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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 24, 2024 at 11.30 a.m. (IST) at the
registered office of the Company at Off No-11th Floor/1101, Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue, Powai, Mumbai, 400076, 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, 2024 and the Reports of the Board of Directors and the Auditors thereon.

2. To appoint a Director in place of Ms. Shilpa Todankar (DIN: 08683910), Director, who retires by
rotation and being eligible offers herself for re-appointment.

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 Sections 139, 141 & 142 and other applicable
provisions, if any, of the Companies Act, 2013 and the Companies (Audit and Auditors) Rules,
2014, (including any statutory modification(s) or re-enactment(s) thereof for the time being in
force), M/s. Gokhale & Sathe, Chartered Accountants (Firm Reg. No. 103264W), having its office
at 304/308/309, Udyog Mandir No. 1, 7 - C, Bhagoji Keer Marg, Mahim, Mumbai- 400 016 and
from whom certificate pursuant to Section 139 and 141 of the Companies Act, 2013 read with
Companies (Audit and Auditors) Rules, 2014 has been received, be and are hereby appointed as
the Statutory Auditors of the Company for a period of 5 years commencing from the conclusion of
ensuing Annual General Meeting (AGM) till the conclusion of AGM to be held in the year 2029,
on such remuneration as may be determined by the Board of Directors in consultation with the
Statutory Auditors of the Company.

RESOLVED FURTHER THAT any Director and Key Managerial Managerial Personnel of the
Company be and are hereby severally authorized to file the necessary E-Form(s) as prescribed
under the Companies Act, 2013 with the Registrar of Companies to notify the appointment and to
do all such acts, deeds, things and matters as may be necessary or incidental thereto.”

Special Business:

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

“RESOLVED THAT pursuant to Section 188 and any other applicable provisions of the
Companies Act, 2013 and the rules made thereunder and Regulation 23 and any other applicable
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provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, and the circulars and guidelines issued thereunder (“SEBI
LODR”), and other applicable regulations, if any, including any statutory modifications,
amendments or re-enactments to each of the foregoing, and applicable notifications, clarifications,
circulars, rules and regulations issued by any competent authority in India from time to time, read
with the Related Party Transactions Policy of the Company pursuant to approval of the Audit
Committee and the Board of Directors of the Company vide their resolutions dated June 26, 2024
and earlier passed Board resolution dated February 10, 2020, the ratification/consent/approval of
the members of the Company be and is hereby accorded for a) the Project Implementation
Agreement dated February 3, 2020, entered into with IRB Infrastructure Developers Limited
(IRBIDL) for appointment of IRBIDL as Project Manager to undertake the construction,
operation, management and maintenance of Project, as per the terms provided in the Project
Implementation Agreement (the PIA) and b) the Name Licensing Agreement dated February 13,
2020, entered into with IRB Infrastructure Developers Limited (IRBIDL) for usage of Trademark
and Logo owned by IRBIDL, as per the terms provided in NLA (the NLA), (details provided in
explanatory statement) to be considered as related party transactions/ contracts/ arrangements
(whether by way of an individual transaction or series of transactions taken together) entered into
by the Company with IRB Infrastructure Developers Limited (IRBIDL) and its Subsidiaries.

RESOLVED FURTHER THAT the Board of Directors (including any Committee(s) thereof) be
and is hereby authorized on behalf of the Company to do all acts, deeds, things, and matters,
including sub-delegation of all, or any of these powers, as may be required or are necessary to
give effect to these resolutions or as otherwise to be in the best interest of the Company, including
any negotiations, finalizations, amendments, supplements or modifications to the agreements,
deeds, letters, undertakings and any other documents in relation to the above transactions, as
applicable or appropriate, to carry out and complete the above
contracts/arrangements/transactions, and in relation to the above transactions, to negotiate and
finalize the terms and conditions of any agreements, memoranda, documents, letters, deeds or
instruments as may be required in this regard, as well as any amendments, modifications,
supplements or terminations to documents, including to appoint any advisers, valuers, experts or
other persons and to do all such acts, deeds, matters and things as it may, in its discretion, deem
necessary, proper or desirable for such purpose, and to make any filings, furnish any returns or
submit any other documents to any regulatory or governmental authorities as may be required,
and to settle any question, difficulty or doubt and further to do or cause to be done all such acts,
deeds, matters and things and to negotiate, finalize and execute all agreements, documents,
papers, instruments and writings as it may deem necessary, proper, desirable or expedient and to
give such directions and/or instructions as it may deem fit from time to time, to decide and to
accept and give effect to such modifications, adjustments, changes, variations, alterations,
deletions and/or additions as regards the terms and conditions as may be required, without being
required to seek further consent or approval of the shareholders of the Company or otherwise to
the end and intent that the shareholders of the Company shall be deemed to have given their
approval thereto expressly by the authority of this resolution.
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RESOLVED FURTHER THAT all actions taken by the Board (including any Committee(s)
thereof) authorized pursuant to the above resolution in connection with any matter(s) referred to
or contemplated in the foregoing resolution be and are hereby approved, ratified and confirmed in
all respects.”

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

“RESOLVED THAT pursuant to Section 188 and any other applicable provisions of the
Companies Act, 2013 and the rules made thereunder and Regulation 23 and any other applicable
provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, and the circulars and guidelines issued thereunder (“SEBI
LODR”), and other applicable regulations, if any, including any statutory modifications,
amendments or re-enactments to each of the foregoing, and applicable notifications, clarifications,
circulars, rules and regulations issued by any competent authority in India from time to time, read
with the Related Party Transactions Policy of the Company pursuant to approval of the Audit
Committee and the Board of Directors of the Company vide their resolutions dated June 26, 2024
and earlier passed Board resolution dated February 10, 2020, the ratification/consent/approval of
the members of the Company be and is hereby accorded for a) Debt Novation Agreement dated
February 19, 2020, entered into with IRB Infrastructure Trust (the Trust/ the Holding Entity) to
novate Subordinated Debt and the Unsecured Loans in favour of the Trust obtained for the project
development purpose, as per the terms provided in Debt Novation Agreement (the DNA) and b)
Shareholders Loan Agreement dated February 19, 2020 (SLA), entered into with IRB
Infrastructure Trust (the Trust/ the Holding Entity) to obtain loans from the Trust in one or more
tranches, as per the terms provided in Shareholders Loan Agreement (the SLA), (details provided
in explanatory statement) to considered as related party transactions/ contracts/ arrangements
(whether by way of an individual transaction or series of transactions taken together) entered into
by the Company with IRB Infrastructure Trust.

RESOLVED FURTHER THAT the Board of Directors (including any Committee(s) thereof) be
and is hereby authorized on behalf of the Company to do all acts, deeds, things, and matters,
including sub-delegation of all, or any of these powers, as may be required or are necessary to
give effect to these resolutions or as otherwise to be in the best interest of the Company, including
any negotiations, finalizations, amendments, supplements or modifications to the agreements,
deeds, letters, undertakings and any other documents in relation to the above transactions, as
applicable or appropriate, to carry out and complete the above
contracts/arrangements/transactions, and in relation to the above transactions, to negotiate and
finalize the terms and conditions of any agreements, memoranda, documents, letters, deeds or
instruments as may be required in this regard, as well as any amendments, modifications,
supplements or terminations to documents, including to appoint any advisers, valuers, experts or
other persons and to do all such acts, deeds, matters and things as it may, in its discretion, deem
necessary, proper or desirable for such purpose, and to make any filings, furnish any returns or
submit any other documents to any regulatory or governmental authorities as may be required,
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and to settle any question, difficulty or doubt and further to do or cause to be done all such acts,
deeds, matters and things and to negotiate, finalize and execute all agreements, documents,
papers, instruments and writings as it may deem necessary, proper, desirable or expedient and to
give such directions and/or instructions as it may deem fit from time to time, to decide and to
accept and give effect to such modifications, adjustments, changes, variations, alterations,
deletions and/or additions as regards the terms and conditions as may be required, without being
required to seek further consent or approval of the shareholders of the Company or otherwise to
the end and intent that the shareholders of the Company shall be deemed to have given their
approval thereto expressly by the authority of this resolution.

RESOLVED FURTHER THAT all actions taken by the Board (including any Committee(s)
thereof) authorized pursuant to the above resolution in connection with any matter(s) referred to
or contemplated in the foregoing resolution be and are hereby approved, ratified and confirmed in
all respects.”

6. 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. INP &
Associates, Cost & Management Accountants (Firm Registration No. 000572), appointed by the
Board of Directors of the Company to conduct the audit of the cost records of the Company for the
Financial Year 2024-25, 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: June 26, 2024 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

Ms. Shilpa Todankar (holding DIN: 08683910) was appointed as Director liable to retire by rotation
on June 22, 2022. Pursuant to the provisions of Section 152 of the Companies Act, 2013, being the
director appointed with longest tenure, Ms. Shilpa would retire by rotation at the ensuing Annual
General Meeting of the Company. Ms. Shilpa being eligible has offered herself for re-appointment as
Director liable to retire by rotation. Further the Board of Directors also recommended her
appointment as Director of the Company, liable to retire by rotation.

Ms. Shilpa Todankar, 40 years, joined the IRB group in September 2009. She is a member of the
Institute of Chartered Accountants of India since 2011. She holds a diploma in Information System
Audit from Institute of Chartered Accountants of India. She has more than 10 years of experience in
the fields of accountancy, audit and taxation in the IRB group. She is also functioning as Chief
Financial Officer of the Investment Manager to IRB Infrastructure Trust (the Holding Entity).

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

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

Nomination and Remuneration Committee and
Chairperson of Corporate Social Responsibility
Committee.

2. AE Tollway Limited Director, Member of Audit Committee &
Nomination and Remuneration Committee and
Chairperson of Corporate Social Responsibility
Committee.

3. IRB Hapur Moradabad Tollway Limited | Director, Member of  Nomination and
Remuneration Committee and Chairperson of
Corporate Social Responsibility Committee.

4. Kishangarh Gulabpura Tollway Limited | Director, Member of Audit Committee &
Nomination and Remuneration Committee and
Chairperson of Corporate Social Responsibility
Committee.

5. Udaipur Tollway Limited Director, Member of Audit Committee &
Nomination and Remuneration Committee and
Chairperson of Corporate Social Responsibility
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Committee.

6. Yedeshi Aurangabad Tollway Limited Director, Member of Audit Committee, member
of Nomination and Remuneration Committee,
Chairperson of Corporate Social Responsibility
Committee, Member of Stakeholders Relationship
Committee and Member of Risk Management
Committee

7. IRB Westcoast Tollway Limited Director, Member of Audit Committee, Member
of Nomination and Remuneration Committee and
Chairperson of Corporate Social Responsibility
Committee.

8. Kaithal Tollway Limited Director, Member of Audit Committee, Member
of Nomination and Remuneration Committee and
Chairperson of Corporate Social Responsibility
Committee.

9. IRB Kota Tollway Limited Director

10. | IRB Lalitpur Tollway Private Limited Director

11. | IRB Gwalior Tollway Private Limited Director

Except Ms. Shilpa, 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. 4

The Members are requested to note that the Company was transferred to IRB Infrastructure Trust (the
Holding Entity/ The Trust) by IRB Infrastructure Developers Limited (Sponsor to the Trust, IRBIDL)
in February 2020. Pursuant to the provisions of SEBI InvIT Regulations, 2014, as amended, the
Company was required to appoint the Project Manager and accordingly, it has executed the Project
Implementation Agreement dated February 3, 2020, (the PIA) with IRBIDL and accordingly
appointed IRBDIL as the Project Manager to undertake the construction, operation, management and
maintenance of Project, as per the terms provided in PIA. The said transaction between the Company
and IRBIDL was approved by the Board of Directors of the Company on January 31, 2020, pursuant
to the provisions of Section 188 of the Companies Act, 2013.

Further the Company had entered into the Name Licensing Agreement dated February 13, 2020, (the
NLA) with the IRBIDL, wherein IRBIDL authorized the Company to use IRB Logo and trademark
owned by IRBIDL, for its business purpose. The said transaction between the Company and IRBIDL
was approved by the Board of Directors of the Company on February 10, 2020, pursuant to the
provisions of Section 188 of the Companies Act, 2013.
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The aforesaid transactions have been entered into by the Company since it was in phase of transfer to
IRB Infrastructure Trust from IRBIDL (earlier Holding Entity), the Sponsor to the Trust and in
accordance with applicable provisions of the SEBI InvIT Regulations. Aforesaid agreements/
arrangements were agreed with and approved by the lenders, financial investors and the Investment
Manager to the Trust. Since then the Company has from time to time entered into transactions with
the Sponsor or its subsidiaries, under the purview of the PIA & NLA entered. The Company has been
benefitted by entering into aforementioned agreements. For information, other Project SPVs which
were also transferred to the Trust along with the Company, have also entered into similar agreements
for appointment of IRBIDL as Project Manager, for implementation of their respective projects.

The Company had issued and allotted the listed debt securities in October 2022 (more than Rs. 500
Crore) and accordingly, it was classified as the High Value Debt Listed entity with effect from
October 2022, pursuant to the provisions of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, (the “SEBI LODR”). The provisions of
Reg. 16 to Reg. 27, were made applicable to the High Value Debt Listed Entities from September 7,
2021, on comply and explain basis up to March 31, 2025.

The Provisions of Reg. 23 of SEBI LODR were amended w.e.f. April 1, 2022, and the SEBI vide its
circular no. SEBI/HO/CFD/CMD1/CIR/P/2022/40 dated March 30, 2022, had clarified that all
existing material related party contracts or arrangements entered into prior to the date of notification
of these regulations and which may continue beyond such date shall be placed for approval of the
shareholders in the first General Meeting subsequent to notification of these regulations. Therefore,
the Company being high value debt listed entity, in order to comply with the provisions of Reg. 23 of
SEBI LODR and the circulars issued thereunder, it is proposed to the shareholders to ratify, approve
and adopt the material related party transactions entered into by the Company.

The details required to be provided pursuant to Section I1I-B of SEBI Circular no.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, are as under:

Sr | Description Details of proposed RPTs

No.

1 Name of the Related Party and its IRB Infrastructure Developers Limited (the Sponsor to
relationship with the Company or its IRB Infrastructure Trust, the Holding entity) and / or
subsidiary, including nature of its concern | its Subsidiary(ies)
or interest (financial or otherwise). The RPT is continuing arrangement and will continue

to be in existence for the period mentioned in Project
Implementation Agreement and Name Licensing

Agreement.
2 Type, material terms, monetary value and | i) Ratification/  Approval for the  Project
particulars of the proposed RPTs. Implementation Agreement (PIA) entered into with

IRB Infrastructure Developers Limited (IRBIDL)
for operations and maintenance of Project, as per
the terms provided in PIA. Total consideration to
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be paid under the PIA entered: ~Rs. 266.14 Crore.

ii) Ratification/ Approval for the Name Licensing
Agreement (NLA), entered into with IRB
Infrastructure Developers Limited (IRBIDL) for
usage of Trademark and Logo owned by IRBIDL,
as per the terms provided in NLA. Total
consideration to be paid under the NLA entered:
Nil.

Tenure of the transactions

i) Project Implementation Agreement (PIA) — 11
years effective from February 2020 up to March
2030.

ii) Name Licensing Agreement (NLA) — a) Sponsor or
its subsidiary ceases to be sponsor of the Trust, b)
up to the date IRBIDL holds 51% equity share
capital of the Investment Manager.

Value of the proposed transactions

i) Project Implementation Agreement (PIA) -
aggregating approx. Rs. 266.14 Crore to be paid in
tranches over the period of 11 years.

i) Name Licensing Agreement (NLA) — Nil

Percentage of the Company’s annual
consolidated turnover, for the immediately
preceding financial year, that is
represented by the value of the proposed
RPTs.

For P1A: ~198%
For NLA: Not Applicable.
(w.r.t turnover for March 31, 2024)

Justification for why the proposed
transaction is in the interest of the
Company.

The Investment Manager to IRB Infrastructure Trust
has appointed IRB Infrastructure Developers Limited
as Project Manager, which is India’s leading and the
largest infrastructure developer in roads and highways
sector in India.

Where the transaction relates to any loans, inter-corporate deposits, advances or investments made

or given by the Company or its subsidiary

a)

Details of the source of funds in
connection with the proposed transaction.

Not Applicable

b)

Where any financial indebtedness is
incurred to make or give loans, inter-
corporate deposits, advances or
investments:

* Nature of indebtedness

* Cost of funds and

e Tenure.

Not Applicable

Applicable terms, including covenants,
tenure, interest rate and repayment
schedule, whether secured or unsecured; if
secured, the nature of security

Not Applicable

d)

The purpose for which the funds will be
utilized by the ultimate beneficiary of such
funds pursuant to the RPT

Not Applicable
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Valuation or other external report, if any,
relied upon by the listed entity in relation
to the proposed transactions

EPC and O&M / project implementation contracts with
related parties are independently reviewed for arms-
length consideration and industry benchmarking as
may be applicable, for similar categories of

transactions.

Any other information that may be All relevant information is being considered.
relevant

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. 4 of the Notice for
approval by the Members.

Item No. 5

The Members are requested to note that the Company was transferred to IRB Infrastructure Trust (the
Holding Entity/ The Trust) by IRB Infrastructure Developers Limited (Sponsor to the Trust, IRBIDL)
in February 2020. The Company had entered into the Debt Novation Agreement dated February 19,
2020, to novate Subordinated Debt and the Unsecured Loans in favour of the Trust obtained for the
project development purpose. Further the Company had entered into the Shareholders Loan
Agreement dated February 19, 2020, for obtaining debt financing from the Trust in or more tranches.
The aforesaid transactions between the Company and Holding entity was approved by the Board of
Directors of the Company on February 19, 2020.

The aforesaid transactions have been entered into by the Company since it was in phase of transfer to
IRB Infrastructure Trust from IRBIDL (earlier Holding Entity), the Sponsor to the Trust and in
accordance with applicable provisions of the SEBI InvIT Regulations. Aforesaid agreements/
arrangements were agreed with and approved by the lenders, financial investors and the Investment
Manager to the Trust. Since then the Company has from time to time entered into transactions with
the Trust, under the purview of the SLA entered. The Company has been benefitted by entering into
aforementioned agreements. For information, other Project SPVs which were also transferred to the
Trust along with the Company, have also entered into similar agreements for appointment of IRBIDL
as Project Manager, for implementation of their respective projects.

The Company had issued and allotted the listed debt securities in October 2022 (more than Rs. 500
Crore) and accordingly, it was classified as the High Value Debt Listed entity with effect from
October 2022, pursuant to the provisions of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, (the “SEBI LODR”). The provisions of
Reg. 16 to Reg. 27, were made applicable to the High Value Debt Listed Entities on comply and
explain basis from September 7, 2021, up to March 31, 2025.
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The Provisions of Reg. 23 of SEBI LODR were amended w.e.f. April 1, 2022, and the SEBI vide its
circular no. SEBI/HO/CFD/CMD1/CIR/P/2022/40 dated March 30, 2022, had clarified that all
existing material related party contracts or arrangements entered into prior to the date of notification
of these regulations and which may continue beyond such date shall be placed for approval of the
shareholders in the first General Meeting subsequent to notification of these regulations. Therefore,
the Company being high value debt listed entity, in order to comply with the provisions of Reg. 23 of
SEBI LODR and the circulars issued thereunder, it is proposed to the shareholders to ratify, approve
and adopt the material related party transactions entered into by the Company.

The Members are requested to note that the Company is wholly owned Project SPV of IRB
Infrastructure Trust (Holding Entity) an Infrastructure Investment Trust registered under the SEBI
InvIT Regulations. The Holding Entity is also Listed Infrastructure Investment Trust (privately
placed) and complies with applicable provisions in relation to related party transaction from time to
time. The financials of the Company are also consolidated with Holding Entity and the same are
placed before the Unitholder of the Trust for their approval.

As Per Regulation 23 of SEBI LODR, approval of the members for related party transactions is not
required to be obtained for the transactions entered between a holding company and its wholly owned
subsidiary whose accounts are consolidated with such holding company and placed before the
shareholders at the general meeting for approval.

However, the Trust is not a Company and consequently not a Holding Company. Therefore, as a
matter of abundant caution, the Company has proposed to sought the approval/ratification of the
members for the aforesaid transactions/Contract/arrangements as stated in the ordinary resolutions at
item no. 5 of the accompanying Notice.

The details required to be provided pursuant to Section I1I-B of SEBI Circular no.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, are as under:

Sr | Description Details of proposed RPTs

No.

1 | Name of the Related Party and its IRB Infrastructure Trust (the Trust/ the Holding entity)
relationship with the Company or its The RPT is continuing arrangement and will continue

subsidiary, including nature of its concern | to be in existence till existence of Concession period.
or interest (financial or otherwise).

2 Type, material terms, monetary value and | Ratification/ approval for the Debt Novation
particulars of the proposed RPTs. Agreement dated February 19, 2020 (DNA), entered
into with IRB Infrastructure Trust (the Trust/ the
Holding Entity) to novate Subordinated Debt and the
Unsecured Loans in favour of the Trust obtained for
the project development purpose, as per the terms
provided in DNA.

Shareholders Loan Agreement dated February 19,
2020 (SLA), entered into with IRB Infrastructure Trust
(the Trust/ the Holding Entity) to obtain loans from the
Trust in one or more tranches, as per the terms




Solapur Yedeshi Tollway Limited IRB

INFRASTRUCTURE DEVELOPERS LTD
provided in SLA.
3 Tenure of the transactions As may be mutually agreed between the Parties.
4 Value of the proposed transactions Debt Novation Agreement: Rs. 441.77 Crore
Shareholders Loan Agreement: Rs. 2,500 Crore
5 Percentage of the Company’s annual Debt Novation Agreement: ~330%
consolidated turnover, for the immediately | Shareholders Loan Agreement: ~2101%
preceding financial year, that is (w.r.t turnover for March 31, 2024)
represented by the value of the proposed
RPTs.
6 Justification for why the proposed To enable to Company to borrow from the Holding
transaction is in the interest of the Entity as per the requirement of the project on the
Company. terms mutually agreed between the parties.

7 Where the transaction relates to any loans, inter-corporate deposits, advances or investments made
or given by the Company or its subsidiary

a) | Details of the source of funds in Not Applicable
connection with the proposed transaction.
b) | Where any financial indebtedness is Not Applicable

incurred to make or give loans, inter-
corporate deposits, advances or
investments:

* Nature of indebtedness

* Cost of funds and

* Tenure.

c) | Applicable terms, including covenants, Not Applicable
tenure, interest rate and repayment
schedule, whether secured or unsecured; if
secured, the nature of security

d) | The purpose for which the funds will be Not Applicable
utilized by the ultimate beneficiary of such
funds pursuant to the RPT

8 Valuation or other external report, if any, | -
relied upon by the listed entity in relation
to the proposed transactions

9 Any other information that may be All relevant information is being considered.
relevant

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. 5 of the Notice for
approval by the Members.

Item No. 6

The Board of Directors of the Company has appointed M/s. JNP & Associates, Cost & Management
Accountant (Firm Registration No. 000572), to conduct the audit of the cost records of the Company
for the financial year 2024-25. In terms of the provisions of Section 148(3) of the Companies Act,
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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. JNP & Associates, Cost Accountant for the audit to be conducted
for financial year 2024-25. Accordingly, the Members are requested to ratify the remuneration
payable to the Cost Auditors for the audit to be conducted for financial year 2024-25.

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. 6 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: June 26, 2024 Director

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

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL
MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE IN THE
MEETING AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY.

2. A PERSON CAN ACT AS PROXY ON BEHALF OF MEMBERS NOT EXCEEDING
FIFTY (50) MEMBERS AND HOLDING IN THE AGGREGATE NOT MORE THAN TEN
PERCENT OF THE TOTAL SHARE CAPITAL OF THE COMPANY CARRYING
VOTING RIGHTS. A MEMBER HOLDING MORE THAN TEN PERCENT OF THE
TOTAL SHARE CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS MAY
APPOINT A SINGLE PERSON AS PROXY AND SUCH PERSON SHALL NOT ACT AS
PROXY FOR ANY OTHER PERSON OR SHAREHOLDER.

3. 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 authorizing their
representative to attend and vote on their behalf at the Meeting.

4. The instrument appointing the proxy must be deposited at the Registered Office of the Company
not less than 48 hours before the commencement of the meeting.

5. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 is attached and
forms part of this notice.

6. The Register of Directors and Key Managerial Personnel and their shareholding, maintained under
Section 170 of the Companies Act, 2013 will be available for inspection by the members at the
Annual General Meeting.

7. The Register of Contracts or Arrangements in which Directors are interest, maintained under
Section 189 of the Companies Act, 2013 will be available for inspection by the members at the
Annual General Meeting.

8. Relevant documents referred to in the accompanying Notice are open for inspection by the
members at the Registered Office of the Company on all working days, except Saturday(s),
Sunday(s) and public holiday(s), between 10.00 a.m. to 12.00 Noon up to the date of the Meeting.
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Solapur Yedeshi Tollway Limited
CIN: U45400MH2014PLC251983
Registered Office: Off No-11" Floor/1101 Hiranandani Knowledge Park, Technology Street, Hill
Side Avenue, Powai, Mumbai — 400076 072
ATTENDANCE SLIP

Annual General Meeting, Wednesday, July 24, 2024 at 11.30 a.m.

Regd. Folio No. | DP ID Client 1d/Ben. A/C No. of shares held

NAME AND ADDRESS OF THE SHAREHOLDER

I certify that | am a member/proxy for the member of the Company.

I hereby record my presence at the ANNUAL GENERAL MEETING of the Company held on
Wednesday, July 24, 2024 at 11.30 a.m. at Off No-11" Floor/1101, Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue, Powai Mumbai 400076.

Member’s/Proxy’s Signature

Note: Please fill this attendance slip and hand it over at the entrance of the hall. Members/Proxy
holders are requested to bring their copies of the Annual Report with them to the Annual General
Meeting.
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Proxy form
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

Solapur Yedeshi Tollway Limited
CIN: U45400MH2014PLC251983
Registered Office: Off No-11" Floor/1101 Hiranandani Knowledge Park, Technology Street, Hill
Side Avenue, Powai, Mumbai — 400076

Name of the member (s):
Registered address:

E-mail 1d:

Folio No/ Client Id:

DP ID:

I/We, being the member (s) of .................... shares of Solapur Yedeshi Tollway Limited, hereby
appoint.

Lo o) having e-mail Id: ............................ , or failing him
2 of i having e-mail Id: ............................ , or failing him
T o) having e-mail Id: ...

and whose signature(s) are appended below as my/our proxy to attend and vote (on a poll) for me/us
and on my/our behalf at the Annual general meeting of the Company, to be held on Wednesday, July
24, 2024 at 11.30 a.m. at Off No-11" Floor/1101, Hiranandani Knowledge Park, Technology Street,
Hill Side Avenue, Powai Mumbai 400076 and at any adjournment thereof in respect of such
resolutions as are indicated below:

Sr. Resolutions For Against
No.
1. Consider and adopt Audited Financial Statement, Reports of the Board of
Directors and Auditors

2. To appoint a Director in place of Ms. Shilpa Todankar (DIN: 08683910),
Director, who retires by rotation and, being eligible, seeks re-appointment.
3. Appointment of Statutory Auditor

4. Ratification/Approval of Related Party Transactions entered with IRB
Infrastructure Developers Limited and its subsidiaries

5. Ratification/Approval of Related Party Transactions entered with IRB
Infrastructure Developers Limited and its subsidiaries

6. Ratification of remuneration to be paid to Cost Auditor

Signed this...... dayof.................. 2024. Affix

Revenue
Stamp
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Signature of shareholder

Signature of First Proxy holder Signature of Second Proxy holder Signature of Third Proxy holder
Notes:

(1) This form of proxy in order to be effective should be duly completed and deposited at the
Registered Office of the Company not less than 48 hours before the commencement of the
meeting.

(2) A Proxy need not be a member of the Company.

(3) A person can act as a proxy on behalf of members not exceeding fifty and holding in the
aggregate not more than 10% of the total share capital of the Company carrying voting rights. A
member holding more than 10% of the total share capital of the Company carrying voting rights
may appoint a single person as proxy and such person shall not act as a proxy for any other person
or shareholder.

(4) Appointing a proxy does not prevent a member from attending the meeting in person if he so
wishes.

(5) In the case of joint holders, the signature of any one holder will be sufficient, but names of all the
joint holders should be stated.
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CIN : U45400MH2014PLC251983

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, 2024.
(Amount in millions)

Particulars Year ended March | Year ended
31, 2024 March 31, 2023

Total Income 1,399.92 1,312.68

Total Expenditure 344.2 285.70

Earnings before interest, depreciation and tax 1,055.72 1,026.98

Less: Finance costs 1,742.92 1,083.45
Depreciation 156.93 168.97

Profit/ loss before tax (844.13) (225.44)

Less: Provision for tax

Current tax 0.47 -

MAT Credit Entitlement - -
Deferred tax - -

Profit/ loss after tax before minority interest (844.60) (225.44)
Less: Minority interest - -
Profit/ loss after tax and after minority interest (844.60) (225.44)
Add: Profit/ loss at the beginning of the year (2283.71) (2058.25)
Profit available for appropriation (3,128.31) (2,283.71)
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 (3,128.31) (2,283.71)

Your Company has not proposed to transfer any amount to the General Reserves.
OPERATION AND PERFORMANCE REVIEW

During the year, your Company earned total income of Rs. 1,399.92 millions and Earnings before
Interest, Depreciation and Tax of Rs. 1,055.72 millions for the year ended March 31, 2024. After

Registered Office: 1101, Hiranandani Knowledge Park, 11" Floor, Techneclogy Street, Hill Side Avenve, Opp. Hiranandaoni Hospital, Powai, Mumbai - 400 076
Tel: 91-22-6733 6400 / 4053 6400w Fax: 91-22-4053 4699 8 e-mail; infe@irb.co.in m irbinfrastructuretrust®irb.co.in m www.irb.colin
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providing for Finance costs of Rs. 1,742.92 millions and for Depreciation and amortization of Rs. 156.93
millions, the Loss before tax is Rs. (844.13) millions. The net Loss for the year ended March 31, 2024
stood at Rs. (844.60) millions, as against Loss of Rs. (225.44) millions 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, 2024 the Authorized and Paid up Equity Share Capital of the Company stood at
Rs. 98,25,00,000/-. During the year under review, there were no changes in the authorized and paid up
share capital of the Company.

DEBENTURES

As on March 31, 2024 the Company has outstanding Non- Convertible Debentures of Rs 591 Crores. The
Debentures issued by the Company are listed with BSE Limited. During the year under review Company
has not issued any Debt security.

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
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CREDIT RATING OF COMPANY

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

BORROWINGS

As on March 31, 2024, 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 & KEY MANAGERIAL

As on March 31, 2024, the Board comprises of Mr. Abhay Phatak, Ms. Shilpa Todankar, Mrs. Ranjana
Paranjape and Mr. Chandrashekhar Kaptan, as Directors of the Company.

During the year under review, Mr. Mitesh Kamariya resigned from the position of Company Secretary
and Compliance Officer of the Company w.e.f. April 18, 2023.

During the year under review, Ms. Bhumi Trivedi was appointed as Company Secretary and Compliance
Officer of the Company w.e.f July 18, 2023 and she resigned from the position of Company Secretary and
Compliance Officer w.e.f. November 24, 2023.

During the year under review, Ms. Rishika Rawat was appointed as the Company Secretary and
Compliance Officer of the Company w.e.f February 20, 2024 and Ms. Rishika resigned from the post
w.e.f. May 22, 2024.

During the year under review, there was no change in the Board of Directors of the Company.
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Ms. Shilpa Todankar (DIN: 08683910), Director of the Company, is liable to retire by rotation at the
forthcoming Annual General Meeting and being eligible, offers herself for re-appointment. Your
Directors recommend her 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 Regulation 25(8) of the 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
based on the confirmations and disclosures received, 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 Committees.

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 non-executive directors. Performance
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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).

CORPORATE GOVERNANCE

As required by SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, reports on
Corporate Governance for the financial year ended March 31, 2024 forms part of the Annual Report. A
Certificate from a Practicing Company Secretary on the compliance with the provisions of Corporate
Governance is annexed to the Corporate Governance Report.
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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
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from the conclusion of Annual General Meeting (AGM) held in the year 2019 until the conclusion of
AGM to be held in the year 2024. The 2" term of the Statutory Auditors would be completed at the
conclusion of the ensuing Annual General Meeting.

There are no qualifications, reservations or adverse remarks made by Statutory Auditors in their report for
the Financial Year ended March 31, 2024.

Based on the recommendation of the Audit Committee, the Board of Directors of the Company at its
meeting held on June 26, 2024 has approved the appointment of M/s. Gokhale & Sathe, Chartered
Accountants (Firm Registration No. 103264W) as the Statutory Auditors of the Company for a period of
5 (five) Consecutive years, commencing from the conclusion of ensuing AGM till the conclusion of the
AGM to be held in the year 2029, subject to the approval by the Members of the Company at the ensuing
AGM. As required under the provisions of Section 139 of the Companies Act, 2013 the Company has
received a written certificate from the Auditors proposed to be appointed to the effect that their
appointment, if made would be in conformity with the limits specified in the said section. Further the
Company has also received a confirmation from the Auditor’s that they satisfy the criteria provided 141
of the Companies Act, 2013. Necessary resolution to consider above appointment is included in the
Notice of the Annual General Meeting.

COST AUDITORS

Pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit)
Amendment Rules, 2014, the Cost Audit Records maintained by the Company in respect of its road
construction activity is required to be audited. Accordingly, for the Financial Year 2023-24, the company has
maintained and audited its cost records from M/S. V R & Associates, Cost Auditor as per section 148 of the
Companies Act, 2013.

For Financial Year 2024-25, your Directors have appointed M/s. JNP & Associates, Cost & Management
Accountant (Firm Registration No. 000572) 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. JNP & 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
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Financial Year 2023-24. 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.

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:
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a. that in the preparation of the annual financial statements for the financial year ended March 31, 2024
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, 2024
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

During the year under review, the provisions of Section 135 of the Companies Act, 2013 were 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.



Solapur Yedeshi Tollway Limited

INFRASTRUCTURE DEVELOPERS LTD

PROCEEDINGS UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016:

During the year under review no instances were reported / initiated by or against the Company under the
aforesaid code.

Further, there were no instances occurred during the year under review which would lead to any valuation
being carried out arising due to one-time settlements for the loans taken from Banks / financial
institutions.

ACKNOWLEDGEMENTS

Your Directors take this opportunity to thank the Ministry of Road Transport & Highways, National
Highways Authority of India, Maharashtra State Road Development Corporation Ltd., Maharashtra
Industrial Development Corporation, various State Governments, Central Government for their support
and guidance. Your Directors also thank Ministry of Corporate Affairs, Regulators, Financial Institutions
and Banks, Credit Rating Agencies, Stakeholders, Suppliers, Contractors, Vendors and business
associates for their continuous support. The Company also looks forward to their support in future. Also,
your Directors convey their appreciation to the employees at all levels for their enormous personal efforts
as well as collective contribution to the Company’s growth.

For and on behalf of the Board of Directors of
Solapur Yedeshi Tollway Limited

Sd/- Sd/-

Shilpa Todankar Abhay Phatak

Director Director

DIN: 08683910 DIN: 09519500

Address: 408, Ganeshkunj CHS, Maheshwari Nagar, Address: B/106, Shashank CHS
Kondivita, Andheri (East) Mumbai — 400059 Mulund Vikroli Link Road,

Bhandup Village, Bhandup (East)
Mumbai - 400042

Place: Mumbai

Date: June 26, 2024
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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.
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Annexure B

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

As on 31.03.2024, the Board of Directors consists of the following members:

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

As on 31.03.2024, 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 31.03.2024, 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 31.03.2024, 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 31.03.2024, 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 11 9 3 2 2
Mr. Chandrashekhar 10 9 3 N.A. 2
Kaptan
Mr. Abhay Phatak 11 N.A. N.A. 2 2
Mrs. Ranjana Paranjape 11 9 3 2 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. | April 27,2023 \ V - - -
2. |July 03,2023 \ \ V - -
3. | July 18,2023 \ V V - -
4. | July 27,2023 \ V - - -
5. | August 30,2023 \ V - - -
6. September 25,2023 \ - - - \
7. | October 23,2023 \ V - - -
8. | January 19,2024 \ \ - \ -
9. | February 20, 2024 \ - \ \ -
10. | March 6, 2024 \ \/ - - -
11. | March 15, 2024 \ V - - -
12. | March 23, 2024 - - - - \
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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.
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Annexure D

FORM NO. MR.3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended March 31, 2024
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Solapur Yedeshi Tollway Limited

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

Powai, Mumbai- 400076, Maharashtra.

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, 2023 to March 31, 2024
(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, 2024 according to the provision of:
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Q) The Companies Act, 2013 (‘the Act’) and the rules made there under;

(if) The Securities Contracts (Regulation) Act, 1956 (‘SCRA”) and the rules made there under;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(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;

c. 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; (Not Applicable to the Company during the Audit Period)

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.
(Not Applicable to the Company during the Audit Period) and

i. 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:
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1. Secretarial Standards issued by The Institute of Company Secretaries of India.

2. 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 the Chief Financial Officer and
the Chief Executive officer appointed under section 203 (1) of the Act 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).

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:

e |ndian 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. There was no change in the composition of the Board of Directors
during the audit period.

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 the meetings which 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.
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We Further report that during the audit period the Company has altered its Article of Association by
inserting Clause 69A for the appointment of Nominee director nominated by debenture trustee(s) in the
accordance with the SEBI Regulations.

For MMJB & Associates LLP
Company Secretaries

Deepti Joshi

Designated Partner

FCS: 8167

Date: June 26, 2024 CP: 8968
Place: Mumbai PR: 2826/2022

UDIN: F008167F000622143

This report is to be read with our letter of even date which is annexed as Annexure A and forms an
integral part of this report.



Solapur Yedeshi Tollway Limited

INFRASTRUCTURE DEVELOPERS LTD

‘Annexure A’

To,

Solapur Yedeshi Tollway Limited

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

Powai, Mumbai-400076, Maharashtra.

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.

2. 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.

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

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

5. 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.

6. 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.

For MMJB & Associates LLP
Company Secretaries

Deepti Joshi

Designated Partner

FCS: 8167

Date: June 26, 2024 CP: 8968
Place: Mumbai PR: 2826/2022
UDIN: FO08167F000622143
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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 2023-24
[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 is based on certain key principles, including fairness
and integrity, transparency and disclosure, accountability, equal treatment to all the stakeholders and social
responsibility. Your Company’s Corporate Governance practices 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.

The Corporate Governance framework at your Company is driven by Core Governance Policies adopted by the
Company to ensure timely and accurate disclosure on all material matters including the financial position,
performance, ownership and governance of the Company.

The Report on compliances with the Corporate Governance norms by your company for FY 2023-24 is provided
herein below:

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.

(if)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 Ms.
Shilpa Todankar and Mr. Abhay Phatak as Non-executive Directors and 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 Directors of your Company is a Non-Independent Director. In the opinion of the
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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, 2024 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 heldin
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 12 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
Mr. Non-Executive | None 9 10 1 ’IRB
Chandrashekhar | - Independent Infrastructu
Shankarrao Director re
Kaptan Developers
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DIN: 01643564 Limited-
Independent
Director

*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 Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR).

** 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 LODR.

$Ceased to be Director in IRB Infrastructure Developers Limited w.e.f. March 31, 2024.

(iii) Board Meetings / Annual General Meeting

For the period ended March 31, 2024, the Board of Directors of your Company met 11 (Eleven) times on April
27,2023, July 03, 2023, July 18, 2023, July 27, 2023, August 30, 2023, September 25, 2023, October 23, 2023,
January 19, 2024, February 20, 2024, March 06, 2024 and March 15, 2024.

Further, circular resolutions were passed by the Board of Directors during the Financial Year 2023-24 on
October 30, 2023, December 12, 2023 and March 12, 2024.

The Annual General Meeting of the Financial Year ended on March 31, 2023 was held on July 26, 2023.

Details regarding the attendance of the Directors at the Board Meetings and the Annual General Meeting held
during the period ended March 31, 2024, are provided in the following table:

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

Ms. Shilpa Chandrashekhar Todankar 11 Yes

Mr. Abhay Prabhakar Phatak 11 Yes

Mrs. Ranjana Vinay Paranjape 11 Yes

Mr.  Chandrashekhar  Shankarrao 10 Yes

Kaptan
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(iv) Achart 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 N

Todankar

Mr. Abhay N N N N

Phatak

Mrs. Ranjana N N N N

Paranjape

Mr. N N 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, 2024. A declaration to this effect as signed by the Chief
Executive Officer(s) is given below:
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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 2023-24.

Sd/-
Jai Prakash Nandi
Chief Executive Officer

(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 February 23, 2024, 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:

i. Attendance at Board & Committee Meetings.

ii. Quality of contributions in 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 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 Program for Independent Directors:

In case of appointment of new independent directors, the management provides the Familiarisation Programmes
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
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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:

Whistle Blower Policy;

Remuneration Policy;

Code for Corporate Disclosure;

Code of Internal Procedures and Conduct for Regulating, Monitoring and Reporting of Trading by
Designated Persons;

Policy on Related Party Transactions;

Code of Conduct:

Criteria for appointment of Directors

Succession Policy

Record Retention Policy

oo ow

- > Q —h o

Relevant policies as per Regulations 62 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 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, 2024 consists of the following
Members:


https://www.irbinfratrust.co.in/home/index.php/solapur-yedeshi-tollway-limited/
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1) Mrs. Ranjana Paranjape - Chairperson
2) Mr. Chandrashekhar Kaptan - Member
3) Ms. Shilpa Todankar - Member

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:

a. 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

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

c. Major accounting entries involving estimates based on the exercise of judgment by management
d. Significant adjustments made in the financial statements arising out of audit findings

e. Compliance with listing and other legal requirements relating to financial statements

f. Disclosure of any related party transactions

g. Modified opinion(s) in the draft audit report

5. Reviewing, with the management, the quarterly financial statements before submission to the board for
approval,
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15.

16.

17.

18.

19.
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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;
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;
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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 9 (Nine) times for the period ended March 31, 2024 viz. April 27, 2023,
July 03, 2023, Julu 18, 2023, July 27, 2023, August 30, 2023, October 23, 2023, January 19, 2024, March 06,
2024 and March 15, 2024.

The following table presents the details of attendance at the Audit Committee meetings held during the period
ended March 31, 2024:

Members No. of Meetings Attended
Mrs. Ranjana Paranjape 9
Mr. Chandrashekhar Kaptan 9
Ms. Shilpa Todankar 9

(i)  Nomination and Remuneration Committee

The Composition of the Nomination and Remuneration Committee (“NRC”) as on March 31, 2024 consists of
the following members viz.:

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

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, 2024 on
July 03, 2023, July 18, 2023 and February 20, 2024.

The following table presents the details of attendance at the Nomination and Remuneration Committee meetings
for the period ended March 31, 2024:
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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. Forevery 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.

Remuneration paid to Non-executive Directors:
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The Non-executive Independent Directors of your Company are paid remuneration by way of sitting fees. Your
Company has paid sitting fees of Rs. 3,000/- per meeting for Meetings held upto December 2024 and from
January 2024 onwards paid Rs. 5000/- to the Non-executive & Independent Directors for attending the meetings
of the Committees and Board.

Details of Remuneration for the period ended March 31, 2024

Name of the Non-Executive Director Sitting Fees (Amounts in Rupees)
Mr. Chandrashekhar S. Kaptan 87,320
Mrs. Ranjana Vinay Paranjape 101,480
Ms. Shilpa Chandrashekhar Todankar 110,920
Mr. Abhay Prabhakar Phatak 66,080

As per the disclosures received from the Directors, none of the Company’s Non-Executive 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, 2024 consists of the following

members viz.:
1. Mrs. Ranjana Paranjape -Chairperson
2. Mr. Abhay Phatak - Member
3. Ms. Shilpa Todankar - Member

During the year under review, the Board has appointed Ms. Rishika Rawat as Company Secretary and
Compliance officer of the Company w.e.f. February 20, 2024. Ms. Rishika ceased to be Company Secretary and
Compliance officer w.e.f. May 22, 2024, consequent upon her resignation from the employment.

The Stakeholders' Relationship Committee met 2 (two) times for the period ended March 31, 2024 on January
19, 2024 and February 20, 2024.

The following table presents the details of attendance at the Stakeholders Relationship Committee meetings for
the period ended March 31, 2024:
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Members No. of Meetings Attended
Mrs. Ranjana Paranjape 2
Mr. Abhay Phatak 2
Ms. Shilpa Todankar 2

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 complaint.
ONLINE DISPUTE RESOLUTION (ODR) PORTAL

SEBI vide circular no. SEBI/HO/OIAE/OIAE_IAD-1/P/CIR/2023/131 dated July 31, 2023 (Updated on
December 28, 2023) has issued guidelines for common Online Dispute Resolution portal (“ODR Portal™) for
resolving grievances/disputes arising between investors/clients and listed companies or specified intermediaries/
regulated entities in the security market. In case the grievance is not redressed satisfactorily by the entity/RTA,
the investor may escalate the same through SEBI SCORES portal. After exhausting the above options, if the
investor is not satisfied with the outcome, he/she/they can initiate dispute resolution through the ODR portal.
The Company is registered on the ODR portal.
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The link to access SMART ODR Portal and ODR related provisions are:

SMART ODR Portal- https://smartodr.in/login
ODR related provisions- https://www.irbinfratrust.co.in/home/index.php/solapur-yedeshi-tollway-limited/

There were no complaints received on ODR Platform during the financial year ended March 31, 2024.

(iv) Risk Management Committee:

The composition of the Risk Management Committee as on March 31, 2024 consists of the following members
viz.:

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

The Risk Management Committee meeting was held on September 25, 2023 and March 23, 2024 during the
period ended March 31, 2024.

The following table presents the details of attendance at the Risk Management Committee meetings held for
period ended March 31, 2024.

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;
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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.

SENIOR MANAGEMENT

As on March 31, 2024, the Senior Management of the Company comprises of the following-
Mr. Devendra Ranka- Chief Financial Officer

Mr. Jaiprakash Nandi- Chief Executive Officer

Ms. Rishika Rawat- Company Secretary (Ceased w.e.f. May 22, 2024)

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

Tenth Annual July 26, 2023 at 1.10 | Through Video None
General Meeting p.m. Conferencing

(“VC)/Other Audio

Visual Means

(“OAVM”)
Ninth Annual | June 22, 2022 at Through Video | None
General Meeting 11.00 a.m. Conferencing

(“VC”)/Other Audio

Visual Means

(“OAVM”)
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Eighth Annual | July 20, 2021 at Through Video | None
General Meeting 11.30 a.m. Conferencing
(“VC”)/Other Audio
Visual Means
(“OAVM”)

Extra Ordinary General Meeting

During the financial year 2023-24, Extra Ordinary General Meeting of the Company was held on September 26,
2023 details of which are as follows:

Nature of Meeting | Date & Time Venue Details of Special Resolution
passed

Extraordinary September 26, 2023 | Through Video | Alternation of  Articles  of

General Meeting at 10.30 a.m. Conferencing Association of the Company
(“VC”)/Other Audio
Visual Means
(“OAVM™)

Postal Ballot

During the financial year 2023-24, no resolution were passed by the Company through Postal Ballot and as on
the date of this report no special resolution is proposed to be passed 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.

2) Quarterly and Annual Financial results have been 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 will 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
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F. GENERAL SHAREHOLDERS’ INFORMATION
1. Annual General Meeting
Date, Time and Venue July 24, 2024, 11.30 AM 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, 2024
June 30, 2023
Financial reporing for the half year ending | First fortnight of November, 2024
September 30, 2023
Financial reporting for the quarter ending | First fortnight of February, 2025
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
(ii) Scrip Code: 974289 / ISIN: INE441Q07029
9. Registrars and Transfer Agents KFin Technologies Ltd. (Formerly known as KEFin

Technologies Private Ltd.)

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
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https://www.irbinfratrust.co.infhome/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
Email: corporate@sbicaptrustee.com
Website: www.shicaptrustee.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.
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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, 2024 and as reported in the Directors' Report in terms of requirement
under Section 134 of the Companies Act, 2013. The Policy on related party transaction is available on your
Company’s website https://www.irbinfratrust.co.in/nome/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) During Financial year 2022-23, BSE had levied a fine of %1,08,560/- inclusive of taxes the Company
has paid % 9,440 inclusive of taxes and has given justification to BSE for not paying the balance amount.
The Company has appointed qualified Company Secretary w.e.f 1% December, 2022. The Company had
received response from BSE vide their email dated April 2, 2024 considering the justification given and
waived the balance fine levied.

b) During the Financial year 2022-23, BSE had levied a fine of 21,08,560/- 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 had received response from BSE vide their email dated June 27, 2023
considering the justification given and withdrawal of fines levied.

iii) Corporate Governance Report

Your Company has complied with all the mandatory requirements of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 on Comply and Explain basis and is in the process of full
compliance.

iv) Commodity price risk or Foreign exchange risk and Hedging activities

Disclosure with respect to commodity price risks and commodity hedging activities are not applicable to
the Company as the Company is engaged into Infrastructure development.

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.
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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 applicable mandatory corporate governance requirements under the
Listing Regulations.

The Company has complied following Non-mandatory requirements as specified in Part E of Schedule
1.

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 Auditors 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.
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
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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, 2024, was placed before
the Board.

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. 3,59,900/- for financial year 2023-24, 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. KDA & 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.
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100% shareholding of the Company is held by IRB Infrastructure Trust alongwith 6 Nominee shareholders.

Sr. Name of the Shareholder No. of Shares % of Shareholding
No.
.| IRB Infrastructure Trust* 98,249,994 99.99
.| Mr. Dhananjay K. Joshi (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)
.| Mr. Shailesh Joshi (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)
.| Mr. Mahesh Kavthekar (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)
.| Mr. Nikhil Maniar (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)
.| Mrs. Arati Taskar (Nominee of IRB 1 Less Than 0.01
Infrastructure Trust)
.| 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.
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CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE

To,

The Members,

Solapur Yedeshi Tollway Limited

Off No-11m 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, 2024, 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.

Date: June 26, 2024 For MM]JB & Associates LLP
Place: Mumbai Company Secretaries

Sd/-

Deepti Joshi

Designated Partner

FCS: 8167

CP: 8968

PR: 2826/2022

UDIN: F008167F000622484



Solapur Yedeshi Tollway Limited IRB

INFRASTRUCTURE DEVELOPERS LTD

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-11th Floor/1101 Hiranandani Knowledge Park,
Technology Street, Hill Side Avenue,

Powai, Mumbai-400076

We 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-11th Floor/1101 Hiranandani Knowledge
Park, Technology Street, Hill Side Avenue, Powai, Mumbai-400076, produced before us 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 our opinion and to the best of our 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 us by the Company & its officers, we hereby certify that
none of the Directors on the Board of the Company as stated below for the Financial Year ending
on 31st March, 2024 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 Kaptan 01643564 | 26/02/2020
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. Our responsibility is to express an opinion on
these based on our 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 KDA & ASSOCIATES
(Formerly known as KDT & Associates)
Practicing Company Secretaries

Sd/-
Kaushal Dalal

Partner

Membership No.: FCS 7141
COP No.: 7512

UDIN: FO07141F000541895

Date: June 6, 2024

Place: Mumbai
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INDEPENDENT AUDITOR’'S REPORT
To,

The Members of Solapur Yedeshi Tollway Limited
(Formerly known as Solapur Yedeshi Tollway Private Limited)

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Solapur Yedeshi Tollway Limited
formerly known as Solapur Yedeshi Tollway Private Limited) (“the Company “), which comprise
the balance sheet as at March 31, 2024, the statement of Profit and Loss, statement of changes in
equity and statement of cash flows for the year then ended and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Ind AS Financial Statements give the information required by the Companies Act,
2013 in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards (Ind AS) prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS") and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31st March,
2024 and its profit, total comprehensive income, changes in equity and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) issued by ICAI and
specified under section 143(10) of the Act.

Key Audit Matters - SA 701

Sr. Key Audit

the Concession Agreement.

No. | Matters Thought Process Remarks Reference
i Revenue a) Toll Collection | Toll  Collection
Recognition | The income from Toll | for the year | Refer Note 3.04 for the
collection is recognised on | ended 2023-24 | Companies Revenue
the actual collection of toll | was Rs.1272.76 | Recognition in  the
revenue, , net of revenue | million. Material Accounting
share paid to NHAI as per Policies

b) Contract Revenue | Contract Revenue

Contract revenue | Collection for the

associated with the utility | year ended 2023-

shifting  incidental  to | 24 was Rs. 77.70 | Refer Note 3.04 for the
construction of road are | million. Companies Revenue
recognized as revenue by Recognition in  the
reference to the stage of Material Accounting
completion of the projects Policies

at the balance sheet date.
The stage of completion of
project is determined by the

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

+91 22 4608 3939 / 4608 3940 | |

mumbai@mkps.in www.mkps.in

Also at: New Delhi, Bengaluru, Gurugram, Hyderabhad, Kolkata, Raipur, Bhubaneswar, Cuttack, Sambalpur, Rourkela




MKPS s associates

CHARTERED ACCOUNTANTS

proportion that contract
cost incurred for work
performed up to the balance

sheet date bears to the
estimated total contract
costs.

The Companies operations
involve levying of GST on
the ° construction work.
Goods and Service tax is not
received by the Company on
its own account, rather, it is
tax collected on value added
to the commodity by the
seller on behalf of the
government. Accordingly, it
is excluded from revenue.

2 Amortisatio
n of
Intangible
Assets

Amortisation

The intangible assets which
are recognised in the form
of Right to charge users of
the infrastructure asset are
amortised by taking
proportionate of actual
revenue received for the
year over Total Projected
Revenue from project to
Cost of Intangible assets.
The estimation of total
projection revenue requires
significant assumption
about expected growth rate
and traffic projection for
future. All assumptions are
reviewed at each reporting
date.

Companies
Impairment
charge on
Intangible Assets
represented Rs.
15693  million
for the year
ended
31.03.2024.

Refer Note 3.06 for the
Companies
Amortisation of
Intangible Assets in the
Material Accounting
Policies

Our responsibilities under those Standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statements 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
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.
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Information Other than the Financial Statements and Auditor’s Report Thereon
The Company's Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Board's Report including Annexures
to Board's Report, Management Discussion and Analysis, Business Responsibility Report and
Report on Corporate Governance but does not include the financial statements and our auditors'
report thereon. The above-referred information is expected to be made available to us after the
date of this audit report.
Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

When we read the other information, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and take
appropriate actions necessitated by the circumstances and the applicable laws and regulations.
We have nothing to report on this.

Management's Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these financial statements that give a true and fair view of
the financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statement
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

[n preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.
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Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements 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
is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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 financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
thoserisks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

+  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

« Conclude on the appropriateness of management's’ 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 statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

Materiality is the magnitude of misstatements in the IndAS Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Ind AS Financial Statements may be influenced. We consider
quantitative materiality and qualitative factors in:

i. planning the scope of our audit work and in evaluating the results of our work; and

ii.  toevaluate the effect of any identified misstatements in the Ind AS Financial Statements.
We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.
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Report on Other Legal and Regulatory Requirements
As required by the Companies (Auditor's Report) Order, 2020 (“the Order "), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013 (the Act), we give in Annexure- | a statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.
Asrequired by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books

(c) The Balance Sheet, the Statement of Profit and Loss, and the statement of cash flows
dealt with by this Report are in agreement with the books of account

(d) In our opinion, the aforesaid financial statements comply, in material respect, with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

(e) On the basis of the written representations received from the directors as on 31st March,
2024 taken on record by the Board of Directors, none of the directors is disqualified as on
31st March, 2024 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial reporting

ofthe Company and the operating effectiveness of such controls, refer to our separate
Report in Annexure- 1L

(g) With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of section 197(16) of the Act, as amended we report that,
according to the information and explanations given to us and based on our
examination of the records of the company, we report that the company has not paid or
provided for managerial remuneration.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i) The Company does not have any pending litigations which would have
an impact on its financial position;

ii) Based on the assessment made by the company, there are no material
foreseeable losses on its long-term contracts that may require any
provisioning.

iii) In view of there being no amounts required to be transferred to the
Investor Education and Protection Fund for the year under audit, the
reporting under this clause is not applicable.

iv) A) The management has represented that, to the best of its knowledge
and belief, no funds have been advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of
funds) by the company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities
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identified in any manner whatsoever by or on behalf of the company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries.

B) The management has represented, that, to the best of its knowledge
and belief, no funds have been received by the company from any
person(s) or entity(ies), including foreign entities ("Funding Parties"),
with the understanding, whether recorded in writing or otherwise, that
the company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries:

C) Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice
that has caused us to believe that the representations under sub-
clause(i) and (ii) of Rule 11 (e) as provided under (A) and (B) above
contain any material misstatement.
v) The company has neither declared nor paid any dividends during the
year under audit.
vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for

maintaining books of account using accounting software which has a
feature of recording audit trail (edit log) facility is applicable to the
Company with effect from April 1, 2023, and accordingly, reporting
under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is
applicable for the financial year ended 31st March, 2024.
Based on our examination which included test checks, the company has
used an accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in
the software. Further, during the course of our audit we did not come
across any instance of audit trail feature being tampered with.
[Additionally, the audit trail has been preserved by the company as per
the statutory requirements for record retention.]

For MKPS & Associates

Chartered Accountants

Firm Registration Number: -302014E

\}tode

CA Vasudev Sunderdas Matta
Partner

Membership No.:046953

UDIN: 24046953BKEZDC7146

Date: 23/04/2024
Place: Mumbai
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Annexure - [ to the Independent Auditors Report
Referred to in our report of even date, to the members of Solapur Yedeshi Tollway

Limited (formerly known as Solapur Yedeshi Tollway Private Limited) for the year ended
March 31, 2024

i) (a)  (A) The company does not carry any property, plant and equipment during the
year under audit. Hence, the reporting requirements under this sub-clause in not
applicable.

(B) The company has maintained proper records showing full particulars of its
intangible assets.

(b) The company does not carry any property, plant and equipment including land
during the year under audit. Hence, the reporting requirements under sub-clause
(b), (¢) and (d) of clause (ii) of paragraph 3 of the order are not applicable.

(c)  According to the information and explanations provided to us and on the basis of
our examination of the records of the company, we report that no proceedings
have been initiated during the year or are pending against the company as at
March 31, 2024 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

ii) (a) Inouropinion, and according to the information and explanations given to us, the
company does not carry any inventories. Hence, the reporting requirements
under sub-clause (a) of clause (ii) of paragraph 3 of the order are not applicable.

(b) The company has not been sanctioned any working capital limits from banks or
financial institutions on the basis of security of current assets and hence the
reporting requirements under sub-clause (b) of clause (ii) of paragraph 3 of the
order are not applicable.

iii) According to the information and explanations provided to us and on the basis of our
examination of the records of the company, we report that the company has not made
any investments in, nor provided any guarantee or security nor granted any loans or
advances in the nature of loans, to companies, firms, Limited Liability Partnerships or

any other parties. Hence, the reporting requirements under clause (iii) of paragraph 3
of the order are not applicable.

In our opinion and according to the information and explanations given to us, the

iv) company has not advanced any loans to directors / to a company in which the Director
is interested to which the provisions of section 185 of the Act apply other than those
stated at para (iii) above. Further, based on the information and explanations given to
us, being an infrastructure company, the provisions of section 186 of the Act to the
extent of loans, guarantees and securities granted are not applicable to the company.
Hence, the reporting requirements under clause (iv) of paragraph 3 of the order are not
applicable.

v) In our opinion and according to the information and explanations given to us, the
company has not accepted any deposits during the period under audit. Consequently,
the directives issued by Reserve Bank of India and the provisions of sections 73 to 76 of
the Act and the rules framed thereunder are not applicable.

vi) The maintenance of cost records has been specified by the Central Government under
sub-section (1) of section 148 of the Act for the company. We have broadly reviewed
such records and are of the opinion that prima-facie, the prescribed records have been
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made and maintained. We have not, however, made a detailed examination of the
records with a view to determine whether they are accurate or complete.

(a)  Inouropinion and according to the information and explanations given to us and

based on our examination of the books of the company, the company is generally
regular in depositing undisputed applicable statutory dues including Goods and
Services Tax, provident fund, employees’ state insurance, income-tax, and any
other material statutory dues to the appropriate authorities.
There are no undisputed amounts payable in respect of Goods and Services Tax,
provident fund, employees' state insurance, income-tax, and any other material
statutory dues in arrears as at March 31, 2024 for a period of more than six
months from the date they became payable.

(b)  According to the information and explanations given to us, there are no statutory
dues referred to in clause (a) above which have not been deposited on account of
any dispute except in respect of an income tax demand (net) of Rs. 523.20 Lacs
received for the Asst. Year 2017-18 in respect of which appeal has been filed with
the CIT(Appeals), Income Tax.

In our opinion and according to the information and explanations given to us, thereare
no transactions relating to previously unrecorded income that has been surrendered or

disclosed as income during the year in the tax assessments under the Income Tax Act,
1961

(a) According to the information and explanations given to us and as per the
books of accounts and records examined by us, in our opinion, the company
has not defaulted in the repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

(b) According to the information and explanations given to us and as
represented to us by the management, the company has not been declared
as a willful defaulter by any bank or financial institution or other lender.

(c) In our opinion and according to the information and explanations given to
us, no fresh term loans have been taken during the year.

(d) On an overall examination of the financial statements of the company, in our
opinion funds raised on short term basis have not been prima-facie used for
long term purposes as at the reporting date.

(e) The company does not have any subsidiary, joint venture or associate and
hence the reporting requirements under sub-clause (e) of clause (ix) of
paragraph 3 of the order are not applicable.

(f) The company does not have any subsidiary, joint venture or associate and
hence the reporting requirements under sub-clause (f) of clause (ix) of
paragraph 3 of the order are not applicable.

(a) According to the information and explanations provided to us and based on

our examination of the books of accounts and other records, we report that
the company has not raised any moneys raised by way of initial public offer
or further public offer (including debt instruments) during the year. Hence,
the reporting requirements under sub-clause (a) of clause (x) of paragraph
3 of the order are not applicable.

(b) According to the information and explanations provided to us and based on
our examination of the books of accounts and other records, we report that
the company has not made any preferential allotment or private placement
of shares or debentures. Hence, the compliance to the provision of section
42 and section 62 of the Act are not applicable.
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xi) (a) Based on the audit procedures performed by us for the purpose of reporting
the true and fair view of the financial statements and as per the information
and explanations given to us by the management, we report that we have
neither come across any instance of fraud by the company or on the
company by its officers or employees, noticed or reported during the year,
nor have we been informed of any such case by the management.

(b) No report under sub-section (12) of section 143 of the Companies Act has
been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Government during the year and
till the date of this report.

() According to the information and explanations provided to us, no whistle

blower complaints have been received during the year and upto the date of
this report.

xii) The company is not a Nidhi Company and hence the reporting requirements under
clause (xii) of paragraph 3 of the order are not applicable.

Xiii) According to the information and explanations given to us, all transactions entered
into by the company with related parties are in compliance with section 177 and
188 of the Act where applicable and the details thereof have been disclosed in the
financial statements as required by the applicable accounting standards.

Xiv) a) In our opinion, the company has an internal audit system commensurate
with the size and nature of its business.

b) We have considered the internal audit reports for the year under audit,
issued to the company, in determining the nature, timing and extent of audit
procedures.

xv) As per the information and explanations provided to us, the company has not

entered into any non-cash transactions with directors or persons connected with

them and hence the provisions of section 192 of the Act are not applicable to the
company. '

xvi) a) In our opinion and according to the information and explanations given to
us, the company is not required to be registered under Section 45 — IA of the
Reserve Bank of India, 1934. Hence, the reporting requirements under sub-

clause (a), (b) and (c) of clause (xvi) of paragraph 3 of the order are not
applicable.

b) According to the information and explanation given to us by the
management, in our opinion, there is no Core Investment Company as part
of the Group. Hence, the reporting requirements under sub-clause (d) of
clause (xvi) of paragraph 3 of the order are not applicable.

xvii)
The company has incurred cash loss of Rs. 585.83 Million during the current year &
cash profit of Rs. 25.28 Million in the immediately preceding year respectively.

xviii) There has been no resignation of statutory auditors during the year.

Xix) On the basis of the financial ratios, ageing and expected dates of realization of assets

and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans
and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material exists as
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on the date of the audit report indicating that the company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged by the company as and when
they fall due.

(xx) The provisions of section 135 of the Act are not applicable to the company for the year
under audit and hence the reporting requirements under sub-clause (a) & (b) of clause
(xx) of paragraph 3 of the order are not applicable.

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

\! bkl

CA Vasudev Sunderdas Matta
Partner

Membership No.:046953

UDIN: 24046953BKEZDC7146
Date: 23/04/2024
Place:Mumbai
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Annexure - Il to the Independent Auditors Report

Referred to in our report of even date, to the members of Solapur Yedeshi Tollway

Limited (formerly known as Solapur Yedeshi Tollway Private Limited) for the year ended
March 31, 2024

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act")

We have audited the internal financial controls over financial reporting of Solapur Yedeshi
Tollway Limited (formerly known as Solapur Yedeshi Tollway Private Limited) (“the Company”)
as of March 31, 2024 in conjunction with our audit of the financial statements of the Company
for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company's policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures tc obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Qur
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor's judgement,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company's internal financial controls system over financial
reporting.
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Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,

or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies
or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31, 2024, based on. the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

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

il

CA Vasudev Sunderdas Matta
Partner

Membership No.:046953

UDIN: 24046953BKEZDC7146
Date: 23/04/2024

Place: Mumbai




Solapur Yedeshi Tollway Limited
Balance Sheet as at March 31, 2024

(T im Millions)

Asat As ot
Nate Mo, March 31, 2024 March 31, 2023
I ASSETS
{1) Non=current nssets
Other intangible assels 4 12,998.65 13,155,57
12,998.65 13,155.57
(2) Current assets
Financial assets 5
1) Investments 5.1 - 72.82
i) Trade receivables 5.2 - 2937
1i1) Cash and cash equivalents 53 4046 24.80
iv) Bank balance other than (iii) above 54 522.00 782.00
v) Other lnancial assels 35 50.79 24,42
Current tax assets (net) 6 11.73 4,42
Otlier current assefs 7 14.51 0.04
639.49 937,93
TOTAL ASSETS 13,638.14 14,093.50
I EQUITY AND LIABILITIES
Equity
Equity share capital 8 082.50 OB2.50
Subordinale debt 9 - 442370
Other equity 10 (3.12831) (2.283.71)
(2,145.81) 3,122.49
(1) Non-current liabilities
Financial liahilities 11
i) Borrowings 1.1 14,052.82 9,829.36
Provisions 12 103.57 198,05
14,156.39 10,028.31
(2) Current linbilities
Financial liabilities 13
1) Borrowings 13.1 1,342,135 654.72
i) Trade poyables 13.2
) total outstanding dues of micro enterprises and small enterprises - -
b) total ouistanding dues of creditors other than micro enterprises and small enterpriscs 13.28 226.50
iii) Other financial habilities 133 79.80 57.90
Other liabilities 14 B.43 3.58
Provisions 15 183.90 -
1,627.56 942,70
Total linbilities 15,783.95 10,971.01
TOTAL EQUITY AND LIABILITIES 13,638.14 14,093.50
Summary of material accounting policies 3
The accompanying notes are an integral part of the financial statements,
As per our report of even date For and on behalf of the Board of Directors of
For MK P 5 & Associntes Solapur Yedeshi Tollway Limited
Chartered Accountants CIN ; U45400MH2014PTC251983

Firm's Repd. No.302014E

\lthisher

Sk
m @ sh Nandi
f

CA. Vasudley Sunderdns Matta Abhay Phatak éillllp
Partner Director Director Executuve Officer
Membership No.046953 DIN: 09519500 DIN: 08683910
Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Dale : 23/04/2024 Dxate : 23/04/2024 Date ; 23/04/2024 Date | 23/04/2024
o ___,.--'"’F...
T e L:-_Fﬂ_..-
Tevendra Runka =7 __Ridhila Rawat
Chief Financial Officer Company Secretary

Place: Mumbai
Dale - 23/04/2024

Place; Mumbai
Date : 23/04/2024




Solapur Yedeshi Tollway Limited
Statement of Profit and Loss for year ended March 31, 2024

{ ¥ in Millions)

Note No.

Year ended March

Year ended March

31, 2024 31, 2023
Income -
Revenue from operations 16 1,340.16 1,281.67
Other income 17 39.76 31.01
TOTAL INCOME 1,399.92 1,312.68
Expenscs
Road work and site expenses 18 326,19 244.17
Finance costs 19 1,742.92 1,083.45
Depreciation and amortisation expenses 20 156,93 168.97
Other expenses 21 18.01 41.55
TOTAL EXPENSES 2,244.05 1,538.14
Profit / (loss) before tax (844.13) (225.44)
Tax expenses 22
Current tax 047
TOTAL TAX EXPENSES 0.47 a
Profit/{loss) for the year (844.60) (225.44)
Other comprehensive income
Item that will not to be reclassified to profit or loss:
Re-measurement gains/ (losses) on defined benefit plans (net of taxes) - -
Net other comprehensive income not to be reclassified to profit or loss in
subsequent periods = =
Other comprehensive income/(loss) for the year (net of tax) o o
Total comprehensive income for the year (844.60) (225.44)
Earnings per equity share (of Rs. 10 each) 23
Basic (8.60) (2.29)
Diluted (8.60) (2.29)
Summary of material accounting policies 3

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For M KPS & Associates
Chartered Accountants
Firm's Regd. No.302014E

Wi

CA. Vasudey Sunderdas Maita
Partner
Membership No,046953

Place: Mumbai
Date : 23/04/2024

For and on behalf of the Board of Directors of

Solapur Yedeshi Tollway Limited
CIN : U45400MH2014PTC251983

Abhay\Phatak
Director
DIN: 09519500

Place: Mumbai
Date : 23/04/2024

Devendra Ranka
Chief Financial Officer

Place: Mumbai
Date ; 23/04/2024

‘_f-—-??
Rishikd Rawat
Company Secretary
Place: Mumbai
Date : 23/04/2024

-

% smmr

Dircctor
DIN: 08683010

Place: Mumbai
Date : 23/04/2024

Place: Mumbai
Date : 23/04/2024




Solapur Yedeshi Tollway Limited
Statement of changes in equity for the year ended Mareh 31, 2024

{ T in Millions)
Asat Asat
March 31, 2024 March 31,2023

A. Equity Share Capital:
Equity shares of ¥ 10 each issued. subscribed and fully paid
Opening balance 982.50 982.50
Issue of share capital - -
Closing balance 082.50 982.50
B. Subordinate debt :
Opening balance 4,423.70 4,423.70
Addition during the period/ year (4.423.70) -
Closing balance - 4,423.70
C .Other Equity :
Retained earnings
Opening balance (2,283.71) (2,058.25)
Profit/(loss) for the period/ year (844.60) (225.44)
Other comprehensive income/(loss) for the year

Re-measurement gains/ (losses) on defined benefit plans - -
At the end of the year (3,128.31) (2,283.71)

Summary of material accounting policies

The accompanying notes are an integral part of the financial statements,

As per our report of even date
For M K IP§ & Associates
Chartered Accountants

Firm's Registration No,302014E

WAk

CA. Vasudev Sunderdas Matta
Partner
Membership No, 046953

Place : Mumbai
Date ; 23/04/2024

For and on behalf of the Board of Directors of
Solapur Yedeshi Tollway Limited
CIN : U45400MH2014PTC251983

Abhay Phatak
Director
DIN: 09519500

Place : Mumbai
Date ; 23/04/2024

Devendra Ranka
Chief Finaneial Officer

Place ; Mumbai
Date ; 23/04/2024

,R‘i?l-i‘;ka Rawat
Company Secretary
Place: Mumbai
Date : 23/04/2024

Shilpa Todankar
Director
DIN: 08683910

Place ; Mumbai
Date : 23/04/2024

M%di

hief Executuve Qfficer

lace : Mumbai
Date : 23/04/2024




Solapur Yedeshi Tollway Limited
Statement of Cash flow for the year ended March 31, 2024

( T in Millions)

Particulars

Year ended March

Year ended March 31,

31,2024 2023
Cash flow from operating activities
Profit Before Tax (844.13) (225.44)
Adjustments :
Depreciation and amortisation expenses 156.93 168.97
Resurfacing expenses 66.34 74.61
Finance costs 1,742.92 1,083.45
Fair Value gain on Mutual Funds - (0.21)
(Gain) / loss on sale of Investment (4.77) (3.7
Interest Income on
- Bank deposits (54.68) (26.81)
- Others (0.25) (0.20)
Operating profit/(loss) before working capital changes 1,062.37 1,070.63
Movement In working capital:
Decrease/(increase) in Trade receivables 2937 -
Decrease/(increase) in other financial assets (29.03) (2.67)
Decrease/(increase) in other assets (14.47) 8.28
Increase/{decrease) in trade payables (213.22) 2.38
Increase/(decrease) in other financial liabilities 21.90 (24.58)
Increase/(decrease) in other liabilities - 4.85 1.45
Cash generated from/(used in) operations 861.70 1,055.49
Direct taxes paid (net of refunds) ) (7.78) (3.17)
Net cash flows from/{used in) operating activities (A) §53.98 1,052.32
B. Cash flows from investing activities
Proceeds from sale/ (purchase) of current investments (net) 77.59 (31.26)
Bank deposits placed (having original maturity of mare than three months) - (575.21)
Proceeds from maturity of DSRA bank deposits 260.00 -
Interest received 57.60 27.01
Net cash Tlows from/(used in) investing activities (B) 39519 {579.46)
C. Cash flow from financing activities
Proceeds / repayment of sub-ordinate debt (214.03) -
Praceeds / (repayment) of loan from banks and financial institution - (5,205.80)
Repayment of loan from issue of Non - Convertible Debentures - 5,910.00
Proceeds / (repayment) of short term loan (114.82) (R0.64)
Finance cost paid ) (904.72) (1,090.95)
Net cash flows from/(used in) financing activities (C) (1,233.56) (467.39)
Net increase/(decrease) in cash and cash equivalents (A+B+C) 15.61 547
Cash and cash equivalents at the beginning of the period 24.86 19.39
Cash and eash equivalents at the end of the period (refer note no 5.3) 40.46 24.86
Components of eash and cash equivalents
Cash on hand 0.91 1.01
Balances with scheduled banks
- On Current Account 13.35 4.35
- On Escrow Account 26.20 19.50
Total Cash and cash equivalents_(refer note no 5.3) 40.46 24.86




Solapur Yedeshi Tollway Limited
Statement of Cash flow for the year ended March 31, 2024

) { T in Millions)

Burbiculirs chl‘;lll(;t:g:lurc h  Yenr md;:z;dﬂuh 3,

Debt reconcilintion statement in accordance with Ind AS 7
Opening balances

Long term boreowiings 0.820.36 9.193.07
Short term borrowings 654.72 674.95
Movements

Long term borrowings 4,223.46 636.29
Short term borrowings 687.43 (20.23)
Closing balances

Long term borrowings 14,052.82 9,829.36
Short term borrowings 1,342.15 654.72
Summary of material accounting policies 3

The accompanying niotes are an integral part of the financial statements.

Notes:
1. All figures in bracket are outflow.

2. Taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activities,
3. The cash flow statement has been prepared under Indirect Method as per Ind AS 7 “Statement of Cash Flows™.

As per our report of even date

For M K I’ § & Associates For and on behalf of the Board of Directors of
Chartered Accountants Solapur Yedeshi Tollway Limited
Firm's Regd. No.302014E CIN : U45400MH2014PTC251983

\ ey

CA. Vasudev Sunderdas Matta
Partner

Shilpa Todankar
Director Director

Membership No.046953

Place: Mumbai
Date : 23/04/2024

DIN: 09519500

Place: Mumbai
Date : 23/04/2024

endra Ranka
Chief Financial Officer

Place: Mumbai
Date : 23/04/2024

" Rishika Rawat
Company Secretary
Place; Mumbai
Date ; 23/04/2024

DIN: 08683910

Place: Mumbai
Date : 23/04/2024

Wﬂdi

hief Executuve Officer

Plage: Mumbai
Date ; 23/04/2024




Solnpur Yedeshi Tollway Limited
Noies to finnncinl stntement for the year ended Mareh 31, 2024

Naote 1 1 Corporate Information

Solapur Yedeshi Tollway Limited (‘the Company'} is domictled in India. The Company has been awarded the praject for 4-laning of Solapur to Yedeshi section
of MH-211 fiem Km 0,000 to Km 100.00 (dusign length 98,717 Km) in the State of Maharashtra. The Frojest has been awarded under National Highways
Development Program (NHDP) Phase 1V and |5 1o be executed as BOT (Tall) on o Dexign, Build, Finanee, Operte and Transfer (DBFOT) basis,

The Company has been converted to Public Limited Company from Private Limited Company with effeet from 13th Navember, 2012,
The financial statements were authorised lor issue by the Company's Board of Directors on 23th Apnl, 2024,
The regisiered office is Incated at 1101, 11th Floor, Hiranaadani Knowledge Park, Technalogy Street, Opp Hiranandani Hospital, Powai, Mumtbai - 400 076,

IRE Infrastructure Trust [an Infrastructure Investment Trust registered with Securities and Exchange Board of Tndia under Securities and Exchange Board of
India (Infrastructure Investment Trusis) Regulations, 2014] halds through its Trustee IDBI Trusteeship Services Limited and ils nominees 100% stake in the
Campiny

Note 2 : Basls of preparation

The financial sintements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) as per the Companies (Indian
Accounting Standards) Rules, 2015.

These finaneial statements for the year ended Mach 31, 2024 are prepared in accordanes with Ind AS. Refer to note 3 for information on how the Company
adupted Ind AS,

These are the Financial Statements of the Company and accordingly, the comparative information available for the comparable year ta date period of the

immediately preceding financial year with respect to the Stalement of Profit and Loss, Statement af Changes in Equity and Statement of Cash Flows and notes
to the linaneial statements including other explanatory information.

The finanesal statements ore presented in Indian Rupee (INR') which is also the Company's functional currency and all values are rounded to the nearest
millions, except when otherwise indicated.

The financial stalements have been prepared on a historical cost basis, except for cerfoin financial assets and liabilities (refer accounting poliey regarding
finaneial inatruments) which have been measured at fair value.

Note 3 : Summary of mnterinl necounting policies
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3.01 Current versus non-curreid chssification

=
=

The Company presents assets and ltabilities in the balance sheet based an current/ non-current classification. An asset is trepted as current when it is:

- Expeeted 1o be realised or inlended to be sold or consumed in normal operating cycle
« Held primanily for the purpose of trading
- Expected 1o be realised within twelve menths afler the reporting period, or

- Cash or eash equivalent unlgss resiricied fram being exchanged or used to seitle a lability for at least twelve months afler the reporting period.
All other assels are classified as non-eurrent.

A hability is eurrent when

« It is expected (o be setiled i normal operating eycle

=1t is held primarily for the purpose of trading

-1t is due to be setiled within twelve months afler the reparting period, or

- There is ne unconditional right 1o defer the settlement of the liability for at least twelve months after the reporting period
The Company classifies all other labilities a3 non-current,

Deferred tax nssels and linhilities are classified as non-current 4ssels and linbilities.

The operating cyele is the lime betwaen (he acquisition of assets for pr ing and their realisation in cash and eash equivalents. The Company has identified
wwelve months ns its operating cycle,

Fair value imeasurement

Fair value is the price that would be received 1o sell an asset or paid to transfer o liability in an orderly transaction between market participants at the
mieasurement date, The fair value measurement is based on the presumption (hat the (ransaction to sell the asset or transfer the liability takes place gither:

= I the principal market for the asset or liability, or

= In the absence of a prncipal market, in the most advaningeous market far the asset or hability

The principal or the most advantageous market nusl be aceessible by the Company.

The fair value of 4n 4sset or o liability is measured using the assumptions that market participants would use when pricing the assel or liability, assuiming that
market participants act in their economic best interest.

A fair value measurement of o non-financial assel takes into nccount a market participant's sbility to generate econamic benefits by using the asset in 118 highest
and best use or by selling it to another market participant that would use the asset in jis highest and best use,

The Company uses valuation techniques that are appropriale in the circumstaness and for which sufficient data are available to measure fair value, maximising
the use of relevant observable inpuls and minimising the use of unobservable inputs

All asseis and liabilities for which fair value is measured or diselosed in the financial statements are categorised within the fair value higrarchy, deseribed ns
follows, based an the lowest level input that is significant ta the fair value measurement s a whole.

Level | - Quoted (unadjusted) market prices in active morkets for identical assets or liabilities

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

Level 3 -Valuation techniques for which the lowest level input that is significant 1o the fair value mensurement is unobservable

For assels and linbilities that are recognised in the financial statements on o recurring basis, the Company determines whether transfers have accurred between
levels in the hierarchy by re-assessing categorisntion (hased an the lowest level input that is significant to the fir value mensurement as a whale) at the end of
each reporting period.

The Company'’s Management determines the policies and procedures for both recurring fair value measurement, such as derivative instruments and unquoted
financinl assets measured at fair value, and for non-recurring measurement, such as assets held for distnbution n discontinued operations

Al each reporting date, the Management analyses the movements in the values of nasets and liabilities which are required 10 be remeasured or re-assessed ng
per the Company's accounting policies. For this analysis, (he Management verifies the major inpuls applied in the latest valuation by agreeing the infarmation in
the valuntion computation fo contracis and other relevant documenis.

The munsgement also compores the change in the Fur value of each asset and linbility with relevant external sources (o determing whether the change is
reasonnhle

On an interim basis, the Management present the valugtion resulls 1o the Audit Committee and the Company's independent auditors, This ineludes a discussian
of the major assumptions used in the valuations,

Far the purpose of fair value diselosures, the Company has determined ¢lassea of assets and liabilities an the basis of the nature, characteristics and risks of the
agset or linbility and the level of the fair value hierarchy as oxplamed abave,

“This note summaries accounting policy for fair value, Other Tair value related disclosures are given in the relevant nofes.




Solapur Yedeshi Tollway Limited
Notes to finaneial statement for the year ended Mareh 31, 2024

3.03

104

Significant ac ing judgein i aid i

The preparntion of the Company's fi inl sint 5 requires manng 1 to make judgemenis, estimates and assumptions thaot nffect the reporied amounis
of revenue, expenses , assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities: Uncerlainty about these assumptions
and estimates could result in outeomes (hat require a material adjustment 1o the carrying amount of assels or liabilites affocted in future years,

Estimates and assumiplions

Estimates and underlying assumptions are reviewed on an angoing basis. Revisions 1o accounting estimates are recognised in the year in which the estimates are
revised and future periods are aflected,

The key assumptions concerning the future and other key sources of estimation uncerainty at the reporting date, that have a significant risk of causing a
material adjustment 1o the carrying amounis of asseis and linbilities within the next financial year, are deseribed below, The Company based ils nssumptions
and eslimates on parameters available when the financial statements were prepared, Existing circumstances and assumplions about future developments,
however, may change due 1o market changes or circumstances arising that are beyond the conirol of the Company. Such changes are reflected i the
ussumplions when they veeur.

Material Estimaies and nssumptions used in the financial siniements are:
Fair value measurement of financial instrumenis {refer note 23)

Revenue recognition

The Company has ndopted Ind AS 115, Revenue from Canfracts with Customers, with effect from 01 April 2018, The Company has applied the following
nctounting policy for revenue recognition:

Revenue from coniracis with customers:

The Company recopnises revenue from contragls with cuslomers based on a five step model as sel out in Ind AS 115:

Step |, Identify the contract(s) with a customer: A coniragt is defined as an agreement between two or more porties that creates enforceable rights and
abligations and sets out the criteria for every contract that must be met.

Step 2, Identify the performance obligations in the contract; A performance obligation is a promise in a conirael with a custemer (o iransfer a good or service (o
the custamer,

Step 3, Determing the transaction price: The (ransaction price ia the amount of consideration to which the Company expects to be entitled in exchango for
transferring pramised goods or services 1o a customer, excluding nmounts collected on behalf of third parties

Step 4. Allocate ihe transaclion price to the performance obligations in the conteact: For o contrael that has more than one performance obligation, the Company
will allocate the transaction price to each performance obligation in an amount that depicts the amount of consideration to which the Company expects to be
entitled in exchange for satisfying each performance obligation,

Step 5. Recognise revenue when (or as) the entity satisfies a performance obligation,

The Company salisties a performance obligation and recognises revenue over time, if ane af the following criteria is met:
1. The customer simulinneously receives and consumes the benefits provided by the Company's performance as the Company performs; or
2, The Company's performance creates or enhances an assel that the customer controls a3 the asset is created or enhanced, or

3. The Company's performance does not creale an asset with an alternative use to the Group and the entity has an enforceable right to payment for performance
compleled to dale

Revenue is mensured at the fair value of the consideration received or receivable, taking into account contractunlly defined terms of payment,

Tall revenne
The income from Toll colleetion is recognised on the selual collection of toll frevenue, , net of revenue share paid to MHAT a5 per the Concession Agrosinent,

Conteaet revenug

Coniract revenue associaled with the utility shifting incideninl o construction of road are recognized as revenue by reference ta the siage of completion af the
projects al the balance sheet date. The stage of completion of project is determined by the proportion that contract cost incurred for wark performed up o the
balance sheet date bears to the estimated total contract cosis.

The Companies operations involve levying of GST on the construction work. Goods and Service tax 19 nol received by the Company on its own aceount, rather,
itis tax colleeted on value added to the commodity by the seller on behalf of the government Accordingly, it is excluded from revenue.

Tnferest income

Financial insirumenis which are measured either at amaortised cost or at fair value through other comprehensive income, interest income is recorded using the
elfective interesi rate (EIR). EIR is the rale that exactly discounts the estimated future cash payments ar receipis over the expected life of the financial
instrument of @ shorter period, where appropriate, to the gross earrying amount of the financial asset or (o the amoriised cost of a financial liabiliy. When
caleulnfing the effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of the finoncial instrument {for

example, prepayment, extension, call and similar options) but does not consider the expected eredit losses, Interest income is included in finance income in the
siatement of prafit and loss.

Significant Mnanelng camponent

Generally, the Company receives shori-term advances from i1s Holding Company. Using the practical expedient in Ind AS 115, the Company does not adjust
the protnised amount of consideration for the effeets of a significant financing comp il'it expeets, ot inception, that the period between the trangler
of the promised good or service to the customer and when the customer pays for that good or serviee will be one year or less,

Nan-cash considerntion
The Company applies the requirermenis of Ind AS 113 Fair Value Measurement in measuring the fair value of the non- cash consideration. Il the fair value
cannot be reasonably estimated, the non-cash consideralion s measured indirectly by reference to the stand-nlone selling price of the EPC coniract revenue.

Contrnet balances

Contracl assels

A receivable represents the Group's right to an amount of consideration that is uncenditional (i.e,, only the passage of time is required before payment of the
consideration is due). Refer to accounting policies of financial assets in section {t) Financial instruments - initial recognition ond subsequent measurement.

Trade receivables

A regeivable represents the Company's right to an ameunt of consideration that js unconditional (i.e., only the passage of time is required beflore payment of the
consideration is due), Refer 1o accounting policies of financinl assels in section (t} Financial instruments = initial recognifion and subsequent measurement

Contract liabilities
A contract liability is the obligation to transfer goads or services to o customer for which the Compnny has received consideration (or an amaount of
considernlion is due) from the customer. If a customer pays consideration befare the Company (ransfers goads ar services to the cuslomer, a contract linbility i5

recagnised when the payment is made or the payment i due (whichever is earlier). Contract liabilities are recognised as revenue when the Comnpany performs
under the contracl.




Solapur Yedeshi Tollway Limited
Noies to finnneinl statement for the yenr ended March 31, 2024

3.03 Taxes
Current income lax
Current income tax assets and liabilities are measured at the amglant expeuler! ta be recovered from or paid 1o the taxation authorities. The tax rates and fax

laws used to compute he amount are those that are  ar vely I at ihe reporting date in the countries where the Company operates and
generales laxable income,

Current income tax relating 1o ileins recognised outside profit or Toss is recognised cutside profil or loss (gither in other comprehensive income of in equity)
Current tax iloms are recognised in correlation to the underlying transaction ¢ither in QCI ar directly in equity . Management periodically evaluales pasitions
{aken in the 1ax returns with respect 1o situalions in which applicable tax regulations are subject to interprefation and establishes provisions where appropriate.

Deferred tnx

Deferrad (a% is provided using the linbility method on temporary differences between the tax bases of assels and liabilifies and their carrying amounls for
finnncinl reporting purposes al the reporting date,

Deferred tnx liabilities are recognised for all tnxnble temporary differences, oxcepl:

When (he deferred tax liability arises from the initial recognition of gaodwill or an asset ar liability in a transaetion that is not o business combination and, at
the time of the transaction, aflects neither (he accounting prafit nor taxable profit or loss

Deferred (ax nssels are recogniged for all deductible temporary differences, the carry forward of unused tax eredits and any unused tax losses. Deferred fax
assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the cnrry
farward of unused (ax ¢redits and unused tax losses can be utilised, except:

When the deferred 1ax asset relating to the deduetible temporary difference arises from the initial recognilion of an asset or liability in o tranzaction that 15 not
1 business combination and, at the time of 1l transaction. affects neither the accounting profit nor taxable profit or loss,

The earrying amount of deferred tax assets 18 reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable
profit will be available 1o allow all or part of the deferred tax nsset to be utilised. Unrecognised deforred tox assets are re-nssessed al each reporting date and are
recagnised 1o the extent (hat it has become prabable that future taxable profits will allow the deferred tax nsset to be recovered.

Deferred tax assets and liabilities are measured at the la% rates that are expected 1o apply in the year when the asset is realised or the linbility is seitled, based
on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating 1o items recognised outside profit or loss is recognised outside profit or loss (¢ither in ofher comprehensive incame. or in equity).
Deferred tax ilems are recognised in correlation to the underlying transaction either in OCL or direetly in equity .

Deforred tax assels and deferred 1nx liabilities are offset if a legally enforceable right exists to set off current tax as sets against current tax liabilities and the
deferred tnxes relate io the same taxable entity and the same 1pxation authority,

Minimum Aliernnte Tnx (MAT)

Minimum Allemate Tax (MAT) paid s per Indian Income Tax Act, 1961 15 in the nature of unused fax eredit which can be carried forward and utilised when *
the Company will pay normial income tax during the specified period. Deferred 1ax assets on such tax credit is recopnised o the extent that it is probable thai the
unuged tax eredit can be utilised in the specified future period. The et amount of fax recoverable fram, or payable to, the taxation autherity is ineluded as part

of receivables or paynbles in the balance sheet. At each Balanee Sheel date,the carrying amount of MAT Credit Entitlement receivable is reviewed fo reassure
realisation.

3.06 Intangible nssets
Under the Concessian Agreements, where the Company hos received the right to charge users of the public service, such rights are recognised and classified as
“Intangible Assets”™. Such right is not an unconditional right to receive consideration because thie amounts ore contingent to the extent that the public uses the
service and thus are recognised and classified as intangible assets. Such an intangible asset is recognised by the Company at cast (which is the fair value of the
consideration received or receivable Far the construction services delivered) and is cupitalized when the project is complete in all respeets and when the
campanies receives the completion certificate (rom the authority g specified in the Concession Agreement,

Intangible nssets ocquired separmtely are measured on initial resognition at cost. The cost of intangible assets acquired is their fuir value ol the date of
acquisition, Fallowing initial recagmition, intangible assets ore carried at cost less any accumulated amertisation and aceumulated impairment losses, Internally

generated intangibles, excluding capilalised development casts, are nat capitalised and the related expenditure is reflected in profit or loxs in the period in
which the expenditure 18 incurred.

The Company exercised first lime adoption exemption under Ind AS 101 and hos elected to continue with the carrying valug of its “Toll Collection Righis™
{Intangible assets under development), as recognised in the financial statements os al the date of transition measured 8 per the previous GAAP and uzes that as
its deemed cost as at date of transition.

Toll Collection Rights
Taoll callectian rights are stated at cost net of accurmulated amortisation and impairment losses. Cost ineludes:

Toll Collection Rights awarded by the grantor against construetion service rendered by the company on DBFOT basis - Dirget and indireet expenses on
construgtion of roads, bridges, culverts, infrastruclure and other asseis ol the toll plazas,

Toll Collection Rights are amortised over the period of concession, using revenue based amortisation a8 preseribed in Ind AS 38. Under this method, the
carrying value of the rights is amertised in (he praportion of actunl toll revenue for the year to projected revenue for the bnlance tall period, (o reflect the pattern
in which the assefs sconomic banefiis will be consumed Al each balance sheet date, the projested revenue for the balance loll peried 12 reviewed by the
muanagement. If here is any ehange in the projected revenue from previous estimates, the amortisation of toll collection rights is changed prospeciively to reflect
any changes in the estimates,

Aimaortisation of Intangible Assets

The intangible assets which are recognised in the form of Right to charge users of the infrastructure asset are amortised by taking proportionate of actual
revenue received for the year over Tolal Projected Revenue from project to Cost of Intangible assels. The estimation of tatal projection revenue requires
significant assumption about expected growth rate and traffic prajection for future. All assumplions are reviewed at ench reporting date.

3.07 Resurfacing Expenses
The Company has an ebligation to mainiain its ronds they operale and hence in additon (o routine maintainance exj periodic main of roads is

required 1o be carried out, Provison is made for the planned expenditure for the period, at the end of which resurfacing would be required, oul of the tatal
entitled period by the management.

3.08 Borrowing costs
Barrowing costs includes interest and amortisation of ancillary costs meurred in conneetion with the arrangement of barrawings.




Solapur Yedeshi Tollway Limited
Notes to finineinl stntement Tor the yenr ended March 31, 2024

3.09 Cantingent lnbilities
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A contingent liability i3 a possible obligation thal arises from past events whose existence will be confirmed by the accurrence or non-occurrence of one or
more uncertain future events beyond the eontrel of the company or a present obligation that is nof recognised because il is nol probable that an outflow of
resources will be required to seitle the abligation. A conlingent liability alse arises in extremely rare cases where there is & lisbility that ¢annot be recognised
becase it cannet be measured reliably. The Company does nal recognise a conlingent liability but discloses its existence in the finoneial stulements.

Impnirment of non-finnncinl nssets

The Company assesses, at ench reporting date, whether there is an indication that an nsset may be impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset's recoverable amount. An nssel's recovernble amount is the higher of an asset's or
cash-genesating units (CGU) fair value less costs of disposal and ils value in use. Recoverable amount is determined for an individual asset, unless the asset
does not generate cash inflows that are lacgely independent of those from other assets or Company's of assets. When the carrying amaunt of an nsset of
CaU exceeds its recoverable amount, 1he asset is considered impaired and is written down 1o ita recoverable amount.

In assessing value in use, the estimated future cash flows are discounted 1o their present value using a pre-tax discount rate {hat reflects current market
assessments of the time value of money and the risks specific to the asset, In determining fair value less costs of disposal, recent market transactions are taken
inta account. IF no such transections can be identified, an appropriate valuation model is used, These caleulations are corroborated by valuation multiples,
quoted share prices for publicly traded companiss or other available fair value indicalors,

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a resull of & past evenl, it is probable that an oulflow of
resources embaodying econamic benefits will be required (o senile the obligation and a relisble estimate can be made of tle amount of the obligation. The
expense relating to a provision is presenied in the stalement of profit ond loss nel of any reimbursement.

IFthe effect of the lime value of money is malerial, provisions are discounted using a eurrent pre-1ax rate thal reflects, when appropriate, the risks specific to the
liability. When discounting is used, the inerease in the pravision due to the passage of time is recognised a5 a finance cost. Provisions are reviewed af each
balanee sheel date and adjusted to reflect the current best estimaies,

Cash suppart (grant) from grantor
Grant received are considered as a part of tolal autlny of the construetion project. The same shall be recognize when the entity complies with the conditions

attaching ie collection of grant considered as a financial asset and it shall be simultoneously reduce [rom the cost of acquisition of the intangible asset and are
recognised,

Financial instruments
A financial instrument is any contract that gives rise lo a financial asset of one entity and a financial linbility or equity insirument of another entity,;

Finaneial nssets

Initial recagnition and measurement
All financial assels are recognised initally at fir value plus, in the ease of Mnancial assels not recorded at fair value through prafit or loss, transaction costs
that are attributable fo the agquisition of (he financial asset. Purchases or sales of financial ossols that require delivery of assels within a time frame

estiblished by regulation or conventian in the martket place (regular way trades) are recognised on the irade dale, i e, the date that the Company commils to
puichase or sell the asset.

Subsoysent mensurement

The measurement of finnncial liabilitivs depends on their elassification, as described below;

For purposes of subsequent measurement, financinl assels are classified in four categories,
Dbt instruments at amortised cost

Debt instruments ai fair value through other comprehensive income (FVTOCT)

Debt instruments, derivatives and equity instruments al fair value through profit or loss (FVTPL)
Equity instruments measured at fair value through other ¢omprehensive income (FYTOCT)

Louns and harrowings

This is the category most relevant ta the Company, After initinl recognition, interest-bearing loans and borrowings are subsequently mensured at amertised cost
using the EIR method. However, the company has bocrowings at floating rates, Considering that the impast of restatement of ffective interest rate, year on year
due 1o reset of interest rate, Is not material and hence the company is amorfising the (ransaction cost in straight line basis over the tenure of the concession

peried. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as thiough the transaction cost amortisation process, This
calegory generally applies 1o borrowings,

Derecagnition

A financial asset (or, where applicable, n part of a financial asset or part of a company of similar financial assets) is primarily derecognised (i.e, removed
from the Company's balonce sheet) when:

The rights ta receive ensh lows from the asset have expired, or

The Campany bas transferred its nghts to receive cash flows from the nsset or has assumed an ebligation to pay the received cash flows in full without material
lay 1o a third party under a 'pass-through' arrangement, and either (a) the Company has transferred substantially oll the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its nghis to receive cash flows fram an asset or has entered ino a pass-through arrangement, it evaluaies if and o what
extent it has retained the risks and rewards of ownership. When it hos neither transferred nor retained substantially all of the nsks and rewards of the asset,
nor ransferred control of the assel, the Company continues Lo recognise the transferred nsset (o the extent of the Company's continuing invalvement, In that
case, the Company also recognises an associated liability. The transferred assel and the associated linbility are measured oh a basis that reflects the rights and
obligations that the Company has retained.

Impairment of financial asvets

Trade receivnble:

The company Management has evaluated the impairment provision requirement under IND Az 109 and has listed down belew majer facts for trade and other
receivables impairment provisioning:

Trade receivables majority pertain to Government reeeivables. Hence there 15 no major risk of bad dehis,
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Other Finnncinl Assets:
Other Financial Assets mainly consisls of Loans to emplayees and Seeurity Deposit and ather depasits, interest acerued on Fixed Deposits, loans ta related

party, Bank Guarantee Margin receivable from related party, Retention money recejvable from MHAI, Grant receivable from NHAI and other receivables and
advanees mensured ot amortized cost.

Following are the policy for specific financinl assets;-

Type of financial asset

Bdarit Dbt Security deposit is in the nature of statulory deposits like electricity, telephone deposils. Since they are kept with
B yiAED Governnent bodies, there is low risk,

Laan/ Bank Guarantee to group companies are cansidered fe be good and there are neither been any past
Loans/ Bank gustantee ta related party instances of default and also management dossn’t expect any default in case of group receivibles.
Relention maney / Grant reesivable Retention money/ grant majorly pertain to Government receivables. Hence there is no major risk of bad debis,

Impairment of financinl nssets
In necordance with Ind AS 109, the group applies expected credit less (ECL) model for mensurement and recognition of impairment loss on the following
financinl nssets and credit rigk exposure

a) Financial assets that are debt instruments, and are measured at amortised cost ¢.z., loans, debt securities, deposits, trade receivables and bank balance

b) TFinancinl asseis thot are debt instruments and are measured as ai FYTOCI

c) Lense receivables under Ind AS 17

d} Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the seope of Ind AS 11
and Iind AS 18 (referred to as ‘contractual revenue receivables'in these illustmtive finaneial statements}

¢) Loan commitments whieh are not measured as at FVTPL

N Financial gusraniee coniracts which are not messured as at FVTPL

The company does not have any purchased or originated eredil-impaired (POCT) financial nssets, i.c., financial assets which are credit impaired an purchase/
originalign,

ECL impairment loss allowanee (ar reversal) recognized during the period is recognized as income/ expense in the statement of profit and loss (P&L). This
amount is reflected under the head ‘other expenses” in the P&L,

Financial assets measured ag at amortized cost and other contractunl revenue receivables- ECL is presented ns on allowance, i.e., as an integral part of the
measurement of thase assets in the balance sheel. The allowance reduces the net carrying amount. Until the asset meets write-off eriteri, the group does not
reduce impainment allowance from the gross carrying amount.

Financinl assets measured at FYTOCI - Financial assets that are debt instruments are measured al EVTOCL ECL amount is presented as ‘accumulated
impairment amount’ in the OCI,

Financial labilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and borrowings, trade payables and
other payables.

All financial linbilities are recognised initially at fur value and, in the case of lonns and botrewings and payables, net of directly attributable transaction costs.
The Company's financial liabilities include trade and other paynbles, loans and borrowings including bank overdeafts and other payables.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Finutneinl linbilities nt fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held far trading and financial liabililies designuted upon initial recognition as
at fair value through profit ar loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term, This
category alsa includes derivative financial instruments entered inta by the group that are not designated as hedging insiraments in liedga relationships ns defined
by Ind A5 109. Separnted embedded derivatives are aldo classified as held for irding unless they are designated as effective hedging instruments.

Lowirs amd borrowings

This is the category mast relevant to the Company. Afler initial recognition, interest-bearing loans and borrowings are subsequently measured at amartised cost
using the EIR method. However, the company has borrowings at floating rates. Considering that the impaet of restatement of effective interes! rate, year an year
due to reset of interest rate, is not material and hence the company is amortising the transactian cost in siraight line bagis over the tenure of the loan. Gains and
losses are recagnised in profit or loss when the liabilities are derecognised as wall as through the transaction cost amoriisation process.

This cntegory generally applies to borrowings

Derecognition
A financiol liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is
replaced by anather from the same lender on substantially different terms, or the terms of an existing linbilily are substantislly modified, such an exchange or

madification is treated ns the derecognition of the ariginal liakility and the recognition of a new liability, The difference in the respective carrying amounts is
recognised in the statement of profit or loss.

Reclnssifieation of financial nsseis

The Company determines classification of financial assets and liabilities on initial recognition, After initinl recognition, no reclnssification is made for naneial
assets which are equity instruments and financial liabilities. For financial assots which are deht instruments, o reclassification is made only if there is change in
the business model for manoging those assets, Changes to the business model are expected 1o be infrequent, The Company's senior management determines
change in the business model s o result of external or interal changes which are significant to the Company's operations. Such changes are evident to
external parties. A change in the business model occurs when the Campany sither beging or ceases fo perform an aclivity that is significani ta its aperations, IT
the Company reclassifies financial assets, it applies the reclassification prospesiively from the reclussification date which is the first day of the immediately next

teporting period following the change in business model. The Company does not restale any previously recognised gains, losses (including impairment gaing or
logges) or interest.
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The following table shows various reclassification and bow they are aceounted for:

Original clussification Revised classification A g AT

. e

e ST e R i
R EvTOCI Fair value is mensured al reclassification date, Difference between previous amorlised

cost and fair value is recognised in OCI. Mo change in EIR due 1o reclassification,

Fair value at reclassification date becomes s new amortised cost carrying amount
FVTOCI Amortised cost However, cumulative gain or loss in OCI is adjusted against fair value. Consequently, the
nssel is mensured as il it had always been measured at amontised cost.

- - i ) e T 1 3 2 tment

FVTPL FvTOCI Fair vn:lue at reclassification date becomes its new carrying amount, No other adjustmen
= 18 required.

FVTOCH FVTPL Assets continug (0 be measured fair value, Cumulative gain or loss previously recognized

in OCI is reclassified to PEL at the reclassificatian date.

Offsetting of financial Instruments
Finaneial assels and financial liabilities nre offset and the net amount is reporied in the balance sheet if there 12 a currently enforeeable legal right 1o offsel the
recognised amaounts ond there is an intention to setile on a net bass, to realise the assets and setile the liobilities simultaneously,

Impalrment of financinl nssets

Tlie Company nssesses on o forward looking basis the expected credit losses associated with 11s assels carried at amertised eost and FYTOCI debt instruments,
The impairment methodology applied depends on whether there hag been a signifieant increase in eredit risk

Far trade receivables only, the Company applies (he simplified approach permitied by Ind AS 109 Financial Instruments, which requires expected lifelime
losses to be recognised from initial recognition of the receivables

Cash and cash equivalenis
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-lerm deposits wath an original maturity of three months or less,
wlhich are subject to on insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank
overdralls as they are considered an integral pan of the Company's eash management,

Enrnings per shore

Basic earnings per share are caloulated by dividing the net profit or loss for the peried atiributable to equity shareholders by the weighted average number of
equity shares outstanding during the period.

For the purpose of caleulating diluted camings per share, the net profit or loss for the periad atiributable o equity shareholders and the weighted average
numiber of shores outstanding during the period are adjusted for the effects of all dilulive potential equity shares.

Segment information

The Company is engaged in “Road Infrassrueture Projects’ which in the cantext of Ind A5 108 - Operating Segments 15 considered as the only segment. The
Coinpany’s activities are restricted within Indin and hence no separate geographical segment disclosure 15 considered nocessary.

Muterial accounting policy information

The Company ndopted Disclosure of Accounting Palicies { Amendments to Ind AS 1) from | April 2023, Although the omendments did nat result in any
changes in the a¢counting policies themselves, the impacted the aceounting policy information disclosed in the financial slatements.

The nmendments require the disclosure of “material” rather than "significant’ ageounting policies. The amendments alsa provide guidance on the application of
materially to disclosure of accounting policies, assisting entities to provide useful, entity specific accounting policy information that users need to understand
other information in the finaneial statements,

Amendment in Ind AS nnd its effective

Ministry of Corporate Affhirs ("MCA™) notifies new standards or amendments to the exisling standards under Companies (Indian Accounting Standards) Rules
a5 issued from time to time, For the year ended March 31, 2024, MCA has not rotified any new standords or nmendments to the existing standards applicable
to the Company.
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Note 4 : Other Intangible assets

( % in Millions)

Particulars

Toll Collection Rights

As at March As at March
31, 2024 31, 2023

Gross block
Opening balance 13,748.55 13,748.55
Additions = c:
Less: Deductions/adjustments - -
Closing balance 13,748.55 13,748.55
Depreciation / rtisation
Opening balance 592.98 424.01
Additions 156.93 168.97
Less: Deductions/adjustments v %
Closing balance 749.90 592.98
Net block 12,998.65 13,155.57

Tangible & Intangible assets are subject to first charge to secured Jong term borrowing from the lenders.
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(  in Millions)

As at March Asat
31,2024 March 31, 2023
Note 5 : Financial asscts (current)
5.1 Investments
Investments in Mutual Funds (quoted) (FVTPL) - 72,82
- 72.82
5.2 Trade receivable
(Unsecured, considered good unless otherwise stated)
- others - 29.37
- 29.37
5.3 Cash and cash equivalent
Cash on hand 0.91 1.01
Balances with banks:
- In current accounts 13.35 4,35
- In egcrow accounts 26.20 19.50
40.46 24.86
54 Other bank balances
Debt service reserve account with banks /earmarked balance
- Maturity more than 3 months but less than 12 month = 260.00
Major maintainance reserve account with banks / earmarked balance
- Maturity more than 3 months but less than 12 month 520.00 520.00
Deposits with banks
- Maturity more than 12 months 2.00 2,00
522.00 782.00
Debt service reserve account/ major maintenance reserve account and trust,
relention and other escrow accounts.
Bank deposits are marked lien / pledged against the non current secured loan as
per term loan agreement with the lender, further the lenders have first charge on
trust, retention and other escrow accounts,
5.5 Other financial assets
{Unsecured, considered good, unless otherwise stated)
Interest accrued on fixed deposits 0.47 3.13
Retention money receivable
- from NHAI & others 29.93 9.49
Other receivable
- other partics 425 5.24
Balance with government authorities 15.64 6.06
Security and other deposits 0.50 0.50
50.79 24.42
Note 6 : Current tax assets (net)
Advance income tax (net of provision for tax) 11.73 4.42
11.73 _4.42
Note 7 : Other current assets
(Unsecured, considered good unless otherwise stated)
Advance given to supplicrs
- others 7.28 -
Duties and taxes receivable 030 -
Prepaid expenses 6.93 0.04
Total 14.51 0.04
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( Tin Millions)
As at As at

March 31, 2024 March 31, 2023
Note : B : Equity
A) Equity share eapital
. Authorised Share Capital
At the beginning of the year 982,50 082,50
Increase during the year L -
At the end of the year 982,50 982.50
b.ssued, subseribed and paid-up share eapital
Equity share of Ra, 10 each issued, subscribed and fully paid up
At the beginning of the year 982.50 98250
Increase during the year . -
At the end of the year 982,50 U82.50

¢, Terms / rights attached to equity shares

The Company has only one class of equity shares having par value of F 10/~ per share. Each holder of equity shares is entitled to one vole per share. In the event of liquidation
of the Company, the holders of equily shares will be entitled to receive remaining assets of the Company, after distribution of all preferential amounts, The distribution will be in
propartion to the number of equity shares held by the shareholders,

d. Reconciliation of the number of shares outstanding and the amount of share capital:

Asat As at
Equity shares of ¥ 10 ench issued, subscribed and fully paid March 31, 2024 Mareh 31, 2023
No. of shares ( ¥ in millions) No. of shares { T in millions)
At the beginning of the year 9,82,50,000 982.50 9,82,50,000 982.50
Inerease during the year s = Z =
At the end of the year 9,82,50,000 982,50 9,82,50,000 082.50
c. Details of the holding more than 5% shares in the Company
Out of equity shares issued by the Campany, shares held by its holding company as below:
Azt Asat
Muarch 31, 2024 Mareh 31, 2023
MNo. of shares "% holding No. of shares % holding
From fellow subsidiary and holding
IRE Infrastructure Trust, (holding company) 9.82,50,000 100.00% 9,82,30,000 100.00%
9,82,50,000 100.00% 9,82,50,000 100.00%

Note 9: Subordinate Debt

( 2 in Millions)

As al Asat
March 31, 2024 March 31, 2023

Subordinate debt

At the beginning of the year
Increase/(decrense) during the year
At the end of the yenr

Note :10 Other Equity

442370 4,423.70
(4.423.70) ;

- 4,423.70

( T in Millions)

Asat Asat
March 31,2024 March 31,2023

Adttributable to the equity holders
1. Retnined earnings

At the beginning of the year
Profit/{Loss) for the year

Tatnl retnined enrnings

2, Other comprehensive income/(loss)

Re-measurement gains/ (losses) on defined benefit plans

At the beginning of the year
Increase/{deerease) during the year
At the end of the year

Total Other Equity

(2.283.71) (2,058.25)
(844.60) (225.44)
(3,128.31) (2.283.71)

(3,128.31) (2,283.71)
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{ T in Millions)
As at March Asat

31, 2024 ~ March 31, 2023

Note 11 : Non-current financial liabilities
11.1 Borrowings

Secured
Mon-convertible debentures - Others 5,910.00 5.910.00
Less : Unamortised transaction cost (66.85) (80.64)
Sub total (a) 5,843.15 5,820.36
Unsecured
Loan from related parties
- interest bearing 4,000.00 4.,000.00
Subordinated Debt
- interest bearing, 4,209.67 -
Sub total (b) 8,209.67 4,000.00
Total (a+h) 14,052.82 9,829.36
Terms & condition
a.5¢cured

i) Secured by first charge on the movable / immovable asset by way of mortgage / hypothecation, first charge on all intangible nssets, present
and future, save and except the project assets and the first charge on borrower’s account, including but not limited to the Escrow Account and
the Sub-Accounts (or any account in substitution thereof), funds deposited from time to time (including reserves), permitted investments or
other securities representing all amounts credited to the Escrow Account and receivables to the extent of the waterfall of priority of payments
tothe lenders under Escrow Account agreement.

ii) Term loans have been refinanced during the financial year 2022-23 and Debentures have been issued
iii) Pledge of shares held by the major shareholder aggregating 51% of the total paid-up equity share capital of the Company.

iv) First charge on the Escrow Account, Debt Service Reserve Accountand any other reserves and other bank accounts of the Company,

iv) Rate of interest on indian rupee loan from banks and financial institutions is MCLR Rate + Spread , term loan repayable in 195 monthly
structured instalments w.e.f, April 01, 2018 as specified in the repayment schedule of the term loan agreement.

v) Rate of interest on NCD from financial institution is Coupon Rate, NCD redemption, Tranche 1 & Tranche 2 - Series 2A in September
2027 & Series 2B 1o be repaid in 24 installments from November 2027,

b. Unsecured

The loan from related parties shall be repayable in untreated installments as per terms of the agreements.

Note 12 : Long-term provisions

Major maintenance expenses 103.57 198.95
103.57 198.95

The movement in provision for resurfacing expenses is as follows:-

At the beginning of the year 198.95 124.34

Add:- Provision during the year $8.52 74.61

Less:- Utilised during the year - -

Less:- Current maturities 183.90

At the end of the year 103.57 198.95

The above provisions are based on current best estimation of expenses that may
be required to fulfil the resurfasing obligation as per the service concession
agreement with the National Highways Authority of India, The actual expense
incurred at the end of the period may vary from the above. No reimbursement are

expected from any sources against the above obligation.
e

e
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( % in Millions)

As at March As at
31,2024 March 31, 2023
Note 13 ; Current financial labilities
13.1 Borrowings
Unsecured loan
- From related parties
- Interest free - 114.82
Interest acerued but not due on borrowings 1.342.15 539.90
Total 1,342.15 654.72
The unsecured loan taken from holding company which is repayable on demand and are interest free.
13.2 Trade Payables
a) total outstanding dues of micre enterprises and small enterprises * -
b)total outstanding dues of creditors other than micro and small enterprises
- related parties 2.08 219.69
- others 11.20 6.81
Total 13.28 226.50
13.3 Other financial liabilities
Due to directors 0.16 0.08
Retention monecy payable
- related partics 2212 6.44
- others 2438 24.03
Deposit (POS) 0.11 0.11
Revenue share payable to NHAI 28.14 22.34
Other payables
- related parties 4.89 4.89
79.80 57.90
Note 14 : Other current liabilities
Advance from customer
- others 2.03 2.03
Statutory dues payable (including PF, TDS, GST & others) 6.40 1.55
3.43 3.58

MNote 15 : Provisions
Major maintenance expenses 183.90

183.90
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. { Tin Millions)
Year ended March 31, Year ended March
2024 31,2023

Note 16 : Revenue From Operations

Operating income

Contract Revenue (road construction) 77.70 332

Income from toll collection 1,272.76 1,295.10

NHAI Revenue share Fastag (10.30) (16.75)
1,340.16 1,281.67

a . Disaggregated revenue information

Income from services (Revenue from contracts with Customers)

Income from toll collection 1,272.76 1,295,10

Contract Revenue (from NHATI - Utility shifting) 77.70 3.32

Revenue share to NHAI- Fastag (10.30) (16.75)
1,340.16 1,281.67

b. Performance obligation
Income from toll collection

The performance obligation in service of toll collection is recorded as per rates notified by NHAT ,
Contract Revenue

The performance obligation under contractual agreements is due on completion of work as per terms of contracts.

MNote 17 : Other income

Bank deposits 54.68 26.81
Others 0.25 020
Gain on sale of investment 4,77 374
Other non-operative income 0.06 0,05
Fair value gain on investments - 0.21

' 59.76 3101

Note 18 : Road work and site expenses

Contract expenses 77.70 332
Operation and maintenance expenses 245.14 230.65
Site and other direct expenses 0.00 4
Technical consultancy & supervision charges 3.35 10.20

326.19 244.17

Note 19 : Finance costs
Interest expense

= Term loan from bank / financial institutions - 212.66
- Debentures 513.51 263.10
- on unsecured loan from related parties 1,192.25 560.00
= Unwinding of discount on provision of MMR 2218 13.86
Amorisation of transaction cost 13.79 7.15
Other finance costs 1.19 26.68

1,742.92 1,083.45
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{ T in Millions)

Year ended March 31, Year ended March
2024 31,2023
Note 20 : Depreciation and amortisation expenses
Amortisation on intangible assets 156.93 168.97
156.93 168.97
Note 21 : Other expenses
Rent 0.04 0.02
Rates & taxes 0.10 27.47
Travelling & conveyance 0.03 -
Directors sitting fees 0.37 0.30
Legal and professional fees 16.81 13.20
Payment to auditor (refer note below) 0.36 0.28
Miscellaneous expenses 0.21 0.15
Bank charges 0.00 0.02
Insurance 0.09 0.11
18.01 41.55
Payment to auditor (including service tax / GST)
As auditors:
- Statutory audit fees 0.07 0.07
- Limited review fees 0.11 0.11
In ather capacity:
- Other services (certification fees) 0.18 0.10
0.36 - 0.28
Note 22 : Tax expenses
Total tax expenses 0.47 &

0.47
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Noie 23 : Enrnings per share (EPS)

Basic EPS amounts are caleulated by dividing the profit for the periad atiributable to equity shareholders by the weighted average number of Equity shares outstanding during the year.

Diluted EPS smounts are ealeulared by dividing the profit atirilutable 10 equity sharehalders by the weighted average number of Bquity shares ouistanding during the period plus the weighted average
number of Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares,

The follawing refleeis the incame and share data used In the basie and diluted EPS computations:

{2 in Milliong)
Year ended March 3, Year ended March
2024 31,2023
Profit attributable to equity holders for bagie earnmmgs (844, 60) {225.44)
Weiglited average number of Equity shares for basic EP5* 9,82,50,000 9,82,50,000
Facu value per share {in R4.) 10.00 10.00
Dasic earning per share {in Rs.) (8.60) {229

* There have ben no other iransactions invalving Equity shares or potential equity shares between the reparting date and the daie of authorisation of these financial statements.

Noie 24 : Deinils of dues to micro and small enterprizes as per MSMED Act, 2006

Under the Micro, Small aid Mediuim Enterprises Development Act, 2006 (‘MSMED') which came into force from 2 Qctober 2006, cerain disclosures are required Lo be made relating to Micro, Small and
Medium enterprises, On the basis of the information and recerds available with the management, there are no ouistanding dues 10 the Micro and Small enterprises s defined in the Micro, Small Madium
Enterprisus Development Act, 2006 as set out in the follewing diselosures.

The disclosure in respect of the amount paynhle to enterprises which have provided goods and services (o the company and which qualify under the definition of micra and small enterprises, as defined
under Micro, Small and Modium Enterprises Development Aei, 2006 has Gean miadle n the Ind AS linanelnl stalement as ot Mareh 31, 2024 bosed on the information received and available with the

company

{Tin Mi]linns!
As ol Asat
Parilélare Mareh 31, 2024 March 31, 2023

Principsl amaunt remaining unpaid to any supplier as at the period end

Interest due thereon

Amount of interest paid by the Company in terms of section 1§ of the MSMED Acl, 2006 (27 of 2006),
along with the amount of the payment made to the supplier beyond the appointed day during each
aeeounting year/pariod

Amount of interest due and payable for the period of delay in making payment {which have been paid bul
beyond the appointed day during the year) but without adding the interest specified under the MSMED,
2006

Amaount of interest ncorued and remaining unpaid ot the end of the accounting year/period

Thse amount of further interest remaining due and payabile aven in the succeeding yeacs, until such date
when the interest duis a8 above are actually paid 1o the small enterprise for the purpose of disallowance
a5 a deductible expenditure under the MSMED Act, 2006

1) nlh‘m E apeing sgimdnl: s at

{ % in Millions}

Yearended Mareh 31,

Year ended Mareh

Particulars 2024 31,2023
MSME Undisputed Dues .
Less than 1 year - a
1:2 Years + -
2-3 Years : =
Mora than 3 vears ] 5
Total dues to micro and small enterprises ns per MSMED Act, 2006 = N
D) Ageing of ereditors other than micro enterprises and small enterprises as at { % in Millions)
Fartieutar As ai As it
ALRHEAR Mareh 31,2024 Mavels 31,2023
Less than | year 10,19 2.81
1-2 Yars 2.06 a
2.3 Years . 213.50
Mare than 3 years _ 1.02 10.20
Total ducs to erediiors ather than micro enterprises and smull enierprlses os ni 13.28 226.50
) out of the nbove unbilled amount 34 2.36
Mote 25 1 Fair Values
The varrving values of financials lnstruments of the Company are lile and app tions of fair values,
{ ¥ in Millions)
Carrying amount Fair Valug
Farticulars Asat Asat Asal Asat
Muarch 31, 2024 Muorch 31, 2023 Mnl‘ch_&l‘ﬂid ~ Mnrch 3111013

Financial agsets
Finanei s ]
Loana . . . F
Others 30.79 442 5079 2442
Trade Receivable . 2037 - 2937
Cash and cash equivalents 4046 24 o 4046 2486
Other than Bank balance 522.00 782.00 522.00 782.00
Investments - 7282 - 72,82
Finnncinl lnbilities
Tradn payables 1328 236 50 13.28 236,50




Solapur Yedeshi Toltway Limited
Notes to finnncinl statenent for the year ended March 31, 2024

Borrowings 15,394,598 10,484.08 15,394.98 10,484.08
Other financial liabilities 79.80 4790 79.80 57.90

The managemunt assessed that cash and cash equivalents, trade receivables, trade pny\able:é, bank overdrafis and other surront labilities approximate their carrying amounts largely due to the short-term
maturiiies of these instruments,

Note 26 : Fair Value Hierarchy

All financial instrumenis for which fir value is pnised or disclosed are categorised within the fair value hiermrehy described as follows, based on the lowest level input that is significant to the fair
value measurement ns & whale,

Level 1: Quoted (unudjusted) price is active market for identical assets or liabilities,
Level 2: Valuation technique far which the lowest lovel input that has a significant effect on the fair value measurement are abserved, vither directly or indirectly
Level 3: Valuation technigue for which the lowest level input has a significant effeet on the fair value measurement is not based on observable market data.

Lavel 1 Levil2 13

Mareh 31,2024

Financinl assels

Investinents in Mutual Funds = . % .
Others 50,79 B - 5079
Trade Receivable - - d >
Cash and cash equivalesis 40.46 - - 4046
Other than Bank balance 522,00 - - 522.00
Financinl linbillties

Trade payables 1328 . - 13.28
Dorrowings 18,394.98 . . 15,394.98
Other financial labilities 79.30 . . 79.80
March 31, 2023

Flnnnekal nssets

Investments in Mutual Funds 7282 7282 . .
Others 442 - - 2442
Trade Receivable 2937 . - 2937
Cash and cash equivalents 24,86 E . 24.86
Other than Bank balance 782,00 - - 782.00
Financial linbilities

Trade payables 126,50 - . 226.50
Borrowings 10484.08 - - 10,484 08
Other fnaneial liabilities £7.90 . . 57.90

Note 27 : Financial visk hjectives and poli:iu

The Company’s risk I ¢ pal are established to identify amd analyse the risks faced by the Company, 1o set nppmprmn: isk limits and controls, and 10 monitor risks and adherence 1o limits.
Risk management policies and syswms ure reviewed regulorly 1o seflect changes in market canditions and the Company's activities.

The Board of Directors has overall responsibility for the esiablishment and oversight of the Company's risk management framework.
In performing ils operating, investing and financing activiries, the Company is exposed 10 the Credit risk, Liquidity risk and Currency risk.

Markei Risk
Market risk i5 the risk that the fair value of future cash flows of a financial instrument will flutuate because of ehanges in market prices. Market rigk compnm three types of isk: interest mte risk,
:nrrem:y usk nud o[hur price rizk, such as equity price risk and commodity risk. Financial instruments affocted by market risk include loans and L gs, deposits, FYTOCI in and

The following table summarize lha carrying amount of financial assets and liabililies recorded at the end of the period by categories:

Inferest Rate Risk

As infrastructure develof and ion busi is capital [ntensive, the company are exposed to interest rate risks. The pany'’s infr develop and ion projects are
funded 1o a large extent by debt and any increase in interest expense may have an adverse effect on our results of operations and financial condition. The company eurrent debt facilities carry interest at
variable rates as well as fixed rates with the provision for periodic reset of interest mtes. As of March 31, 2024, the majonity of the company indebtedness was subject to varinble interest rates. In view of
he high debt 10 equity mtios for the company's infrastruciure development projects, an inorease in intorest expense is likely to have a significant adverse effect on finaneial results, The company is
selectively engage in interest rate hedging transactions from time 16 time Lo protect against interest rate rigks.

The interesi rate risk exposure is mainly from changes in fixed and floating interest mies, The interest raie are disclosed in the rospective notes to the A il of the Company. The following
{able annlyse the breakdown of the financial assets and liabilitios by type of interest mte
( 2 Millions)
Asal Asat
Mareh 31,2024 ﬂu_uh 31,2023
Finnneial assels
Interest beaving
« fixed interest mie
Loan
Bank balance ather than above 522,00 782.00
Noi nferest bearing
Loans - -
Others 50.7% 2442
Cash and cash equivalent 4046 24 86
Investments - 72,82
Financial Linbifltles
Interest benring
= fixed interest rate
Borrowings 10,119.67 5,910.00
Unamortized iransagtion cost -66.85 -80.64
« fixed interest rte
Borrowings 4,000.00 4,000.00

Nou Iniierest benving

Borrowings 1,342.15 654.72
Trade and other payables 13.28 226.50
Other finaneial labilities 79.80

Liquidity visk




Solnpur Yedeshi Tollway Limited
Notes to financinl statement for ihe yenr ended March 31, 2024

Liquidity risk is the rizk that the Company may not be able to meat its present and future cash and collateral obligations without incurring unacceptable losses, The Company's objective is to, ot oll times
maininin optimum levels of liquidity 1o meet its cash and collateral requirements. The Company closely monitors its liquidity position and deploys a robust cash management system. 1t mainiains
adequate sourees of financing including debt nnd overdraft from banks at an oplimised cost.

The Company inaximum exposure 1o credit risk for the components of the balance sheet ot March 31,2624 ond March 31, 2023 5 the carrying nmounts as:-

{ 2 in Millians)

On demand Less than 12 months 1ip 5 years FSyears Total

As at Mareh 31,2024
Borrowings - 1,342.15 5,165,00 8,954.67 15,461.32
Other financial liabilities = 79.80 2 - 79.80
‘Trade and other payables - 10.19 3.08 - 13.28
- 143214 5,168.08 8.954.67 15,554.90

Ad al Mareh 31, 2023
Barrowings 114.82 539.90 - 9,829.36 10,484.08
Ciher finaneial linbilities = 57.90 . . 5790
Trade and othar payabiles - 226,50 - - 226,50
ll-ll.!n} #24.30 = 9£1§3ﬁ 10,768,458

At present, Company does expect to repay all liabilities at their contractual maturity. In order to meet such cash commilments, operaling aclivity is expecied to generale sufficient cash inflows.

Mote 28 ; Capital managenient

Far the purpose of the Company's capital management, capital includes issued equity capital, convertible preference shares, share premium and all other equity reserves atiributable to the equity
holders af the Campany, The primary abjective of the Company's capital I i 15 to maximise ihe shareholder value.

The Company manages ils capital Siructure and makes adjusiments in light of ¢hanges in econamiz eanditions and the requirements of the financial covenants. To maintain or adjust 1he eapital structure,
the Company may adjust the dividend payment to shareholders, return capital to shareholders or issus new shares. The Company manitors capilal using a gearing ratie, which 12 net debt divided by total
cipiial plus net debt, The Company's policy is to keep optimum gearing ratio i.e. hetween 73% to 90%. The Company includes within net debt, interest bearing loans and borrowings, trade and other
payables, less cash and ¢ash equivalents, exeluding diseontinued operations,

{ € in Millions)
Asnt Asnt
Miareh 31,2024 Mauvel 31,2023

Borrowings 15,394,948 10,484,08
Less: cash and cash equivalents (40.4%) {24 BG)
Net debit 15354 82 10,4%59.22
Equity {2,145.81) (1,301.21)
Sub-ordinate debt 4,200.67 4423.70
Toml sponsor eapital 2,063,86 312249
Capital and wet debt 17,418,38 13,58
Genting ratio (35) BH1S 77.m

Tn order 10 achieve this overall abjeetive, the Company's eapital management, amongst other things, alms o ensure that [t meeis financial covennnts anached 1o the interest-bearing leans ond borowings
that define capital structure requirements, Broaches in meeting the financial covenants would permit the bank o fmmadiately eall loans and borrowings, Theie lave boen no brenches in the financial
covenants of any interest-bearing loans and borrowing in the current period.

Mo changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2024 and March 31, 2023,

Note 29 : Signilican! accounting judgement, estimates and assumplions

The preparation of the Company's i inl st \s requires t to make judp: iimates and ptions that affect the reporied amounts of revenue, expenses, assets and liabilities,
and the aceompanying diselosures, and the diselosure of contingent liabilities. Uncenainty about these assumptions and estimates could result in outcomes that require o materinl adjusiment 1o the
carrying amouni of assets or liabilities affected in fulure periods.

Estimates and assumptions
Estimates and underlying assumptions are reviewed on an ongoing basis: Revisions to accounting estimates are recagnized in the period in which the estimates are revised and future periods are affected.

The key assumplions concerning 1he future and other key sources of astimation uncertainty a1 the reporting date, that have a significant risk of causing a material adjustment to the enrrying amounts of
nasets and fiabililies within the next financial year, are deseribed below. The Company based its assumptions and estimates on paramuters available when the financlal statements wore prepared. Existing
ci ances and ptions about future developments, however, may change due 1o market changes or circumsiances arising that are beyond the control of the Company. Such changes are
refleeted in the assumptions when they aceur

Resurfacing Expenses

As per the Service C jon Ag the company ig obligated to carry ot resurfaeing of the roads under cancession, The company estimates the likely provision required towards resurfacing ond
accrued (e costs on a straight line basis ever the period at the end of which rosurfacmg would be required, tn the statemant of profit and loss in aceordinee with Ind AS 37 "Provisions, Contingent
Linhilities and Contingent Assels.

Amortization of Intangible Assets
Tha intangible nssets which are recognized in the form of Right to charge users of the infrastructure asset are amortized by inking proportionate of actunl revenue received for the year over Total Projected

Revenuie from project 1o Cost of Inmangible assets, The estimation of total projection revenue requires significant ption about expected growth rate and 1maffic projection for future. All assumptions
are reviewed at each reporting date.

Thaxes

Tax expense comprises of current and deferred tax. Current income tax is measured at the amount expected to be paid to the tax authorities in accordancs with the Income Tax Act, 1961. Deferred income
inxes reflects the impact of timing differences between taxable income and accounting income originating during the current period and raversal of timing differences of varlier years.

Defrred tax i measured baged on the tax eates and the ax laws enacted or subsiamively enacted ot the balance sheer date. Deferred tox nasets and deferred tnx linbilities nre offset, if legally enforceable
right exizts to sel-off curronl tax assels against currant 4ax Habilites and the deferred tax assots and defirred 1ax labilities related 1 the 1xes on income levied by same governing taxation laws, Delerred
tnx assets nre recognised only to the extent that there is reasonable certainty that sufficient fulure taxable income will be available against which such deforred 1ax assets ¢an be realised. In gituations where
the Company has unabsorbed depreciation or carry forward tax losses, nll deferred tax nssels nre recognized only if there is virtual certainty supported by convincing evidence that they can be realized
ngainst future tnxable profits.

At vagh balance sheet dite the Company re-nssesses gnised deferred 1ax nssets, 1t recognises unrecognised defemed 1ax assets 1o the extent that it has become reasonably cerinin that sufficient fulure
tazablo ingome will be available against which such deforred 1% assen ean be realisod o virtually certain 28 the case may be.

The carrying amaunt of deferred tax assels are reviewed at each balance sheet date. Thy Company writes-down the carrying amount of a deferréd 1ax assot 10 the extent that it 18 ne longer reasonably
certain or virtually certain, ns the case may be, that sufficient future laxable income will be available against which deferred tax asset can be realised. Any such write-down is reversed to Lhe extent that it
becomes reasonably eentaln or vinually eartaln, as the ease may be, that sufficient future txable income will be available

]
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Sokipur Yedeshi Tellway Limited
Naotes to financinl staiement for the year ended March 31, 2024

Minimum alternative tox (MAT) eredit i recognised as an asset only when and to the extent (hare i3 convinging evidence that the Company will pay fneome tax higher than that computed under MAT,
during the period that MAT i4 permiticd 1o be set off under the Income Tax Aet, 1961 (spucified perind). In the year, in which the MAT eredit becomes sligible (o be recognised oz nn asset in accordance
witl the recommendntions ¢onlained in the guidance note issued by the Institute of Chartered Accountants of India (ICAL), the said nsset 18 created by way of a aredit to the Stiement of profit and lass
and shown as MAT credit entitlement. The Company feviows the same at each balance sheet date and writes down the camying amount of MAT credit entitlement 1o the extent there is no longer
canvincing evidence (o the effeer that the Company will pay income tox higher than MAT during the specified period.

Note 30 : Disclosiives with vegard to Toll Collection Rights (Intanpible Assets) :

Name of Coneessionnire Solapur Yedeshi Tollway Limited
Start of concession perind under congession agresment (Appointed date) January 21, 2015,
End of ion period under concession ag April 20, 2044,
Period of concession since the oppointed date 3 29 years.

5 - - - = Ton -
Conslruction I!Olllp:ti(.lllon date or scheduled cansiruction completion date under 1he concassion Gerober 15, 2019
agteirment, a8 applicable B

The above BOT/ DBFOT prajects shall have following rights/ obligations in accordance with the Coicession Agreement entered into with the Respective Govemment Aulliorities:=

& Rights to uge the Specified assets
b. Obligations 1o provide or rights 10 expect pravision of services
c. Obligatians to deliver or rights 1o receive at the end of the Cancessien

Note 31 ; Disclosures as per IndAS 115:
nj Disnggregation of revenue from contracis with customers

The campany believes that the infermation provided below for Revenue from Operations, is sufficient to meet the disclosure objectives with respect to disaggregation of revenue wnder Ind AS 115,
Revenue from Contracts with Customers and nlso refer note (1),

(% in Million)
Pavticulars 1,2024 Mnrch 31, 2023
Contract Revenue (refer note b below) 77.70 132
Incoms from ol collection (net) (refer note b below) 1,262.46 1,278.35
Toinl 1,340.17 1.281.67
1) Reconciliation of revenue as per Ind AS 115
s { i Millions
Porticulars Mareh 31,2024 March 31, 2023
Contraet Revenie
Conglrugtion revenue {utility shifting) 77.70 1,42
Toial Contract Revenue 77.70 332
Inceme from toll collection
Toll Revenue (Gross) 127276 1,295.10
Less: NHAI Premium - -
Luoss : WHAI Revenue share - Fasing {10.30) (16.78)
Tolnl Toll Revenue (Net) 1,262.46 1,278,.35
Maoie 32 : Income Tax:
{ % in Million)
Partleular Mareh 31, 2024 ".?.?"h 31,2023
Profit Before Tax (844.13) (228.46)
Statulory Tax rate 25.17% 25.17%

Adjusiments recognised i e current year in

H : 047 -
reltion to the euivim 1ax-of Prior years

Nate 33 : Giher Statutory Information

i) The Company have nol traded er invested in Crypto currency or Virual Currency during the financial year.

11} The Company does not hald benami property and na proceedings under Benami transaction (Prohibition) Aet 1988 have been initisted against the company.
iii) The Company do not have any transaetions with companies struck off,

iv) The Campany have net any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed s income during the year in the tax assessments under the Income
Tax Act, 1961 (such as, svarch or survey or any ather relevant provisions of the Income Tax Act, 1961.

v) The Company have ot recoived any fund from any persan(s) or entity(ies), including foreign entities (Funding Party) with the undersianding (whether recorded in writing or otherwvise) that the
Company. shall:

(a) dirgetly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or an behalf of the Funding Party (Ullimate Beneficiaries) or

(b) provide any guaraniee, security of the like on behall of the Ultimate Beneficiaries.

vi) The Company have nat advancs or loaned or invested (gither from borrowed fund or share premium or any other sousce or kind of fund) by the company 10 or in any person{s) or entity(ies), in¢luding
fareign entities (Funding Parly) with the understanding (whether recorded in wriling or stherwise) that the Company shall:

(a) direcily or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company {Ultimate Beneficiaries) or

{b) provide any guarntee, security or the like on behalf of the Ullimnte Benafiginies.

vit) The Company did not have any longsterm contracts including derivalive contract for which there were any material foreseeable losses.

viii) The Company has nat declared o wilful defaulter by any bank/ financial insiitution or any other lender during the year.

ix) Compnay has used the borrowings from banks and financial institutions for speeific purpose for which it was taken at the balance sheet date




Solapur Yedeshi Tollway Limited
Noles to finnncial stntement for the year ended Maveh 31, 2024

More 34 : Ciher financinl information - ratiog
The accounting ratios required derived from the Restated Finaneial Infornation under clause 11 of Part A of Schedules VI of the SEBIICDR Regulatians are given below:

Asat Asnl
Remarks

Pariiculars note veference March 31, 2024 Mareh 31, 2023 % Varianee

Current ratio hax rediead on sccoiint of reduction in
Current ratio {in fimes) 1 0,3o 0.99 61 % [eunrent assets in FY24 and gument provision of

resurincing

1 : s Current ratio Jus improved on 000okint of raluction

Adjusted Curront Ratio ( in times) b 6.30 126 P3%| i current assets o current liahiliticrs in FY24
Debt - Equity Ratio c 1.02 1.02 %
Debt Service Coverage Ratio d 218 2.14 2%

The reduction in ratio is mainly on

. account of sub debt and shart tem loan
Rgturn on Equity (ROE): L 3% % -563% becoming interest bearing upon the listing
of the units of Trust w.e f3rd April, 2023

Inventary Turnover Ratio NA HA NA
Trade receivables turnaver rutio (no. of days) NA NA NA

Helding eniity has infused sub debt which
was used 10 pay off the irade payables
T TEU IO T T T

account of sub debi ond short term loan

Trade payables wenever ratio (no. of days) f 127 288 -56%

et prafit ratio B -63% i 2 coming interust bearing upon the listing
afsba unite of Teps £3ee] Anmeil A0
Met caphial turnover ratio hos improved

Net capilal tuimever ralia h 178 1.97 92% | on aecount of reduction in working
capital.

Retumn on cipilal employed (ROCE) i 14% 14% L

Mote |
2, Current ratio (in Himes) ' Current Assets / Current linbilities

b, Adjusted Current ratio {in times) : Current Assets / Currant hiabilities less (interest acerued but nat duedshort Term provision of Reswrfucing)

o Debt « Equity ratio : Tolal Debt divided by Equity

d. Debt Service Coverage Ratio (DSCR) (no. of times) : Profil befors interest ond provisian for major maintenance (non cash), divided by Interest expense {net of momtorium interest, interest cost on
unwinding {leng term unsecured lonns) and amortisation of tranzaction sost) togatlier with repayments of long term debt during the periad (netted off 1o the extent of lang term loans availed during the
same periad for the repayment)

. ROE | Nut Profiis afier wxes / Avemge Shareholder's Equity.

f. Trade payables turnover ratio = Met Credit Purchages / Avernge Trade Paynbles® No of days.

g Net profit margin (in 35) : profil afier tax / Revenue from operation

h. Met capital tinover ratio = Net Sales / Working Capital.

i, Return on capital employed (ROCE)= Earning befote interest and taxes / Capital Employed  (Capital Employed = Tangible Met Warth + Tatnl Debt + Deferred Tax Liability)

Mote 35 1 Dasis af preparation of imancial statements

The Campany hus presented these standalons finaneial mformation ( for all the periads presented there in ) in accordance with the requirement of Schedule Il - of the Companies Act, 2013 including
amendments thereta , effective from April 01,2021,

Note 36 : Trade receivables

Coneentration of credit risk with respect (o trade recaivables are high, due to the Company's custamer base being limited. All trada recoivables are reviewed and nssessed for default on 4 quarterly basis.
Based on historical experience of collecting receivables indicate a low credit rigk,

The following table provides information about ihe ngeing of gross carrying amount of trade reclevables a3 at :
{ Rs in millions)

A al Asnt
Gross Canvying Amaunt March 31,2024 veh 312023

Undisputed Tride recievables -considersd good
Conirct assets {unbilled revenue ) B
Mol duy

Less than 6 Months E
Gonihs - | year .
1-2 Yuars - 2037
23 Years

Mare than 3 years .

Toinl - _2937




Solapur Yedeshi Tollway Limited
Nates to financini statement for the year ended Mareh 31, 2024

Note 37 : Related parties Disclosures
Hames of related parties

Holding Company
IRB Infrastructure Trust ( w.e f, 26/02/2020)

Fellow Subsidiary

IRB Wesicoast Tollway Limited (IRBWTL)

AE Tollway Limited (AETL)

Yedeshi Aurangabad Tellway Limited (YATL)
Kaithal Tallway Limited (KTL)

Palsit Dankuni Tollway Private Limited (PDTPL)
Samakhiyali Tollway Private Limited (STPL)
IRB Kota Tollway PrivateLimited

G Tollway Limited (CGTL)

Kishangarh Gulabpura Tollway Limited (KGTL)

IRB Hapur Morndobad Tollway Limited (IRBHMTL)
Udaipur Tollway Limited (UTL)

IRB Golconda Expressway Private Limited (IGEPL)
IRB Lalitpur Tollway Private Limited (ILTPL)

IRB Gwalior Tollway PrivateLimited

Subsidiary company of Sponsor (Only with whom there linve been transactons during the year/ there was balance outstanding at the period end)

Modem Road Makers Private Limited

Key Management Personnel

Ms, Shilpn Todankar, Director

Mr. Abhay Phatak, Director (w.e.f. 09,03.2022)

Mr. Jitendra Sharma, Director (upto 28.02.2022)

Mr, Devendra Ranka, Chief Financinl Officer (w.e.f. 10,11.2022)
Mr. Mitesh Kmnariya, Company Secretory (w.e.f.01.12.2022)

Statement of Transactions with Relnted Parties
For the period from April 01, 2023 to March 31, 2024
n) Related Party Transactions

Mr. Chandrashekhar Kaptan, Director

Mrs, Heena Raja, Director (upto 01.10.2021)

Mrs, Ranjana Paranjape, Director (w.c.f. 06.10.2021)
Mr.Jatprakash Nandi, Chicf Executive Officer (w.e.f. 10.11.2022)
Ms. Rishika Rawat, Company Secretory (w.e.£.20,02,2024)

( ¥ in Millions)

Holdi M Bubsidince ¢ &

Particular olding Company Sponsor and Praject £ ¥ company of §| Key Managemenit Personnel
Mir-24 Mnr-23 Mar-24 Munr-23 Mar-24 Mar-23 Mar-24 Mar-23

Subordinnie Debt - Received 29947 - - - d . = =

IR Infrastructure Developers Limited - - - . . 5

IR Infrastrueture Trust 200,47 . - .

Subordinate Debt - Paid 513.5%0 - - - - . - .

IRB Infrastruciure Developers Limited - . - - . . .

IRB Infrastrugiure Trust $13.50 - B - - - i

Short term borrowings - Paid 24,00 - 90,82 - - - . "

IRB Infrastruciure Developers Limited - = 90.82 - - . . Y

IRB Infrrstructure Trust 24.00 = . - a 5 .

Operation & Maintenance - - 188,38 175.96 - . - %

IRB Infrastructure Developers Limited . . 188,38 175.96 - . . 5

Contract & Site Expenses - - - - .70 1.90 - .

Modern Road Makers Private Limited . - - 77.70 1.90 - .

Expenses incurred on behalf of company 0.01 - . . - . = <

IRB Infrastructure Trust 0.01 - . - . . A >

Reimbursement of expenses incurved on 001

Behall of company .

IRD Infrastructure Developers Limited 0.0l

Retention 7 Held up amount released - - . - 0,38 . % 5

Madern Road Makers Private Limited . - - . 038 - - -

Retention / Held up amount - - 9.58 - 648 - - -

IRB Infrastructure Developers Limited . 958 B - . - _

Modern Road Makers Privale Limited . E 3 6.48 : . .

Interest on wnsecured lonn 1,192.25 £60.00 - - . g -

IRB Infrastrueture Trust 1,192.25 560.00 - - . 2 r

Interest Poid on unsecired loan 390.00 567,50 - . - - - .

IRB Infrastructure Trust 190.00 567.50 - . - . -

Director Sittlng Fees . - . - . . 0.37 0.30

C.S. Kaptan - = - % =

Shilpa Todankar - = &

Abhay Phatak - - . - .

Ranjana Paranjape 4 %




Solapur Yedeshi Tollway Limited

MNotes to financial statement for the year ended March 31, 2024

b) Relaterd Eorty. Balinges

(T in Milliong)

Purticular Holding Company Sponsor and Project M ¥ pany af 8p Key Manag Hr“"'l"
Mnr-24 Mar-23 Mar-24 Mar-23 Map-24 Mar-23 Mar-24 Mar-23
Short term borvowings - 24,00 - 90,82 - - - =
1RB Infrasinuciure Developers Limited - 2 - 90,82 A s & 5
IRB Infrastruciure Trust - 24.00 - - - - . -
Labig teri boreowings 4,000,00 4,000,00 = = - - - -
IRB Infrastructure Trust 4,000.00 4,000.00 - - - - - e
Sub-debt takei 4,200.67 4,423.70 - - - - - =
TRD Infrastructure Trust 4,209.67 4,423.70 = - = - - -
Trade Fayable - - = 1d44.14 2.08 75.56 = -
IRA Infrastructure Developers Limited = - =1 144,14 ] = = =
Modern Road Makets Private Limited - . - . 2.08 75.56 . x
Interesi payable on Unsecured Loan 1,342.15 539.90 - - = - = -
TRB Infrastruciure Trust 1,342 15 339,90 < = - € 5 &
Other paynble 4.89 4.89 - - - - - “
IRB Infrastruetute Trust 4.89 4.89 - . . . - 4
Retention Money Paynble - - 15.464 6.06 6.d8 0.38 - -
Muodern Road Makers Private Limiled = - - - 6,48 038 - .
IRB Infiastiuciure Developers Limited - - 15.64 6.06 - - . =
Director Sitting Fees Poynble - - = - - - 0,16 0.08
C.5. Kaptan - - - - - - 0.03 002
Ranjana Paranjape 0,03 0.02
Shilpa Todankar - - - - - - 0.05 0,02
Abhay Phatak 0,03 0,02

Terms and conditlons of transactions with velated parties
I, The company in the course of our business have entered inta various transnctions with related parties. These transactions include operation and maintenance charges paid for operation and
maintenanee activities sub-contracted, loans and advances, certain road work expenses for road work contracted to the project of the company. The transactions with related parties are mode on
1erms cquivalent 1o those that prevall n arm's length ransactions.,
2, Questanding balances at the period-end are unsecured and inferest free and settlement ogcurs in cash
3. There have been no guaraniees provided or received for any related pary recoivables or payables.

4. Far reporting period ended, the company has not recarded any impairment of receivakles relating o amounts owed by relnted parties. This ussessment 18 undertaken each reporting period through
oxamining the financial position of the related party and the markel in which the related parly operates.

Mote 38 : Segment information

The Company has identified one business segment in accordance with the Indian Accounting Standard 108 "Qperating Segment” notilled under Seetion 133 of the Companies Act, 2013 read together

witly relevant ruled issued thereunder.




Solapur Yedeshi Tollwny Limited
MNotes to financial statement for the year ended Mareh 31, 2024

Note 39 : Events after veporting period
There is no subsequent event afler the reparting period which requircs adjustments ta the financial statements.

Note 40 : Previous period compirntives
Previaus period’s figures have been regrouped/reclassified, wherever necessary, to confirm 1o current period's classificarion

As per our repart an even date

For M K P 5 & Associntes For and on behalf of the Baord of Directors of
Chartered Accountants Solapur Yedeshi Tollway Limited
Firm's Rogd. No.J02014E CIN : U45400MH2014PTC251983

CA. Vasudey Sunderdas Matta

Abliny Phntak Shilpa Todankar

Pariner Direetor Direetor Chief Exceutuve Officer
Membership No.046951 DIN: 09519500 DIM: 0B6BIRI0
Place: Mumbai Place: Mumbai Plage: Mumbai Place: Mumbai
Date : 23/04/2024 Dale : 23/04/2024 Date : 23/04/2024 Dale - 23/04/2024
-
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‘ evendrn Rankn f iikan Rawnl
Chief Financial Officer Company Secretary
Place; Mumbai Place: Mumbai

Date : 23/04/2024 Date - 23/04/2024
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