per share (of Rs. 1q each) Basic nn<l (2.27)~ (2.40)* (0.10)" (8.60) (2.29) 

diluter;! - (Rs.) (*not annualised) 
See accompanyi11g nolcs 10 lhc nudiled financial 1·esults. 

Registered Offico: 1101 , Hironondani Knowledge Park, 11 '" Floor, Technology Streel, Hill Side Avenue, Opp. Hironondoni Ho~pilal, Powai, Mumbai . 400 076 
Tel; 9 1-22-6733 6400 / 4053 6400 • fox: 9 1-22-4053 6699 • e-moil: info@irb.c:o.in • irbinfrastructurelrust@irb.co.in • www.irb.co.in ■ www.irbinfrotrust.co. in 
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Parr - II: Srntement of Asset$ and Llnbllllles ns nt March 3 !, 2024 

( ~ in Millions) 
As ,,t As at 

P11rHculars 31.03.2024 31.03.2023 
(Audited) (Audited) 

ASSETS 

Non-c11rrcnt nssets 
Financial assets 

i) Other intnngiblo nssets 12,998.65 13,155.57 
Totnl non-cun ·cnt nssets (A) 12,998.65 13,155.57 
Current 11sscts 

Financial assets 

i) lnvestll'le11ts . 72.82 
ii) Trade receivables . 29.37 
iii) Cash and cash equivnlcnts 40.46 24.86 
iv) Bank balance other than (iii) above 522.00 782.00 
v) Other financial assets 50.79 24.42 

Current tax ussets (nol) 11.73 4.42 
Other current assets 14.51 0.04 
Total current nsscts (D) 639.49 937.93 
TOTi\.t. i\.SSETS (A+B) 13,638.14 14,093,$0 
EQlJrfY ANO UAl3ILITIES 

Equity 

Eq11ity share capital 982,50 982.50 
Subordinate debt . 4,423.70 
Other equity (3,128.31) (2,283.7 1) 
Tolfll equity (A) (2,145.81) 3,122.49 
Non-cu rrcni lia ~ilities 

l'innncinl linl>ilities 

i) Borrowings 14,052.82 9,829.31$ 
Provisions 103.57 198.95 
Total 11on-currc111 lhlbililics (8) 14,156.39 10,028,31 
Current liabilill!!S 

Financial liabilitle.s 
i) Borrowinos 1,342.15 6s4.n 
ii) irndc pn)'3bles 

a) total oulstanding dues of micro enterprises and small enterpri~es . 

b) total outstanding dues of creditor$ other than micro enierprise-s 13.28 226.50 
iii) Other flnonciol liabilities 79.80 57.90 

Other current liabilities 8.43 3.58 
Provisions 183,90 . 
Totnl current li:1bililics (C) 1,627.56 !142.70 
Toifll llnbllltics (D=B+C) 15,783.95 J0,!171,00 
TOTAL EQUITY AND LIAB!t..!TIES (A+D) 13,638.14 14,093.50 



Solapur Yedeshi Tollway Limited 

Solnpur Ye<leshl Tolhvay Limited 
l'nrt Ill• Statement of C11sh now for the year cm.led March Jl, 2024 

Cnsh flow from operating nc.tivities 
Profit Before Tu11 
Adjustments : 
Depreciation and amortisation expenses 
Resurfacing expenses 
Finance costs 
r-air Value gahi on Mutual Funds 
(Gain) / loss on sale of Investment 
Interest Income on 
• Bnnk deposits 
• Others 

f>:Hticull! 1'5 

Opcmting pl'ont/(ioss) before working c:1pil:1I changes 
Movement in working capital: 
Decrcnse/(incrense) in Trndc receivables 
Decrea.~e/(increa~e) in other financial nssets 
Decrease/(increase) in other assets 
lncrense/(decrease) in trade payables 
Jucrease/(decrease) in other financial liabilities 
lncreasc/(dccrease) in other liabilities 
Cash generated from/(usc<l in) opcrntions 
Direcl taxes poid (net of refunds) ... 
Net cash Oows from/(usc<l in) opernting activities (A) 

13. C:ish nows from investing activities 
Proceeds from sole/ (purchase) of current investments (net) 
Bank deposits placed (having original maturity of more than three months) 
I Proceed5 from maturity of DSRA bank deposits 
Interest received 
Net cash Oows from/(use<l in) inYcsling activities (B) 

C. Cash now from financing activities 
Proceeds / repayment of sub-ordlnote debt 
Proceeds/ (repayment) of loan from banks and finoncial institution 
Repayment of loan from issue ofN011 • Convertible Debentures 
Proceeds/ (repayment) of short term loan 
Finance cost paid 
Net ciish nows froml(uscd in) financing activlllcs (C) 
Net lnercilse/(<lccr\!:1se) in cash and cash cquivnlcnts (A+B+C) 
Cash and cash equivalents at the beginning of the period 
Cnsh nnd ensh equivalents 111 the end of the period (1·efer note 110 5.3) 

Components of cnsh and cnsh cquivnlcnls 
Cash on hand 
Balances with scheduled banks 

- On Current Account 
- On Escrow Account 

Tot:11 Cnsh nnd c:1sh equivalents (refer note no 5,3) 

Year ended Mnrd1 
31, 2024 

(844.13) 

156,93 
66.34 

1,742,92 

(4,77) 

(54.68) 
(0.25} 

l,062,37 

29.37 
(29.03) 
( 14.47) 

(213.22) 
21.90 
4.85 

861.76 
(7.78) 

853.98 

77.59 

260,00 
57,60 

395.19 

(214.03) 

(l 14.82) 
(904.72) 

(1,233.56) 
15.61 
24.86 
40.46 

0.91 

13.35 
26.20 
40.46 

IRB 
INFRASTRUCTURE DEVELOPERS LlD 

( , In Millions) 

Year ended Mimh 3 I, 
2023 

(225.44) 

168,97 
74.61 

1,083.45 
(0.21) 
(3.74) 

(26.8 I) 
(0.20) 

(2,67) 
8.28 
2.38 

(24.58) 
1.45 

1,055.49 

(3.17) 
1,052.32 

(31.26) 
(575.21) 

27.01 
(579.46) 

(5,205.80) 

5,910.00 
(80.64) 

(1,090.95) 

(467.39) 
5.47 

19.39 
24.86 

1.01 

4.35 
19.50 
24.86 
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INFRASTRUCTURE DEVELOPERS LTD 

Th• Co111pany is domidlod in India, ·n,o Company ho, been owatded rho pn)jecr for 4-l;inina of Solopur 10 Y•do;l,i $<orion ofNH-21 1 fton, 
Km 0.000 lo Km 100.00 (dusig,1 longth 98.717 Km) in lhc Stoic of Mnhnn,lnm. The Project hn, been ownrded under Notional Highways 
Dc.,clopmcnt Program (NHDP) Phase IV ond is to be executed os BOT (Toll) on o Design, Build, Finance, Operate ond Trnnsfcr (DBFOT) 
bosis. 

2 The Con,po11y i, engagod in "Rood lnfrMtrucluro Projocr." wl,ich in rho comoxt of Ind AS 108 -Operating Sogmonts i, con,idorcd o, tho only 
segment. The Company's activities ore restricted within Indio ond hence no scpornlc !JCOjjfDphicol &e1J111en1 di.closure is considered ncocsso,:y, 

3 The Com pony ho, moi111oi11cd requisite socuriry cover of outstanding Principal by creating cl1orgc over oil of Company's immovable properties, 
tangible movable properties, a first chor11e over oil occounts of the Company, inc!udin1, the Escrow Accounl ond Sub•Aocounls and o pled1;1e of 
!he i>s11ed, poid•up ond voliag equi!y shore capilol of1ho Company held by IRIJ lnfroslllJ<lure l'rosl in rho Company rill rho Fino! Serrlemenl 
Dote, on it$ lis1ed Secured Non-Convertihlo Dobenluro1 fi$ al M;roh 31, 2024 which is moro rhru, rhe requi,ir~ ooven1ge of 1.1 lim11,. 

Sr 
No. 

I 

2 

3 

4 

5 

6 

7 

8 

!) 

10 

II 

12 

13 

14 

IS 
16 
17 

18 

19 
20 

21 

22 

23 
24 

25 

The figures of the quarter ended Morch 31. 2024 nnd !he corresponding quo rt er ended in U1e previous year as reported in this linanciol results 
aro tho balonoing fisum between !he oudiled figures in rcspe<I of lhc full linnnciol yeor ond die published ycor lo dole tigurcs uplo the end of 
1110 11,irJ ijllartcr ofd,e rclovnnr finanoial year, Also, lhe fisures uplo !he third quorter had only been reviewed and not subjeo1ed to audit 

A<ldi1io11nl disclosures ns per Clnusc 52(4) ond 54 Scourilics nnd Exchange Bonrd or ludio (!,isling Obli1101ions ond Disclosures Requircmenls) 
Reguln1io11s, 2015: 

Porticulnr.s Quurlor ended Vear Ended 

31.03.2024 31.11.2023 31.03.2023 31.ol.1024 31.03.2013 
(Audited) (Unnudlled) (Audited) (Audll•d) (Audited) 

(refor 110 10 4) (refer nore 4) 
Debt - Equity rntio 2.15 : I 1.94 : I 1.94 : I 2.IS : I 1.94 : I 
(refer nole o) 
Adj11jled l)obl • l)quily rnlio 1.02 ; I 0.89 ; I 1.02 : I 1.02: 1 1,02: I 
(rnfor 11010 b) 
l11torus1 CQvcir:190 r:ulo (11¢ . oftimu$) WI 2.05 2.48 2.18 l .16 
(reforuoto c) 
Curtcnl r,ulo (i,1 time,) 0.39 0.81 0,99 0,39 0.99 
'refer noted) 
Adjusted Cu1ro111 rntio (in time•) 6.30 10.98 3.26 6.30 3.26 
(refer note c) 
long•tcnn dcbi 10 working copilnl 18.30 J 1.91 1'.12 18.30 15.12 
lrell'r note f) 
A!lj1is!cd lon11•tcnn deb! lo working cnpitol (rofcr 10.86 7.07 8.97 10.86 8.97 
n (>lu •l 
Cun·cnl li~bilily rn1io (in%) 14.06% 10.03% 8.59% 14.06% 8.59% 
(l'llfot 1IQIO h) 
AJj1111cd Curreul lipuility •~liQ (i,, ¾) 0,88% 0.74% 2.62% 0.88% 2.62% 
llrofor 11010 i) 

Total doU• lo lotol ""'"" rolio ( iu li1111b) (rofor 0.82 0.18 0.74 0.82 0.74 
note il 
1\djnstcd Tomi dcbls lo 10101 osscls n11io (in times) 0.43 0.42 0.41 0.43 0.4 1 
(rofor IIOlll k) 
Debrot' tumovcr (no. of day$) N,M, N.M. N.M, N.M. N.M. 
!refer note ll 
Opornting margin (in%) 60.66% 78.37% 81.61% 74.32% 77.71% 
(refer nolo ml 
Net 11rofit mnr~in (in%) (59.79%) (78.75%) (2.76%) (63.02%) ( 17.59%) 
(t'clCF no!c- n) 
Cnnilnl rede1nndo11 resen•c Nil Nil Nil Nil Nil 
Ocbcml1,1rc rc;dcmotion rc:;i:rvc; Nil Nil Nil Nil Nil 
Net-worth (Rs, in MIIHnm) (l, 14S,8I) (1,923.09) (l,lOl.ll) (2,145.81) (1,301.21) 
(rcfor 1101e o) 
T,ual E1111i1y (R,. in Millim,,) (2,145,8 1) (i.923.09) 3, 122,49 (2,145,81) 3, 122,49 
l(rcfor 1101c n) 
Not nrofit nflor rax IR•. in Millions\ (222.72 (236.00 (9.63 (814.60 (225.44' 
Earning, per share basic and dilurcd (2.27)• (2.40,♦ (0. 10)• (8.60) (2.29) 
"(1101 n•munliscd cxccpl ycor ended March 31, 2023 
& March 31 , 2024) 

Debi Sm•ice Coverage Ralio (DSCR) (no, of limes) 0,30 0.48 1.18 o.so 1.02 
(rafor noic ol 
Adju$1ed Delli $orvlce Covcr;igc Ra1io (AOSC~) 2.01 i .os l.48 2.16 2.14 
(no. oftilnes) (roftlr 11uh! r) 
0 11l!U:111dir11!. Rt!dceniUhlc l)re:forcnca: 'ihnres Nil Nil Nil Nil Nil 
Bad dcb1s to nccollril! tl!t.:!h•3bl(! (in%) Nil Nil Nil Nil Nil 
lrofor note s) 
Inventory tumovor ra1io (rofor noie i) Nil Nil NII NII NII 
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Nares: 
(n) Debt • Equily ratio : Total Debt dil'idcd by Equily 
(b) A(ljuslcd Debt • Equity ratio : B01Towings (excluding unsecured loaus from rclolcd panic,) • Ca,h artd Bank 8,lnrico, - 1'1xud Deposit, -

i,iq11id Jnvcstmonl~ divided by llq111\y 
(cl Interest cowragc ratio (110. of li111os) : Ptofil bofole inhire,t dividod by lr11ete,t oxpcn,u (1101 of 1n1oros1 in un,ocnred luo11 from reto1cd po!1ios, 

intcresl to,;t on unwinding (provision for rcsurfacina c;,;pcnscs), 11mortisalion & depreciation :md amortisation of tra11s11c1ion cosr) 

(d) Curren! ro1io (i11 times) : Cu1m11 ru,c18 / Curte,11 liabilities 
(e) A(ljuslcd Current ratio (in times) : Current A,sci; / C111rcm liabilities oxcluJiug Current 1ttoturl1iM or long lonn debt, i111ero>1 qcorueJ tlrcron 

prnl cun·cnl l,,Qm)\~ns;, i;:1,irrcn1 mah1ritics ofr~~urfncir1a ~;xpenscs ond \UlSC"U"cd lonn from related ponies. 
(0 Long,.tcnn debt to working cnpitnl ! Nou--currtinL bottowll1g!li + Curttrll n1nturi1los of Long tcm, borrowing$ dlvide:d by n~t workins ~apital 

cxoludins Current mon1ri1ies oflon11 tenn debt,currcnt malllritics of resurfacing expense• and interest accrued on borrowing•. 

(al A<ljuslcd Long•tcrm debt to working capitol : No11-curto1rt bortowi,igs + Cum11t 111a1utltios or Lons term bon-owin11• less non•ourronl 
borr0wings tl"om rcl!ltc.d pnrtics diYid1.:d by net working ~opitol excluding current borrowings n.nd current 111muritlu-s of i'C!iutfaci,1g txpor\!liD:S 

(Ir) Current liability ralio (in%) • Curren! linbililics / Total liabililies 
(I) Adjuslcd Currem li~bility rotio (in %) ; C11rren1 liabilities excluding currc111 mnturi1ics of long tetm d~bt, i,uonm accrued ort borrowlrtg,, 

cu,'fe,n ,na11;tl1ios of tu$1Jtraeing c.x!l¢nscs nnd c11rrc•tl borrowious / Totni liabilities 
(j) Toral dub1; 10 10101 ~$$0l1 n!lio ( in times)• (Short term deb! + Long•lerrn deb!) divided by Totnl ossels 
(k) l'<lj1111ed To1nl dcbls lo 10101 nssels rnlio (in times) : (Short tcnn debt + Long-1enn dcbl cxeludiug w1socurod loa,10 ftorn rolared parile1 and 

inte;o,t accru•d OJ\ barrowl11g1J) dlvid«I by 'l'olnl nssolS 

(I) Dclllor tul'1101•cr t~tio: Rol'lillUll fto,n Opllr~1l1'm$ / Avcr~s• ('!'r.1dc r•~oivnbl•) • No, of d,1ys, (NM stands for Not Mconinsful.) 

(nl) Op0ratiug margin (in¾) ; profit bc:rorc Interest. r>rovision for rcsurfocinw, dcprccio1ion and mnof1isntion 1111d tax lcs:s Oll1c:r incon1cs divided by 
Revenue from oporntfo11. 

(n) Net profit margin (in%) : profit ofter t~x / Rcvonuo r,om 01ioratlon 
(o) Notworth (Rs, in Millions) o• per scctio,12('7) of tho Compa,iios Ac1, 2013 
(p) Totnl Equity (Rs, in Millions): Equity shore capital + Other Equity. To!al Equity for yow- ondoJ FY 22.2j i11oluJo, 5l!bdobl, 
(q) Dobt Service Covorugo Ratio (DSCR) (no. of times) : Profll before intoto,t, divided by lntcro,1 oxpon;o (1101 of mon11orium in10ro,t, interest 

cost 011 1,11windins (l<>ns rcnn unscoun:d lonns) nnd nmortisntion of tronsoclion cost) 1ogcd1cr with rnpoynwms of lo,is .,,.,.,1 debt durl,1g the 
period (nouod 00'10 tho Oi<lilnt urlong lonn loijns uvDilod durin11 tho some period for the repayment) 

(r) Adju,rod Oob1 Son•ku Coverage Rn1io (ADSCR) (no, ottimes) ; Profit boforo interest, divided by lulcrost oxpe,uo (1101 or moto1otlunt lntlll'O!I, 
interest cost on unwinding (long iontt tm~t!C:ul'ed loan~) and .tmorti~~lion of lrims.oction i;ost) nm.I lntc:rcst on loon from related parties together 
wilh repnymcnts oflong tcmt dobt oxeludins ropny,no,11 of dob1 tJf relntcd pnrtios dnring lho poriod (nolled olito lhc extc11t oflong tcnn loons 
Dl'nilcd durinu the some period for 1hc repay111011t) 

(•) Oltd ~•bis lo ;iccoun1s reteivablc (in%) : Bad debts divided by Ol'Cros" ltadll rccoiv:,blo 
(I) ltwenlory 111rnover rolio: Rcvcn11c from opernlion / overage i11w,1to,y • ,10. of day~. 

6 TI1c oudited rc~ulis for the quo!1er and year onJJld Match 31, 2024 lravo ~con ,.,,,,;wed by lhc Audit Commilloe ot their meeting held on 23rd 
t\pril 2024 and llmcn/lcr npprovcd by the Bonrd of Diroetors ot lhoir mootiug hold 011 23td April 2024. Tire ~,a1u1ory 011di1ors hnvc •xprcsscd 
tnl ~mq~1i\lilic.d revi1.;w opinton, 

7 In aecatJ011ttl with llegulr,1!011 52(•1) of !ho SUl31 (Lisling Obligation and Disclosure Rcquircmcm) Rogulatio11,, 20 IS, the Slf1iu1ory A11Jhor1 
of the Co,npnuy hal'c cr,rtiud out audit of 1lro ab(Jvc te•uh~. 

8 Thu rO!!iUh! of1ho Company ilt'C ,wnilpblc;: for investors nt www.irbinfrotmstco.in nnd www.bscindio..com. 
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Date: April 23, 2024 

 

To, 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400001. 

 

Dear Sir/Madam, 

 

Scrip Code: 974215 & 974289 

 

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

(listing Obligations and Disclosure Requirements) Regulations, 2015 

 

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

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

Auditor's Report on Audited Financial Results of the Company for the financial year ended March 31, 

2024 issued by the Statutory Auditor of the Company is unmodified. 

 

You are requested to take note of the same. 

 

Thanking you. 

For Solapur Yedeshi Tollway Limited  

 

 

 

Shilpa Todankar  

Director 

Solopur Yedeshi Tollway Limited 
Corporote Office : 
3rrl Floor, IRB Compla:~ Chandivoli Form. Chondriol Village, Andheri IE). Mumbai • 400 072. 
lei : 91 • 22 • 6640 -1220 / 48€0 4200 • Fax: 91 • 22 • 2857 3441 • •·moil: inlo@irh.o:,.in 
irbinfrostrveh..~~ru,·t@irb.c:o.in. www.irb.eo.in • w.;,,w.irbinfratn.d.co.in 
CIN: U45-400MH2O14PlC251983 

IRB 
(,iFRASTRUCTUR!.l)E'ffi,QFJ..IU,li) 

Reg~ Office: 1101, Hiranondoni l<nowfedse Parle, 1 l~Floor, lttltnology Street, HIii Sloo Avenue, Opp. Hironand, ni Hmpilal Fbwoi, Mumuui • 400 076 
Tel: 91-12-6733 6400 / 4053 6400 • Fo,c 91-22-4053 6699 • .,.moil: info@irb.co.in • i1bi1,ll(lst1u:lurelrusl@irb.cc.in • www.irb.eo.in , 'NWW,irbinhcttust.co.in 



ffll(PS & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Ref: MKPS/MUM/VSM/19/2024·25 

April 23, 2024 

Certificate on Security Cover for Listed Non-Convertible Debentures and compliance with 
applicable covenants as on March 31, 2024 for Solapur Yedeshi Tollway Limited 

To, 
The Board of Directors 
Solapur Yedeshi Tollway Limited 
1101, Hiranandani Knowledge Park, 
11th Floor, Tech11ology 
MUMBAl-400 076 

1. Introduction 

This certificate ls 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"). The annexed Statement of information comprising of 
Security Cover for Listed Non-Convertible Debentures & compliance with applicable covenants as 
on March 31, 2024 (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 oflisted 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; 

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

+91 22 4608 3939 / 4608 3940 l:J mumbai@mkps.in •;;, www.mkps.in 

Also at: New Delhi, Bengaluru, Gurugram, Hyderabad, Kolkata, Raipur, Bhubaneswar. Cuttack. Sambalpur, Rourkela 
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CHARTERED ACCOUNTANTS 

d. Compliance with all the covenants of the offer document/Information Memorandum and/or 
Debenture Trust Deed for all listed Non-Convertible Debt securities outstanding as on March 31, 
2024. 

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

3. Auditor's Responsibility 

Our responsibility ls to provide a Hmited 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 ts 
substantially lower than the assurance that would have been obtained had a reasonable assurance 
engagement been performed. 

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

In respect of Annexure I : Security Cover for Listed Non-Convertible Debentures and 
compliance with covenants as on March 31,2024 

Obtained list of securities/collateral/ properties / assets pledged as a security against the 
outstanding listed non-convertible debt securities as at March 31, 2024 which comprise only of 
listed nonconvertible debentures ("NCDs") 

a. Verified the computation of security cover as at March 31, 2024, 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 verifled the 
arithmetical accuracy of the Statement: 

c. Verlfled the details of the outstanding amounts of Listed NCDs and assets required to be 
maintained as a collateral for listed NCDs from the underlying books of accounts and other relevant 
records and documents maintained by the Company for the period ended March 31, 2024; 

d. Recomputed the security coverage ratio; 

e. checking the compliance of the applicable covenants 

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes ("the Guidance Note") issued by the Institute of Chartered Accountants of India 
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("!CAI''). The Guidance Note requires that we comply with the ethical requirements of the Code of 
Ethics issued by the !CAL 

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 audited 
books of accounts as on March 31, 2024. 

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 
March 31, 2024. 

For MKPS & Associates 
Chartered Accountants 

FRN No. 0302014E 

\J-~J.i\~ 
CA Vasudev Sunderdas Matta 
Partner 
Membership No. 046953 

UDIN:24046953BKEZCZ8049 
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Solapur Yedeshi Tollway Limited 

Comp~ny; Sola put Yodo1t,1 To!lw~y Umltod 

Annoxuro I• Security Cover for Listed Non-Convertible Debentures as on March 31, 2024 

Notes: 
l. Value of Intangible as,ets os on Morch 31, 2024 i, ~• por v;,luatlon repor1 Issued by CA Ashok Mlttal dated 23/04/2024-. (refer alt•ehed •nnexur~). 

IRB 
INFRMTR!)CTURE OEVHOPERS LTD 

2. Tho Company h•i m•intoinod roqul,lta ,ecurlty cover of outstandlne Principal by creatlnc charge over all of CoMpany'; immovablo prOportio,,tanglble movable properties, a flm 

chargG ovor all a"ount, of thQ Company, lncludlne the Escrow Account and Sub-Accounts and• pledge or !he iUuod, pald•up and voting equity share capital of the Compar1y held by IRS 

Infrastructure Trust In the Company till the Fina! Settlement Dale.Ort IU listed Secured Non•Convcr11bla Debentures as at March 31, 2024 which Is more than the requisite covqrage of 

1.1 times. 

3. All the financial covenants of listed debt securities havo been complied a, on March 31, 2024. 

I This column shall Include book value of assets having e,clusl11e ,liars~ •nd OiJ\$hnding book value of debt for which this cer11ficate Is Issued, 

Ii This colun,n ~hall inelude book v•luo of aisatt h~vins oxclusive charge and outstandlne book value of all corresponding debt other than columr1 c . 
ill This column shall include debt for which this certificate Is Issued having ony pori passu ch•rsc • Mention Yv,, ol,e No. 

ill This column shall indude •) book v•lue Q( •ssQt, h~ving pari,pa,su charge bl outstandlns book value of debt for which this certificate is Issued and c). other 

debt sharing parl• passu char~• alone with debt for which certificate Is Issued. 
v This column shall Include book value or •Ii oth~r assets having pari pa.,u chargo and outstandlnB book value of corresponding debt, 

vi Thi, column shall inclUdo all thoso assets which are not charged and shall Include all unsecured borrowings including ;ubordin•tcd debt ~nd shall includo 
onlv those assets which are paid-for, 

vii In order to match the llablllty •mount with fin•n~i~ls, it" nqcossarv to eliminate the debt which has been counted more than once (ineluded under exclU$ivo 
charge column as alrn undor parl passu), On the assets side, there shall not be elimination as there is no ovorJ;;p, 

viii Assets which are considered at Market Value like Land, Building, Rosidontial/ Commercial Real Estate to be stated at Market Value. Other assets hsving 

charge to be st•ted •t book valuo/Carrying Value. 
Ix The market value shall be calculated as per the total value or assets mentioned in Column o, 

-
' 

"hllp; d~nk~r 
Director 

Pl~c& : Mumbai 
Date : 23rd April, 2024 
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