
 

June 29, 2026 

To, 

BSE Limited 

Listing Department,  

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400001 

 

Scrip Code: 974138 & 974178 

ISIN: INE461R07017 & INE461R07025 

 

Subject: Notice of Annual General Meeting and Annual Report for FY 2025-26 

 

Dear Sir/ Madam, 

 

Please note that the Annual General Meeting (“AGM”) of the Company is scheduled to be held on Tuesday, 

July 21, 2026. Pursuant to regulation 50(2) and 53(2) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, we enclose herewith the notice convening 

AGM and the Annual Report for the financial year 2025-26 sent to the shareholders of the Company. 

 

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

https://www.irbinfratrust.co.in/home/index.php/yedeshi-aurangabad-tollway-limited/  

 

We request you to take the above on record. 

 

Thanking you 

 

For Yedeshi Aurangabad Tollway Limited 

 

 

 

Shilpa Todankar  

Director 

DIN: 08683910 

 

Encl.: As above 

https://www.irbinfratrust.co.in/home/index.php/yedeshi-aurangabad-tollway-limited/


 

 NOTICE  

 

NOTICE is hereby given that the 12th (Twelfth) Annual General Meeting (AGM) of the Members of 

Yedeshi Aurangabad Tollway Limited will on Tuesday, July 21, 2026 at 10.30 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, 2026 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. 

 

Special Business:  

 

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

an Ordinary Resolution: 

 

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable 

provisions, if any, of the Companies Act, 2013 read with the Companies (Cost Records & Audit) 

Rules, 2014 and the Companies (Audit and Auditors) Rules, 2014 (including any statutory 

modification(s) or re-enactment(s) thereof, for the time being in force), the remuneration payable 

to M/s. JNP & 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 2026-27, amounting to Rs. 50,000/- (Rupees Fifty Thousand 

only) be and is hereby ratified and confirmed.”     

 

Regd. Office: 

Off No-11th Floor/1101 Hiranandani 

Knowledge Park, Technology Street, Hill 

Side Avenue, Powai, Mumbai – 400076  

 

Place: Mumbai                                                                                                    

Date: June 18, 2026 

By order of the Board 

For Yedeshi Aurangabad Tollway Limited 

 

 

Sd/- 

                  Shilpa Todankar                 

                                                                      Director  

DIN: 08683910 

Address: Off No-11th Floor/1101 Hiranandani 

Knowledge Park, Technology Street, Hill Side Avenue, 

Powai, Mumbai – 400076 

 

Yedeshi Aurangabad Tollway Limited 
Corporare Office : 
3rd Floor, IRS Comolex, Chandi•;ali Form, Chondivo i Village, Andheri (E), Mvmboi - 400 072. 
Tel: 91 - 22 - 6640 4220 / 4880 4200 • Fox: 91 - 22 - 2857 3441 • e-mail: info@;irb.co.ir 
irbi nfrostruduretr J st@irb.co.in • W'MV. irb.co.in 

CIN : U45300MH2014PlC255280 

IRB 

Regislenld Offia1: 1101, Hiranondon, Knowledge Pork, 1 l " Floor, Technology Stree1, Hill Side Avenue, Opp. Hircu,andoni Hospital, ?OWQi, Mumbo, • 400 076 
Tel : 91-22-6733 6400 / 4053 6400 • Fax: 91 -22-4053 6699 • e-mail: info@irb.co.in • irbinlra,tructurotru,l@irb.co.'n awww.irb.co.in 
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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 February 26, 2020. 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, 42 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 12 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 any shares 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. 

No 

Names of the Companies  Director / Membership of Committee 

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.  Udaipur Tollway Limited Director, Member of Audit Committee & 

Nomination and Remuneration Committee and 

Chairperson of Corporate Social Responsibility 

Committee. 

4.  Solapur Yedeshi Tollway Limited Director, Member of Audit Committee, Member 

of Nomination and Remuneration Committee, 

Member of Stakeholders Relationship Committee 

and Chairperson of Risk Management Committee 

5.  IRB Westcoast Tollway Limited Director, Member of Audit Committee, Member 

of Nomination and Remuneration Committee and 

Chairperson of Corporate Social Responsibility 

Committee. 

6.  IRB Kota Tollway Limited Director 

7.  IRB Lalitpur Tollway Private Limited Director 

8.  IRB Gwalior Tollway Private Limited Director 

9.  IRB Harihara Corridors Private Limited Director 

10.  IRB Chandibhadra Tollway 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. 3 

 

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 2026-27. In terms of the provisions of Section 148(3) of the Companies Act, 

2013 read with the Companies (Cost Records & Audit) Rules, 2014 and Rule 14(a)(ii) of the 

Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditor is 

required to be ratified by the Members of the Company. The remuneration of Rs. 50,000/- (Rupees 

Fifty Thousand only) is agreed for payment to M/s. JNP & Associates, Cost & Management 

Accountants (Firm Registration No. 000572) for the audit to be conducted for financial year 2026-27. 

Accordingly, the Members are requested to ratify the remuneration payable to the Cost Auditors for 

the audit to be conducted for financial year 2026-27. 

 

None of the Directors, Key Managerial Personnel of the Company and their relatives, is in any way 

concerned or interested, financially or otherwise, in the said Resolution.  

 

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

approval by the Members. 

 
 

Regd. Office: 

Off No-11th Floor/1101 Hiranandani 

Knowledge Park, Technology Street, 

Hill Side Avenue, Powai, Mumbai – 

400076 

 

Place: Mumbai                                                                                                    

Date: June 18, 2026 

By order of the Board 

For Yedeshi Aurangabad Tollway Limited  

 

 

 

Sd/- 

                                                                  Shilpa Todankar                 

                                                                      Director  

DIN: 08683910 

Address: Off No-11th Floor/1101 Hiranandani Knowledge Park, 

Technology Street, Hill Side Avenue, Powai, Mumbai – 400076 

 

Yedeshl Aurangabad Tollway Limited 



  

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 interested, 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. (IST) to 12.00 Noon (IST) up to the date of 

the Meeting. 

  

Yedeshl Aurangabad Tollway Limited 
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Yedeshi Aurangabad Tollway Limited  

CIN: U45300MH2014PLC255280 

Registered Office: Off No-11th Floor/1101 Hiranandani Knowledge Park, Technology Street, Hill 

Side Avenue, Powai, Mumbai – 400076 072 

 

ATTENDANCE SLIP 

 

Annual General Meeting, Tuesday, July 21, 2026 at 10.30 A.M. (IST) 

 

Regd. Folio No.   / DP ID  Client Id/Ben. A/C  No. of shares held   

 

 

NAME AND ADDRESS OF THE SHAREHOLDER 

 

 

 

I certify that I 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 

Tuesday, July 21, 2026 at 10.30 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. 

 

 

 

__________________________________ 

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. 

 

 



  

Proxy form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 

(Management and Administration) Rules, 2014] 

 

Yedeshi Aurangabad Tollway Limited  

CIN: U45300MH2014PLC255280 

Registered Office: Off No-11th Floor/1101 Hiranandani Knowledge Park, Technology Street, Hill 

Side Avenue, Powai, Mumbai – 400076  

 

Name of the member (s):  

Registered address:   

E-mail Id:   

Folio No/ Client Id:  

DP ID:  

 

I/We, being the member (s) of ………….……. shares of Yedeshi Aurangabad Tollway Limited, 

hereby appoint.  

1. …………………… of …………………. having e-mail Id: ………………………., or failing him  

2. ………………… of ……………………. having e-mail Id: ………………………., or failing him  

3. ………………… of ……………………. 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 Tuesday, July 21, 

2026 at 10.30 a.m. at Off No-11th 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. 

No. 

Resolutions For Against 

1. Consider and adopt Audited Financial Statement, Reports of the Board 

of Directors and Auditors thereon 
  

   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. Ratification of remuneration to be paid to Cost Auditor for FY 2026-27   

 

Signed this…… day of……………… 2026. 

 

 

Signature of shareholder 

 

 

Signature of First Proxy holder Signature of Second Proxy holder   Signature of Third Proxy holder 

 

Affix  

Revenue  

Stamp 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do


  

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. 

 

 

 

Yedeshl Aurangabad Tollway Limited 



 

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, 2026. 

 

 (Amount in Rs. millions)  

Particulars Year ended 

March 31, 2026 

Year ended 

March 31, 2025 

Total Income 2825.32 2430.25 

Total Expenditure 3575.69 3599.82 

Earnings before interest, depreciation and tax 2383.62 2011.51 

Less: Finance costs 

  Depreciation 

2538.69 

595.30 

                 2,834.65 

  346.43 

Profit/ loss before tax (750.37) (1169.57) 

Less: Provision for tax - - 

Current tax (0.01) (0.09) 

MAT Credit Entitlement - - 

Deferred tax - - 

Profit/ loss after tax before minority interest (750.36) (1169.48) 

Less: Minority interest - - 

Profit/ loss after tax and after minority interest (750.36) (1169.48) 

Add: Profit/ loss at the beginning of the year (5533.15) (4363.67) 

Profit available for appropriation (6283.51) (5533.15) 

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 (6283.51) (5533.15) 

 

During the financial year 2025-26, the Company has not transferred any amount to the General Reserves.  

 

OPERATION AND PERFORMANCE REVIEW / STATE OF COMPANY’S AFFAIRS 

 

During the year, your Company earned total income of Rs. 2,825.32 million and Earnings before Interest, 

Depreciation and Tax of Rs. 2,383.62 million for the year ended March 31, 2026. After providing for 

Finance costs of Rs. 2,538.69 million and for Depreciation and amortization of Rs. 5,95.30 million, the 



 
 
 

Loss before tax is Rs. 750.37 million. The net loss for the year ended March 31, 2026, stood at Rs.  

750.36 million, as against Loss of Rs. 1,169.48 million for the previous year.  

 

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

 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

 

Pursuant to provisions of Section 186(11) of the Companies Act, 2013 (the Act), the Company being an 

Infrastructure Company, the provisions of Section 186 except sub-section (1) of the Act are not applicable 

to the Company. The 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, 2026 the Authorized Share Capital stood at Rs. 216,00,00,000/- and Paid-up Equity 

Share Capital of the Company stood at Rs. 215,75,70,010/-. 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, 2026, the Company has outstanding Non- Convertible Debentures of Rs. 1,515 Crore. 

The Debentures issued by the Company are listed with BSE Limited (ISIN: INE461R07017 & 

INE461R07025). During the year under review Company has not issued any Debt security. 

 

Debenture Trustees 

SBICAP Trustee Company Limited 

Address: 4th Floor, Mistry Bhavan, 122 Dinshaw Vachha Road, Churchgate, Mumbai – 400 020 

Email: corporate@sbicaptrustee.com 

Website: www.sbicaptrustee.com 

Contact No. 022 4302 5555/ 022 4302 5566 

 

There were no cases of unclaimed or unpaid interest amount on the NCDs issued by the Company, which 

were required to be transferred to the Escrow Account / Investor Education and Protection Fund. 

 

  



 
 
 

 

 

CREDIT RATING OF COMPANY  

 

CRISIL Ratings Limited has reaffirmed  its ‘CRISIL AAA/Stable’ rating for Non-convertible Debentures 

of the Company aggregating Rs.15,150 million and Bank Loan Facilities of Rs. Rs. 650 million.  

 

BORROWINGS  

 

As on March 31, 2026, the Company's secured long-term borrowings availed stood at Rs. 15,150 million. 

 

SUBSIDIARY COMPANIES 

 

During the year under review, the Company had no subsidiary(ies), joint ventures or associate companies.  

 

CHANGE IN HOLDING COMPANY 

 

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

 

DIRECTORS AND KEY MANAGERIAL PERSONNEL 

 

As on March 31, 2026, the Board comprises of Mr. Abhay Phatak, Ms. Shilpa Todankar, Mr. 

Chandrashekhar Kaptan and Mr. Darshan Sangurdekar, as Directors of the Company. Mr. Jai Prakash 

Nandi is the Chief Executive Officer, Ms. Rutuja Yedurkar is the Chief Financial Officer and Ms. Swati 

Chandekar is the Company Secretary of the Company.  

 

During the year under review, Mr. Devendra Ranka resigned from the position of Chief Financial Officer 

of the Company w.e.f. November 14, 2025. The Board of Directors place on record their sincere 

appreciation for the contribution made by him during his tenure with the Company. Further, Ms. Rutuja 

Yedurkar was appointed as Chief Financial Officer of the Company w.e.f. January 29, 2026. 

  

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 the Independent Directors have given declarations that they meet the criteria of independence as laid 

down under Section 149(6) of the Companies Act, 2013.  

 

On the basis of confirmation received by the Company, during the year under review, all the Directors 

have complied with the Code of Conduct adopted by the Company. Further, based on the confirmations 

and disclosures received, the Board also states that the Independent Directors possess requisite integrity, 



 
 
 

expertise, experience and proficiency required to effectively discharge their duties as Independent 

Directors.  

 

BOARD EVALUATION  

 

Pursuant to 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 the 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 

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 said policy is also available on the Website of the Company 

https://www.irbinfratrust.co.in/home/index.php/yedeshi-aurangabad-tollway-limited/  

 

  

https://www.irbinfratrust.co.in/home/index.php/yedeshi-aurangabad-tollway-limited/


 
 
 

 

 

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 Meetings of the Board and Committee held during the financial year, indicating the number 

of meetings attended by each director is given in “Annexure A”. 

 

SECRETARIAL STANDARDS 

 

The Company complies with all applicable Secretarial Standards issued by the Institute of Company 

Secretaries of India (ICSI). 

 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

The Company has an Internal Control System, commensurate with the size, scale and complexity of its 

operations as approved by the Audit Committee and the Board. The Internal Financial Controls are 

adequate and working effectively.  

 

The scope and authority of the Internal Audit is laid down by the Audit Committee and accordingly the 

Internal Audit Plan is laid out. To maintain its objectivity and independence, the Internal Auditors reports 

to the Chairman of the Audit Committee. 

 

The Internal Auditors monitors and evaluates the efficacy and adequacy of internal control system in the 

Company, its compliance with operating systems, accounting procedures and policies at all locations of 

the Company. Based on the report of internal audit, process owners/concern department undertake 

corrective action in their respective areas and thereby strengthen the controls. Significant audit 

observations and corrective actions thereon are presented to the Audit Committee of the Company. 

 

  



 
 
 

OTHER DISLOSURES 

 

Disclosure of Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 

Act, 2013  

 

The Disclosure as per Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 is mentioned in “Annexure B”.  

 

Maternity Benefit Act, 1961  

 

The Company doesn’t have any employee on its roll, hence the provisions of Maternity Benefit Act, 1961 

are not applicable. 

 

VIGIL MECHANISM / 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(3)(a) 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/home/index.php/yedeshi-aurangabad-tollway-limited/ once 

it is filed with the Ministry of Corporate Affairs. 

 

STATUTORY AUDITORS 

 

M/s. Gokhale & Sathe, Chartered Accountants, Statutory Auditors of the Company, were appointed as 

Statutory Auditors of the Company for a period of 5 years commencing from the conclusion of Annual 

General Meeting (AGM) held in the Year 2025 till the conclusion of AGM to be held in the year 2030 as 

per the provisions of Section 139 of the Companies Act, 2013. They have confirmed their eligibility 

under Section 141 of the Companies Act, 2013 and the Rules framed there under, to continue as statutory 

auditors for FY 2026-27. 

 

There are no qualifications, reservations or adverse remarks made by Statutory Auditors in their report for 

the financial year ended March 31, 2026. 

 

  

https://www.irbinfratrust.co.in/home/index.php/yedeshi-aurangabad-tollway-limited/


 
 
 

 

 

 

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 2025-26, the Company 

has maintained and audited its cost records from M/s. JNP & Associates, Cost & Management 

Accountants (Firm Registration No. 000572) as per Section 148 of the Companies Act, 2013. 

 

For financial year 2026-27, your Directors have re-appointed M/s. JNP & Associates, Cost & 

Management Accountants (Firm Registration No. 000572) to audit the cost records of the Company on 

remuneration of 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. Makarand M. 

Joshi & Co., Company Secretaries to undertake the Secretarial Audit of the Company for the Financial 

Year 2025-26. There was no qualification, reservation or adverse remark or disclaimer in the said Report.  

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 C”. 

 

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 with related parties in form AOC-2 is annexed herewith as 

“Annexure D”. For disclosure, transaction/s more than 10% of Annual turnover with related party are 

considered material. 

 

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS 

 

There are no significant material orders passed by the Regulators / Courts which would impact the going 

concern status of the Company and its future operations. 

 

RISK MANAGEMENT POLICY 

 

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to key 

business objectives. Major risks identified by the businesses and functions are systematically addressed 

through mitigating actions on a continuing basis.  

 

DIRECTORS’ RESPONSIBILITY STATEMENT  

 

To the best of their knowledge and belief and according to the information and explanations obtained by 

them, your Directors make the following statements in terms of Section 134(3)(c) of the Companies Act, 

2013: 

 

a. that in the preparation of the annual financial statements for the financial year ended March 31, 2026, 

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, 2026 

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 financial year under review. 

 

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.  

 

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. 

 

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION (12) 

OF SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL 

GOVERNMENT 

 

During the year under review, the Auditors have not reported any frauds under sub-section (12) of Section 

143, to the Audit Committee or the Board or the Central Government. 
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Annexure A 

 

Details of Meetings of the Board and Committees and Composition of Committees of Board of 

Directors 

 

As on 31.03.2026, the Board of Directors consists of the following members: 

 

1. Ms. Shilpa Todankar   Non-Executive Director 

2. Mr. Abhay Phatak   Non-Executive Director 

3. Mr. Darshan Sangurdekar  Independent Director 

4. Mr. Chandrashekhar Kaptan  Independent Director 

 

As on 31.03.2026, the Committees consists of the following members –  

 

Audit Committee: 

 

1. Mr. Darshan Sangurdekar   Chairman 

2. Ms. Shilpa Todankar    Member 

3. Mr. Chandrashekhar Kaptan  Member 

 

Nomination and Remuneration Committee: 

 

1. Mr. Darshan Sangurdekar   Chairman 

2. Ms. Shilpa Todankar    Member 

3. Mr. Chandrashekhar Kaptan   Member 

 

Corporate Social Responsibility Committee: 

 

1. Ms. Shilpa Todankar                              Chairperson 

2. Mr. Darshan Sangurdekar                       Member 

3. Mr. Abhay Phatak                                   Member 

 

Stakeholder Relationship Committee 

1. Mr. Darshan Sangurdekar   Chairman 

2. Ms. Shilpa Todankar    Member 

3. Mr. Abhay Phatak               Member 

 

Risk Management Committee 

1. Ms. Shilpa Todankar                              Chairperson 

2. Mr. Chandrashekhar Kaptan                   Member 

3. Mr. Abhay Phatak                                   Member 



 
 
 

Number of Board / Committee Meetings attended by the Directors 

 

Name of 

Director 

Board 

Meetings 

Audit 

Committee 

N & R 

Committee 

Stakeholders 

Relationship 

Committee 

Risk 

Management 

Committee 

Ms. Shilpa 

Todankar 

5 5 2 1 2 

Mr. Darshan 

Sangurdekar 

5 5 2 1 N.A. 

Mr. 

Chandrashekhar 

Kaptan 

4 4 2 N.A. 2 

Mr. Abhay 

Phatak 

5 N.A. N.A. 1 1 

 

Dates of Board and Committee Meetings held during the year 

  

Sr. 

No. 

Date of the 

Meeting 

Board  Audit 

Committee 

N&R 

Committee  

Stakeholders 

Relationship 

Committee 

Risk 

Management 

Committee 

1.  April 30, 

2025 

√ √ - - - 

2.  June 24, 

2025 

√ √ √ - - 

3.  July 18, 

2025 

√ √ - - - 

4.  October 01, 

2025 

- - - - √ 

5.  November 

05, 2025 

√ √ - - - 

6.  January 29, 

2026 

√ √ √ √ - 

7.  February 

17, 2026 

- - - - √ 

 

 

 

 

 

 



 
 
 

Annexure B 

 

Disclosure as per Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013 

 

Pursuant to provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 

Redressal) Act, 2013, during the financial year under review: 

 

• Number of complaints of sexual harassment received: Nil  

• Number of complaints disposed off during the year: Nil  

• Number of cases pending for more than ninety days: Nil  

  



 
 
 

Annexure C 

 

FORM NO. MR.3 

SECRETARIAL AUDIT REPORT 

for the Financial Year ended March 31, 2026 

[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, 

Yedeshi Aurangabad Tollway Limited 

Off No-11th 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 Yedeshi Aurangabad 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 the financial year ended on March 31, 2026 

(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, in the 

manner and subject to 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 31,2026 according to the provisions of: 

 

(i) The Companies Act, 2013 (‘the Act’) and the rules made there under; 

 

(ii)       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;  

 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993 and Securities and Exchange Board of India (Registrars to an 

Issue and Share Transfer Agents) Regulations, 2025 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) 

 

(i) The Securities and Exchange Board of India (Infrastructure Investment Trusts) 

Regulations, 2014; to the extent applicable to the Company; 

 

We have also examined compliance with the applicable clauses of the following: 

 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India. 

 

(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and amendments made thereunder. (‘Listing Regulations')  

 

During the audit period the Company has complied with the provisions of the Act, Rules, Regulations, 

Guidelines and Standards etc. as mentioned except that the chief financial officer and chief executive 

officer appointed under section 203(1) of the Act read with Companies (Appointment and Remuneration 



 
 
 

of Managerial personnels) Rules 2014 also holds the position of Key Managerial Personnel in the other 

project SPVs of IRB Infrastructure Trust (The Holding Company). 

 

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: 

 

a)  Indian Tolls Act, 1851 and 

b) The National Highway Act, 1956 and rules made thereunder  

 

We further report that 

 

The Board of Directors of the Company is duly constituted with proper balance of Non-Executive 

Directors and Independent Directors. There were no changes in the composition of the Board of Directors 

during the period under review. 

 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 

agenda were sent at least seven days (except in instances where meeting(s) 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 are 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. 

 

 

For Makarand M. Joshi & Co. 

Company Secretaries 

ICSI UIN: P2009MH007000 

Peer Review Cert. No.: 6832/2025 

 

 

Sd/- 

Deepti Joshi 

Partner 

FCS.:8167  

CP No.:8968  

UDIN: F008167H000650281 

 

 

 

 

 

 

 

 

 

 

 

Date: June 18, 2026 

Place: Mumbai 

 

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. 



 
 
 

‘Annexure A’  

 

To, 

The Members, 

Yedeshi Aurangabad Tollway Limited 

Off No-11th 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 Makarand M. Joshi & Co. 

Company Secretaries 

ICSI UIN: P2009MH007000 

Peer Review Cert. No.: 6832/2025 

 

 

Sd/- 

Deepti Joshi 

Partner 

FCS.:8167  

CP No.:8968  

UDIN: F008167H000650281 

 

 

 

 

 

 

 

 

 

Date: June 18, 2026  

Place: Mumbai 

 



 
 
 

Annexure D 

 

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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INDEPENDENT AUDITOR'S REPORT 
To the Members of YEDESHI AURANGABAD TOLLWAY LIMITED 

REPORT ON THE AUDIT OF THE IND AS FINANCIAL STATEMENTS 

OPINION 

gokhale & sathe 
(regd.) 

chartered accountants 
304/308/309, udyog mandir no. 1, 

7-c, bhagoji keer marg, 
mah,m, mumbai 400 016. 

We have audited the accompanying Ind AS financial statements of YEDESHI AURANGABAD 

TOLLWAY LIMITED ("the Company"), which cornprise the Balance Sheet as at March 31, 2026, 
and the Statement of Profit and Loss (including Other Comprehensive Income), Statement of 

Changes in Equity and Statement of Cash Flow for the year ended on that date, and Notes to the 
Financial Statements, including a Summary of Material Accounting Policies and Other 

Explanatory Information (hereinafter referred to as" the Ind AS Financial Sta tements"). 

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 (the" Act") in the manner so required and give a trne and fair view in conformity with the 
Indian Accounting Standards prescribed under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015 ("Ind AS"), as amended, and other accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, 

and loss including other comprehensive income, changes in equity and its cash flows for the year 
ended on that date. 

BASIS FOR OPINION 

We conducted our audit of the Ind AS Financial Statements in accordance with the Standards on 
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those SAs are 
further described in the Auditor's Responsibilities for the Audit of the Financial Statementr; 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 

re levant to our audit of the Ind J\S Financial Statements under the provisions of the Act and the 
Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with 

these requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion on the Ind AS 

Financial Statements. 

KEY AODIT MATTERS 

Sr. Key Audit Matters How the Key Audit Matters were addressed in our 
No. audit 
1 Income from Toll Collection Our Audit Procedures Include 

Toll Collections amounting to a. In regard to the Toll Revenue, we verified 
Rs. 2,794.41 Million forms Schedule M and N as submitted with NHAI by 
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Sr. 
No. 

Key Audit Matters 

substantial component of Total 
Income and therefore is key 
Audit Matter. 

(Refer Note 3.h, 20 and 37 to 
Finnncinl Stntement) 

gokhale & sathe 
(regd.) 

chartered accountants 

How the Key Audit Matters were addressed in our 
audit 

the management of the company on a monthly 
and weekly basis and considered total realisable 
fee and total traffic count respectively from the 
said Schedules. 

b. We have reconciled the total revenue as 
reported in the books of account and deposited 
in the bank account with aggregate revenues 
reported in Schedule M. 

2 Amortisation of Intangible Our Audit Procedures Include 
Assets 
Intangible assets are amortized 
over the concession period, using 
the revenue - based model as per 
the exemption provided in IND 
AS 101, Under this method, the 
carrying value of the right is 
amortized in proportion to the 
actual toll revenue for the period 
to the projected revenue for the 
balance toll period. Such 
projections involve a substantial 
degree of estimate and hence 
considered to be a key audit 
matter. 

Company's Amortization 
Charge on Intangible Assets 
amounted to Rs. 595.30 million 
for the year ended 2025-26. 

a. 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 the cost of Intangible assets. 

b. The estimation of total projection revenue 
requires significant assumption about expected 
growth rate and traffic projection for future. 
These assumptions are made by the 
management based on the Traffic Study and 
Revenue Projection Report issued by the 
consultant appointed by the management to 
analyse the h·affic growth, toll rate growth and 
revenue forecasting relating to the company. 

c. We have mapped the total yearly revenues, 
estimated by the management based on 
pessimistic scenario, over the period of 
concession agreement as reported in Traffic 
Study and Revenue Projection Report with the 

(Refer Note 3.a, 24 to the Finnncial yearly and total revenues over the period of 
Stntement) concession agreement considered for 

L_i_ _____________ _._ _ _ _ a_n_1_o_rt_iz_a_h_·o_n_ca_l_c_u_la_ti_·o_n_. _________ _, 

INFORMATION OTHER THAN THE IND AS FINANCIAL STATEMENTS AND 
AUDITOR'S REPORT THEREON 

The Company's management and Board of Directors are responsible for the preparation of the 
other information. The other information comprises the information included in the Management 
Discussion and Analysis, Board's Report including An.--iexures . to Board's Report and 
Shareholder's Information but does not include.the Ind AS financial statements and our auditor's 
report thereon. 

Our opinion on the Ind A$ financial statements does not cover .the other .information and we do 
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gokhale & sathe 
(regd.) 

chartered accountants 

not express any form of assurance conclusion thereon. In connection with our audit of the Ind AS 
Financial Statements, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the Ind AS 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. We have nothing to report in this regard. 

MANAGEMENT'S AND BOARD OF DIRECTOR'S RESPONSIBILITY FOR THE IND AS 
FINANCIAL STATEMENTS 

The Company's Management and the Board of Directors are responsible for the matters stated in 
secbon 134(5) of the Act with respect to the preparation of these Ind AS Financial Statements that 

give a true and fair view of the financial position, financial performance, total comprehensive 
income, changes in equity and cash flows of the Company in accordance with the accounting 
principles generally accepted in India, including the Indian Accounting Standards _(Ind AS) 

specified under s_ection 133 of the Act. This responsibility also includes maintenance of adequate 
accounling records in accordance with the provisions of the Act for safegu arding of the assets of 
llw Cornpany and for preventing and detecting frauds nnd other irregularities; selection and 
<1pplica tion 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 accuracy and completeness of the 
accounting records, relevant to . the preparation and presentation of the Ind AS Financial 
Statements that give a h"ue and fair view and are free from material misstatement, whether due to 
fra ud or error. 

ln preparing U1e Ind AS Financial Statements, the Management and Board of Directors are 
responsible for assessing the Company's ability to continue as a going concern, d~sclosing, as 
applicable, matters related to going concern and using_ t_he going concern basis of accounting 
unless the Board of Directors either intends to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. The Management and Board of Directors are. also 
responsible for overseeing the Company's fipancial reporting process. 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE IND AS 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 auditors' 
report that includes our opinion. Reasonable assurance is a high le_vel of assurance but is not a 
guarantee that an audit conducted in accordance ·with SAs will ahvays detect a material 
misslatemenl when it exists. Misstatements can arise fi;om fraud or error and an~ 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. 
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(regd.) 

chartered accountants 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audif. We also·: 

1. 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 those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

ii. 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 Act, we are 
also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness 

of such conh·ols. 

iii. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estirn.ates and related disclosures in the Ind AS Financial Statements made by the Management 

and Board of Directors. 

iv. Conclude on the appropriateness of the Management and the Board of Directors use of the 
going concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant doubt on the 
Company's ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditors' 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 auditors' report. 
However, future events or conditions may cause the Company to cease to continue as a going 

concern. 

v. 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 misstatement in the financial statements that, individually or in 
aggrega te, make it probable that the economic decision of reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) Planning the scope of our audit and in evaluating results of our work; and (ii) to 

evaluate the effect of any identified misstatements in the financial statements. 
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chartered accountants 

We communica te 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 conh·ol 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. 

From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the Ind AS Financial Statements of the year ended 
March 31, 2026 and are therefore the key audit matters. We describe these matters in our auditor's 
report unless law or regulation precludes public disclosure about the matter or when, in exh·emely 
rare circumstances, we determine that a matter should not be communicated in our report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication 

OTHER MATTER 

The financial statements of the Company for the year ended March 31, 2025 were audited by MKPS 
& Associates, Chartered Accountants, whose report dated April 30, 2025 expressed an 
unmodified opinion on those statements. Our opinion is not modified in respect of this matter. 

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS 

1. As required by the Companies (Auditors' Report) Order, 2020 ("the Order") issued by the 
Cenh·al Government in terms of section 143 (11) of the Act, we give in the "Annexure A" a 
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2. As required by Section 143(3) of the Act, we report that: 

a. we have sought and obtained all the information and explanations which to the be~t 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 appears from our examination of those books; 

c. the Balance Sheet, the Statement of Profit and Loss, the Statement of Cash Flow and 
Statement of Changes in Equity dealt with by this Report are in agreement with the books 
of account; 



G4( gokhale & sathe 
(regd.) 

chartered accountants 
IND I A 

d. in our opinion, the aforesaid Ind AS Financial Statements comply with the Accounting 
Standards specified under Section 133 of the Act read with relevant rules issued 
thereunder; 

e. on the basis of written representations received from the directors as on March 31, 2026 
taken on record by the Board of Directors, none of the directors is disqualified as on March 
31, 2026, 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 with reference to Financial 
Statements of the Company and the operating effectiveness of such controls, refer to our 
separate report in "Annexure B"; Our report expresses an unmodified opinion on the 
adequacy and operating effectiveness of the Company's internal financial controls with 
reference to Ind AS Financial Statement of the Company. 

g. 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 impact its financial 
position, refer Note No. 28. 

11. The Company did not have any long-term conh·acts including derivative contracts for 
which there are any material foreseeable losses. 

iii. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Company. 

1v. In respect of Rule ll(e) of the Companies (Audit and Auditors) Rules, 2014, 

a. The Management has represented that, to the best of it's knowledge and belief, no 
funds (which are material either individually or in the aggregate) 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 or 
entity, including foreign entity ("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 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 (which are material either individually or in the aggregate) have been 
received by the Company from any person or entity, including foreign entity 
("Funding Parties"), with the understanding, whether recorded in writing or 
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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 ll(e), as 
provided under (a) and (b) above, contain any material misstatement. 

v. The Company has not declared or paid dividends during the financial year. 

vi. The Company has used accounting software for maintaining its books of accounts. 
Based on our examination which included test checks, discussion with IT professionals 
of the Company and the software service provider, it is observed that the Software has 
a feature of recording audit trail (edit log) facility and the same has been operated 
throughout the year for all relevant transactions recorded in the software. Further, 
during the course of our audit, based on the information and explanation provided by 
the management, we have not come across any instance of audit trail feature being 
tampered with and the audit trail has been preserved by the company as per the 
statutory requirements for record retention. 

3. With respect to the matter to be included in Auditor's Report under section 197(16) of the Act: 

i. According to information and explanation given to us and based on our examination of 
the records of the Company, the Company has not paid/provided for Managerial 
Remuneration. 

ii. The Minish·y of Corporate Affairs has not prescribed other details under Section 197(16) 
of the Act which are required to be commented upon by us. 

For Gokhale & Sathe, 
Chartered Accountants 
Firm. Registration No.: 103264W 

CA Alul Kale, 
Parh1er 

Membership No.: 109947 • 
0 

t"> '2.. 
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Place: Mumbai 
Date: April 27, 2026 
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT 
(Referred to in paragraph 1 under 'Report on Other Legal and Regulaton; Requirements' section of our report to the 
Members of YEDESHI AURANGABAD TOLL WAY LIMITED of even date) 

To the best of our information and according to the explanations provided to us by the Company 
and the books of account and records examined by us in the normal course of audit, we state that: 

(i) (a) The Company has maintained proper records showing full particulars, including 
quantitative details and the situation of intangible assets. The company does not have 
Property Plant and Equipment. 

(b) As the company does not have Property, Plant and Equipment the requirements under 
paragraph l(i)(b) are not applicable to the company. 

(c) As the company does not have Immovable Property including Property, Plant and 
Equipment the requirements under paragraph l(i)(c) are not applicable to the company. 

(d) The company does not have Property, Plant and Equipment and accordingly it has not 
revalued the same. The Company has not revalued any of its intangible assets during 
the year. 

(e) No proceedings have been initiated during the year or are pending against the 
Company as at March 31, 2026 for holding any benami property under the Benami 
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder. 

(ii) (a) The nature of the Company's business is such that it is not required to hold any 
inventories and, hence, reporting under paragraph 3(ii) of the order is not applicable to 
the Company. 

(b) Further, during the year, the company was not sanctioned any working capital limits 
from banks or financial institutions based on the security of its current assets and 
accordingly, the requirements under paragraph 3(ii)(b) are not applicable to the 
company. 

(iii) (a) According to the information and explanations given to us and based on the 
examination of the Books of Account, during the year the company has not provided 
any loan or advance in the nature of loan or provided any guarantee to or security to 
any entity and accordingly, the requirements under paragraph 3(iii)(a), (c), (d), (e) and 
(f) are not reported on. 

(b) In our opinion, the investments made, during the year are, prima facie, not prejudicial 
to the Company's interest. 
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(iv) The company has complied with the provisions of section 185 and 186(1) of the Companies 

Act 2013. Further, based on the information provided to us, being an infrastructure 
company, except for provision of sub-section (1) of 186 of the Act, provisions of section 186 
are not applicable to the company and therefore has not been commented upon. 

(v) The Company has not accepted any deposits from the public to which the directives issued 
by the Reserve Bank of India and the provisions of sections 73 to 76 or any other relevant 
provisions of the Act and Rules framed thereunder are applicable. Accordingly, paragraph 
3(v) of the Order is not applicable to the Company. 

(vi) We have broadly reviewed the books of accounts maintained by the company pursuant to 
the rules made by the central government for the maintenance of cost records under section 
148(1) of the Companies Act, 2013, and Cost Audit Report made available to us and are of 
the opinion that prima facie, the specified accounts and records have been made and 
maintained. We have not, however, made a detailed examination of the same. 

(vii) (a) In our opinion, the Company is regular in depositing with the appropriate authorities 
undisputed statutory dues including provident fund, employees' state insurance, 
income tax, sales-tax, goods and service tax, cess and other material statutory dues 
applicable to it. According to information and explanations given to us, no undisputed 

amounts payable were outstanding, at the year end, 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 
which have not been deposited on account of any dispute. 

(viii) There were no transactions relating to previously unrecorded income that have been 
surrendered or disclosed as income during the year in the tax assessments under the Income 
Tax Act, 1961 (43 of 1961). 

(ix) (a) According to the information and explanations given to us and based on the records 
made available and produced before us for verification, the Company has not defaulted 
in repayment of loans or other borrowings or in the payment of interest thereon to any 
lender during the year. 

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

(c) The Company has not raised money by way of term loan during the year under 
consideration and accordingly the reporting under this paragraph is not applicable to 
the company. 
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(d) On an overall examination of the financial statements of the Company, funds raised on 
short term basis have, prima facie, not been used during the year for long-term purposes 
by the Company. 

(e) The Company does not have subsidiaries, associates or joint ventures during the year 
& and therefore paragraphs 3(ix)(e) and(£) of the Order is not applicable to the Company 
(f) 

(x) (a) The Company has not raised moneys by way of initial public offer or further public 
offer (including debt instruments) during the year and hence reporting under clause 
3(x)(a) of the Order is not applicable 

(b) During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence 
reporting under clause 3(x)(b) of the Order is not applicable. 

(xi) (a) During the course of our examination of the books and records of the Company, carried 
out in accordance with the generally accepted auditing practices in India, and according 
to the information and explanations given to us, we have not come across any instance 
of fraud by or on the Company, noticed or reported during the year, nor have we been 
informed of such case by management. 

(b) According to the information and explanations given to us, no report under sub-section 
(12) of section 143 of the Companies Act has been filed by us, in Form ADT-4 as 
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the 
Cenh·al Government. According to the information and explanations given to us, no 
reporting of fraud has been done by the Cost Auditor and Company Secretary. 

(c) According to the information and explanations given to us, there were no whistle­
blower complaints received during the year by the company. 

(xii) The Company is not a Nidhi Company and hence, reporting under paragraph 3 (xii) of the 
Order is not applicable. 

(xiii) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies 
Act, 2013 with respect to applicable transactions with the related parties and the details of 
related party transactions have been disclosed in the financial statements as required by the 
applicable accounting standards. 

(xiv) (a) In our opinion the Company has an adequate internal audit system commensurate with 
the size and the nature of its business. 
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(b) We have considered, the internal audit report issued during the year along with 
management responses thereto and the draft report for half year ended 3151 March 2026, 
till date, in determining the nature, timing and extent of our audit procedures. 

(xv) In our opinion during the year the Company has not entered into any non-cash transactions 
with its Directors or persons connected with its directors and hence provisions of section 192 
of the Companies Act, 2013 are not applicable to the Company. 

(xvi) (a) The Company is not required to be registered under Section 45- IA of the Reserve Bank 
of India Act, 1934 (2 of 1934). 

(b) Further, the Company has not conducted any Non-Banking Financial or housing 
finance activities during the year. 

(c) In our opinion, the Company is not a Core Inveshnent Company and there is no other 
& core inveshnent company within the Group (as defined in the Core lnveshnent 
( d) Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 

3(xvi)(c) and (d) of the Order is not applicable. 

(xvii) According to the information and explanation given to us, the company has incurred cash 
losses of Rs. 191.57 million during the current financial year and during the immediately 
preceding financial year, as reported by the erstwhile auditor, the company has incurred 
cash losses of Rs. 597.02 million. 

(xviii) There were no resignations of the statutory auditors during the year and accordingly the 
requirements of 3(xviii) is not applicable. 

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial 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 uncertainty exists as on the date of 
the audit report indicating that 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 it should not be construed as a guarantee or 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) (a) According to the information and explanations given to us and based on the 
& examination of the Books of Account, the company was not required to spend on CSR 
(b) activities during the year under consideration accordingly, the company was neither 

required to h·ansfer any amount remaining unspent under sub section (5) of the section 
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135 of the Companies Act pursuant to ongoing project to special account in compliance 
with provision of sub section (6) of section 135 of the Companies Act nor was required 
to h·ansfer the unspent amount in relation to 'other than ongoing projects' to a Fund 
specified in Schedule VII to the Companies Act within a period of six months of the 
expiry of the financial year in compliance with second proviso to sub-section (5) of 
section 135 of the said Act. 

(xxi) The Company is not required to prepare Consolidated Financial Statements and therefore 
reporting under clause 3(xxi) of the Order is not applicable for the year. 

For Gokhale & Sathe, 
Chartered Accountants 
Firm Regish·ation No.: 103264W 

CA Atul Kale, 
Parh1er 
Membership No.: 109947 
UDIN: 2.6' /03.341,--PkS?tJ 38 2..3 
Place: Mumbai 
Date: April 27, 2026 
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(referred to in pnrngraph 2(f) under 'Report on Other Legal and Regulaton; Requirements' section of our 
report of even date) 

Report on the Internal Financial Controls with reference to Ind AS Financial Statements of the 
Company under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 

OPINION 

We have audited the internal financial controls with reference to financial statements of YEDESHI 

AURANGABAD TOLL WAY LIMITED (" the Company") as of 31st March 2026 in conjunction 
with our audit of the Ind AS Financial Statements of the Company for the year ended on that date. 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has, in all material respects, adequate internal financial controls with reference to Ind 
AS Financial Statements and such internal financial controls were operating effectively as at 31st 

March 2026, based on the internal financial controls with reference to Ind AS Financial Statements 
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 (the "Guidance Note"). 

MANAGEMENT'S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS 

The Company's management and the Board of Directors are responsible for establishing and 
maintaining internal financial controls based on the internal financial controls with reference to 
Ind AS Financial Statements criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note. 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 
(hereinafter referred to as "the Act''). 

AUDITOR'S RESPONSIBILITY 

Our responsibility is to express an opinion on the Company's internal financial conh·ols with 
reference to financial statements based on our audit. We conducted our audit in accordance with 
the Guidance Note and the Standards on Auditing, prescribed under section 143(10) of the Act, to 
the extent applicable to an audit of internal financial controls with reference to financial 
statements. 
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Those Standards and the Guidance Note require that we comply with ethical requiremen ts and 

plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial conh·ols with reference to Ind AS Financial Statements were established and maintained 
and whether such conh·ols operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial conh·ols with reference to Ind AS Financial Statements and their operating 
effectiveness. Our audit of internal financial controls with reference to Ind AS Financial Statements 
included obtaining an understanding of such internal financial controls, assessing the risk that a 
material weakness exists, and testing and evaluating the design and operating effectiveness of 
internal conh·ol 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 with reference to Ind AS 
Financial Statements. 

MEANING OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO IND AS 
FINANCIAL STATEMENTS 

A company's internal financial con trols with reference to Ind AS Financial Statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reportii·,g cmd the 
preparation of financial statements for external purposes in accordance with generally accepted 
accounting principles. 

A company's internal financial controls with reference to Ind AS Financial Statements include 
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 h·ansactions 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. 
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INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE 
TO IND AS FINANCIAL STATEMENTS 

Because of the inherent limitations of internal financial controls with reference to Ind AS Financial 
Statements, 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 with reference to fir1.ancial statements to future 
periods are subject to the risk that the internal financial conh·ols with reference to financial 
statements may become inadequate because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate. 

For Gokhale & Sathe, 
Chartered Accountants 
Finn Regish·ation No.: 103264W 

CA Atu Kale, 
ParlT1.er 
Membership No.: 109947 
uo1N: 2.6' 10<3=34 ?-,?KS Pu3s23 
Place: Mumbai 
Date: April 27, 2026 
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Yedeshl Aurangabad Tollway Limited 
Balance Sheet as at March 31, 2026 

I 
(1) 

ASSETS 
Non-current assets 

a Other intangible assets 
b Financial assets 

i) Other financial assets 

Total non-current assets (A) 

(2) Current assets 

a Financial assets 
i) Investments 

Ii) Trade receivables 

Iii) Cash and cash equivalents 

iv) Bank balance other than (Iii) above 

v) Other financial assei s 

b Current tax assets (net) 
c Other current assets 

Total current assets (B) 

TOTAL ASSETS (C=A+B) 

II EQUITY AND LIABILITIES 

Equity 

a Equity share capital 

b Other equity 

Total equity (A) 

Llabllitles 

(1) Non-current liabilities 

a Financial liabilities 
I) Borrowings 

b Provisions 
c Deferred tax liabilities 

Total non-current liabilities (B) 

(2) Current liabilities 

a Financial liabililies 

I) Borrowings 

ii) Trade payables 

a) total outstanding dues of micro enterprises and small 

enterprises 

b) total outstanding dues of creditors other than micro 

and small enterprises 

iii) Other financial liabilities 

b Other current liabilities 

C Provisions 

Total current liabilities (C) 
Total liabilities (D=O+C) 

TOTAL EQUITY AND LIABILITIES (A+D) 
Summary of material accounting policies 

Note 

No. 

4 

7 

5 

6 

10 

11 

7 

12 

9 

13 
14 

15 
19 

8 

15 

16 

17 

18 

19 

3 

Asat 

M arch 31, 2026 
(Audited) 

33,166.64 

0.25 
33,166.89 

0.49 

50.96 

282.80 

212.20 

2.63 
34.68 

583.76 
33,750.65 

2,157.57 
(6,283.51) 
(4,125.94) 

33,638.64 

33,638.64 

3,824.76 

24.23 

215.97 

11.43 
161.56 

4,237.95 
37,876.59 

33,750.65 

The accompanyint: notes are an integral par t of these financial statements. 

As per our report of even date attached 

For Gokhale & Sa the 

Chartered Accountants 

• Partner 

Membership no.: 109947 

Place : Mumbai 

Date: April 27, 2026 

For and on behalf of the board of directors of 

Director 
OIN: 08683910 

~ 
Rutuja Yedurkar 
Chief Financial Officer 

s~ 
Company Secretary 

Place : Mumbai 

Date: April 27, 2026 

(Rs. In million) 

Asat 
March 31, 2025 

(Audited) 

33,761.95 

0.25 
33,762.20 

24.19 

0.49 

23.36 

579.70 

170.77 

4.90 

38.96 

842.37 
34,604.57 

2,157.57 
(5,533.15) 

(3,375.58) 

34,759.98 
0 .59 

34,760.57 

2,697.03 

1.50 

24.38 

179.47 

11.70 

305.50 
3,219.58 

37,980.15 

34,604.57 

.. 91# 
Director 
DIN: 09519500 

lef Executive Officer 



Yedeshi Aurangabad Tollway Limited 
Statement of Profit and Loss for the year ended March 31, 2026 

Income 
Revenue from Operations 

Other Income 

Total Income 

Expenses 
Road work and site expenses 

Finance costs 

Depreciation and amortisation expenses 

Other expenses 

Total Expenses 

Loss before tax 

Tax expenses 
Current tax 

Total tax expenses 

Loss after tax 

Other comprehensive lncome/(loss) for the year, net of tax 

Total comprehensive income/(loss) for the year, net of tax 

Earnings/(Loss) per equity share (of Rs. 10 each) 

Basic 
Diluted 

Summary of material accounting policies 
The accompanying notes are an integral part of these financial statements. 

As per our report of even date attached 
For Gokhale & Sathe 

Chartered Accountants 

""~ '~w 

CA Atul A Kale 

Partner 
Membership no.: 109947 

Place : Mumbai 

Date: April 27, 2026 

Note No. 

20 
21 

22 
23 

24 

25 

26 

27 

3 

Year ended 

March 31, 2026 

(Audited) 

2,794.41 
30.91 

2,825.32 

404.76 

2,538.69 

595.30 
36.94 

3,575.69 

(750.37) 

(0.01) 

(0.01) 

(750.36) 

(750.36) 

(3.48) 
(3.48) 

For and on behalf of the board of directors of 

Yedeshl Aurangabad Tollway Limited 

CIN : U45300MH2014PLC255280 

Shllpa c. Todankar 

Director 
DIN:·08683910 

~ 
Rutuja Yedurkar 

Chief Financial Officer 

~ 
Swat! Chandekar 

Company Secretary 

Place: Mumbai 

Date: April 27, 2026 

(Rs. ln million) 

Year ended 

March 31, 2025 

(Audited) 

2,374.61 
5S.64 

2,430.25 

388.25 

2,834.65 

346.43 

30.49 

3,599.82 

(1,169.57) 

(0.09) 

(0.09) 

(1,169.48) 

(1,169.48) 

(5.42) 

(5.42) 

A~ 
Director 

DIN: 095195DO 

. Na 

Chief Executive Officer 



Yedeshl Aurangabad Tollway limited 

Part Ill• Cash flow statement for the year ended March 31, 2026 

(Rs. In million) 

Particulars 
For the year ended For the year ended 

March 31, 2026 March 31, 2025 

Cash flow from operating activities 

Loss before Tax (750.37) (1,169.57) 

Adjustments to reconclle loss before tax to net cash flow: 

Depreciation and Amortisation expenses 595.30 346.43 

Provision for resurfacing expenses 126.84 170.79 

Finance costs 2,538.69 2,834.65 

Fair Value gain on Mutual Funds 0.04 

Profit on sale of investments (net) (4.18) {6.12) 

Other Interest Income (0.27) (0.38) 

Interest Income on Fixed deposits (26.40) (49.03) 

Operating profit before working capital changes 2,479.65 2,126.77 
Movement in working capital: 

Decrease/(increase) in other financial assets (41.43) (19.70) 

Decrease/(lncrease) in other assets 4.28 5.16 
lncrease/(decrease) in trade payables (1.65) {5.40) 

lncrease/(decrease) In other financial liabilities 36.50 13.08 

lncrease/(decrease) in other liabilities (0.27) 0.02 
lncrease/(decrease) in provisions (305.50) (290.30) 
Cash generated from operations 2,171.58 1,829.63 
Direct taxes paid (net of refunds) 2.28 5.88 

Net cash flows from operating activities (Al 2,173.86 1,835.51 

B. Cash flows from Investing activities 

Purchase of property, plant and equipment Including CWIP, Intangible assets . (18.07) 
includinc intangible assets under development and capital advances 

Bank Deposits 296.90 480.30 

Proceeds from sale of investments 28.33 . 
Interest received 26.67 49.41 
Net cash flows from Investing activities (B) 351.90 511.64 

c. Cash flow from financing activities 

Proceeds/{Repayment) of Sub-ordinate debt (1,177.49) (1,003.47) 

Finance Costs (1,320.67) {1,369.70) 

Net cash flows used In financing activities (C) (2,498.16) (2,373.17) 

Net increase/ (decrease) In cash and cash equivalents (A+B+C) 27.60 (26.02) 

Cash and cash equivalents at the beginning of the period 23.36 49.38 

Cash and cash equivalents at the end of the period 50.96 23.36 
Cash on hand 1.83 1.51 
Bank balance in escrow accounts/Current accounts 49.13 21.85 

Total Cash and cash equivalents 50.96 23.36 



Yedeshi Aurangabad Tollway Limited 

Part Ill• Cash flow statement for the year ended M_arch 31, 2026 

Particulars 

Debt reconclhahon statement In accordance with Ind AS 7 

Opening balances 

Long term borrowings 

Short term borrowings 

Movements 

Proceeds from borrowing 

Repayment of borrowing 

Non cash movements 

Closing balances 

Long term borrowings 

Short term borrowings 

Notes: 

(Rs. In million) 

For the year ended For the year ended 
March 31, 2026 March 31, 2025 

34,759.98 35,708.21 

2,697.03 1,287.32 

37,457.01 36,995.53 

(1,177.49) (1,003.47) 

(1,177.49) (1,003.47) 

1,183.88 1,464.95 

33,638.64 34,759.98 

3,824.76 2,697.03 
37,463.40 37,457.01 

1. The cash flow statement has been prepared under Indirect Method as per Ind AS 7 "Statement of Cash Flows" as notified under 

section 133 of the Companies Act, 2013. 

2.AII figures in bracket are outflow. 

As per our report of even date attached 
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C 
Partner 
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Yedeshl Aurangabad Tollway Limited 
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Shllpa C. Todankar 

Director 

DIN: 08683910 

Rutuja Yedurkar 

Chief Financial Officer 

Company Secretary 

Place : Mumbai 

Date: April 27, 2026 

~ 
Director 

DIN: 09519500 
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1 Corporate Information 
Yedeshi Aurangabad Tollway Limited (the company) is a company incorporated on May 17, 2014 under Companies Act, 2013. The company 
has been awarded the contract of four lanning of Yedeshi to Aurangabad section of NH-211 from km 100.000 to km 290.200 in t he State of 
Maharashtra under NHDP Phase IVB on Design, Build, Finance, Operate and Transfer (DBFOT)Toll basis, including collection and retention of 
the toll or fee and to carry out the ancillary activities, in relation of the foregoing, as specified in the Concession Agreement to be executed 
with National Highways Authority of India (NHAl).During the year effective from September 24, 2020 the COD for the full str etch has been 

received and accordingly the consequent impact on cost of assets, finance cost etc. has been considered. 

IRB Infrastructure Trust [an Infrastructure Investment Trust registered with Securities and Exchange Board of India under Securities and 
Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014] holds through its Trustee IDBI Trusteeship Services Limited 

and its nominees 100% stake in the Company 

The registered office is located at 1101, 11th Floor, Hiranandani Knowledge Park, Technology Street, Opp Hiranandani Hospital, Powal, 

Mumbai - 400 076. 

The audited financial information were authorised for issue by the Company's Board of Directors on April 27, 2026 

2 Material accounting polices 

2.1 Basis of preparation 
a. Statement of compliance 

The financial Statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the 

Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time)" and presentation requirements of Division II of 

Schedule Ill to the Companies Act, 2013. 

b. Basis of measurement 
The financial statements have been prepared under the historical cost basis except for financial instruments carried at fair- value through 

profit or loss. 

c. Functional and presentation currency 
The financial statements are 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. Wherever the amount represented '0' (zero) construes value less than Rupees five 

thousand. 

d. Going concern 
The Company has prepared the financial statements on the basis that it w ill continue to operate as a going concern 



Yedeshi Aurangabad Tollway Limited 
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3 Summary of material accounting policies 

a. Intangible Assets 

The Company exercised first time adoption under Ind AS 101 and has elected to continue with the carrying value of its " Toll Collection 

Rights" (Intangible Assets) including corresponding obligation, as recognised in the consolidated financial statements as at the date of 
transition April 1, 2016 measured as per the Previous GAAP and uses that as its deemed cost as at date of transition. 

Toll collection rights are stated at cost, less accumulated amortisation, impairment losses and grant from government. Cost includes Toll 

Collection Rights awarded by the grantor against construction service rendered by the Company on BOT/ DBFOT basis - Direct and indirect 
expenses on construction of roads, bridges, culverts, infrastructure and other assets at the toll plazas. 

Amort isation 

Toll Collection Rights are amortised over the period of concession, using revenue based amortisation as prescribed in lndAS-38. Under this 
method, the carrying value of the rights is amortised in the proportion of actual toll revenue for the year to projected revenue for the 

balance toll period, to reflect the pattern in which the assets economic benefits will be consumed. At each balance sheet date, the projected 

revenue for the balance toll period is reviewed by the management. If there is any change in the projected revenue from previous 
.estimates, the amortisation of toll collection rights is changed prospectively to reflect any changes in the estimates. 

b. Impairment of non-financial assets 

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or 
when annual impairment testing for an asset is requir.ed, the Company estimates the asset's recoverable amount. An asset's recoverable 

amount is the higher of an asset's fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual 

asset. unless the asset does not generate cash inflows that are largely independent of those from other assets. When the carrying 
amount of an asset exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that 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 into account. If no such transactions can be identified, an appropriate valuation model is used. These 
calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other avai lable fair value 
indicators. 

Impairment charges are included in profit or loss, except to the extent they reverse gains previously recongnised in other comprehensive 
income. 

c. Cash and cash equivalents 

Cash and cash equival~nt in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of 
three months or less, which are subject to an 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 as 
they are considered an integral part of the Company's cash management. 

d. Financial instnJments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another 
entity. 

Financial assets 

(i) Initial recognit ion and measurement 

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss, 
transaction costs that are attributable to the acquisition of the financial asset. Purchases· or sales of financial assets that require delivery of 

assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade 
date, i.e., the date that the Company commits to purchase or sell the asset. 

(ii ) Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 
- Amortised cost 

- Fair Value through Other Comprehensive Income (FVTOCI) - Debt inst ruments 

- Fair Value through Other Comprehensive lnc-0me (FVTOCI) - Equity instruments 
- Fair Value Through Profit and Loss (FVTPL) 
Financial assets are not reclassified subsequent to their initial recognition, except if and in the period, the Company changes its business 
model for managing financial assets. 
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Debt instruments at amortised cost 

A 'debt instrument' is measured at its amortised cost if both the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 

b) contractua l terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the 
principal amount outstanding. 

This category is the most relevant to the Company. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the 
EIR. The EIR amortisation is included in other income in the statement of profit and loss. The losses arising from impairment are recognised 
in the statement of profit and loss. 

Debt instrument at FVTOCI 

A 'debt instrument' is classified at FVTOCI if both of the following criteria are met: 

a ) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and 

b) The asset's contractual cash flows represent SPPI. 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at fair value. 

Fair value movements are recognized in the other comprehensive income (OCI). However, the Company recognizes interest income, 
impairment losses & reversa ls and foreign exchange gain or loss in the Profit and Loss. On derecognition of the asset, cumulative gain or loss 

previously recognised in OCI is reclassified from the equity to Profit and Loss. Interest earned whilst holding FVTOCI debt instrument is 
reported as interest income using the EIR method. 

Debt inst rument at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized 
cost or as FVTOCI, is classified as at FVTPL. 

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. 
However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 
'accounting mismatch'). The Company has designated certain debt instrument as at FVTPL.' 

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement of profit and 
loss. 

(iii) Derecognitlon 

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

The rights to receive cash flows from the asset have expired, or 

The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in 
full without material lay to a third party under a 'pass-through' arrangement; and either (a) the Company has transferred substantially all 

the risks and rewards of the asset, or (b) the Company has neither transferred nor retained s~bstantially all the risks and r.~wards of the 
asset, but has transferred control cif the asset. 

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it 
evaluat es if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained 
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to recognise the 
transferred asset to the extent of the Company's continuing involvement. In that case, the Company also recognises an associated 

liability. The transferred asset and the associated liability are measured on ·a basis that reflects the rights and obligations that the Company 
has retained. 

(iv) Impairment of financial assets 
Expected credit losses are recognized for all financial assets subsequent to initial recognition other than financial assets in FVTPL category. 

For financia l assets other than trade receivables, as per Ind AS 109, the Trust recognizes 12 month expected credit losses for all originated or 
acquired financial assets if at the reporting date the credit risk of the financial asset has not increased significantly since its initial 
recognition. The expected credit losses are measured as lifetime expected credit losses if the credit risk on financial assets increases 
significantly since its initial recognition. 

The impairment losses and reversals are recognized in Statement of Profit and Loss. 

Financial liabi!ities 

(i) Initial recognition and measurement 

Financial liabilities are measured at amortised cost using the effective interest method includes loans and borrowings, trade payables and 
other payables. 

All financial liabilities are recognised initiall•t at fair value and, in the case of loans and borrowings and payables, net of directly attributable 
transaction cost s. 

The Company's financial liabilities include trade and other payables, loans and borrowings including and other payables and security 
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(ii) Subsequent measurement 
The measurement of financial liabilities depends on their classification, as described below: 

Financial liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon 
initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the 
purpose of repurchasing in the ne~r term. 

Loans and borrowings 
This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently 

measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are d erecognised as 

well as through the EIR amortisation process. Amortised cost is calculated by taking into account any discount or premium on acquisition 
and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. 

This category generally applies to borrowings. For more information refer Note 14. 

(iii) Derecognltion 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal 

right to offset the recognised amounts and there is an intention to settle on a net basis, t o realise the assets and settle the liabilities 
simultaneously. 

f. Provisions 
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that 
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the 
amount of the obligation. The expense relating to a provision is presented in the statement of profit and loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, 
the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of t ime is recognised as a finance 

cost. Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimates. 

g. Contingent Liabilities and Contingent assets 
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non­

occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not recognised 
because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in extremely 
rare cases where there is a liability that cannot be recognised because it cannot be measured reliably. The Company does not recognise a 

contingent liability but discloses its existence in the financial statements. 

A contingent asset is not recognised unless it becomes virtually certain .that an inflow of economic benefits will arise. When an inflow of 

economic benefits is probable, contingent assets are disclosed in the financial statements. 

Contingent liabi lities and contingent assets are reviewed at each balance sheet date. 

h. Revenue recognition 
The Company has applied the following accounting policy for revenue recognition: 

Revenue from contracts with customers: 

The Company recognises revenue from cont racts with customers based on a five step model as set out in Ind AS 115: 

Step 1. Identify the contract(s) with a customer: A contract is defined as an agreement between two or more parties that creates 
enforceable rights and obligations 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 contract with a customer to transfer 
a good or service to the customer. 

Step 3. Determine the transaction price: The transact ion price is the amount of consideration to which the Company expects to be entitled 

in exchange for transferring promised goods or services to a customer, excluding amounts collected on behalf of third parties. 

Step 4. Allocate the transaction price to the performance obligations in the cont ract: For a contract 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 sat isfies a performance obligation. 

The Company satisfies a performance obligation and recognises revenue over time, if one of the following criteria is met: 
1. The customer simultaneously receives and consumes the benefits provided by the Company's performance as the Company performs; or 

he Company's performance creates or enhances an asset that the customer controls as the asset is d; or 

he Company's performance does not create an asset with an alternative use to the Company and ~ orceable right to 
~=;~ Cl, ment for performance completed to date. • 
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Revenue is measured at the transaction price received or receivable, taking into account contractually defined terms of payment. 

Toll revenue 

The income from. Toll collection is recognised on the actual collection of toll revenue, net of revenue share paid to NHAI as per the 
Concession Agreement. 

Contract revenue 
Contract revenue associated with the utility shifting incidental to construction of road are recognized as revenue by reference to the stage 
of completion of the projects at the balance sheet date. The stage of completion of project is determined by the 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. 

Interest income 
Revenue is recognised on a time proportion basis taking into account the amount outstanding and the rates applicable. For all debt 

instruments measured either at amortised cost Qr at fair value through other comprehensive income, interest income is recorded using the 
effective interest rate (EIR). 

Contract balances 
Contract assets 

A contract asset is the right to consideration in exchange for goods or services transferred to the customer e.g.unbilled revenue. If the 
Company performs its obligations by transferring goods or services to a customer before the customer pays consideration or before 

payment is due, a cont ract asset i.e. unbilled revenue is recognised for the earned consideration that is conditional. The contract assets are 
transferred to receivables when the rights become unconditional. 

Trade receivables 
A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., only the passage of time is required 
before payment of the consideration is due). 

Contract liabilities 
A contract liabil ity is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an 

amount of consideration is due) from the customer. If a customer pays consideration before the Company transfers goods or services to the 
customer, a contract liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are 
recognised as revenue when the Comnpany performs under the contract. 

i . Resurfacing Expenses/Major Maintenance 

As per the Concession Agreements, the Company is obligated to carry out resurfacing of the roads under concession. Provision required for 
resurfacing expenses are measured at the present v~lue of the expenditure required to settle the present obligation at the end of reporting 
period. The discount rate used to determine the present value is a pre-tax rate that reflects risks specific to the liability. The increase in the 
provision due to the passage of time is recognised as finance cost. Provision for the planned expenditure is made for the period upto end of 

the period for which periodic maintenance is required, out of the total entitiled period.The same is stated in the statement of profit and loss 

in accordance with Ind AS 37 "Provisions, Contingent Liabilities and Contingent Assets." 

j . Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or product ion of an asset that necessarily takes a substantial period of 
time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the 
period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs In connection with the borrowing of 
funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs. 

Borrowing costs includes and amortisation of ancillary costs incurred in connection with the arrangements of borrwoings. 

k. Taxes 
Current income tax 

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in 
accordance with Income Tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted or substantively 
enacted at the reporting date in the countries where the Company operates and generates taxable income. 

Current income tax relating to items recognised outside the Statement of Profit and Loss is recognised outside the Statement of Profit and 

Loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction 

either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns • ~~,..""'"'" situations in which 
applicable tax regulations are subject to interpretation and establishes provisions where appropriate. 

t, 

~ 

~A It~ 
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Deferred tax 

Deferred tax is recognised in respect of temporary differences between the tax bases of assets and liabilities and their carrying amounts for 
financial reporting purposes at the reporting date. 

Deferred tax liabi lities are recognised for all taxable temporary differences, except: 
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax 
losses. Deferred tax assets are recognised to the extent that it is probable that taxable pr9fit will be available against which the deductible 
temporary differences, and the carry forward of unused tax credits and unused tax losses can be ut ilised, except: 

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a 
transaction that is not a business combination and, at the time of the transaction affects neither the accounting profit nor taxable profit or 
loss. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that 
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re­
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the 
deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or t he 

liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax relating to items recognised outside statement of profit and loss is recognised outside statement of profit and loss (either in 
other comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCI or 
directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax 
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

Goods and Services Tax (GST) paid on acquisition of assets or on Incurring expenses 
Expenses and assets are recognised net of the amount of goods and service tax paid, except: 
When the tax incurred on a purchase of assets or services is not recoverable from the tax authority, in which case, the tax paid is recognised 
as part of the cost of acquisition of the asset or as part of the expense item, as applicable. 
When receivables and payables are stated with the amount of tax included. The net amount of tax recoverable from, or payable to, the tax 
authority is included as part of receivables or payables in the balance sheet. 

I. Earnings per share 
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted 
average number of equity shares outstanding during the period. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity s!)areholders and the 

weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares. 

m. Events after report ing date 

If the Company receives information after the reporting period, but prior to the date when the financial statements are approved for issue, 
about conditions that existed at the end of the reporting period, it will assess whether the information affects the amounts that it 

recognises in its consolidated financial statements. The Company will adjust the amounts recognised in its consolidated financial statements 

to reflect any adjusting events after the reporting period and update the disclosures that relate to those conditions in light of the new 
information. For non-adjusting events after the reporting period, the Company will not change the amounts recognised in its consolidated 
financial statements, but will disclose the nature of the non adjusting event and an estimate of its financial effect, or a statement that such 
an estimate cannot be made, if applicable. 
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n. Current versus non-current classification 

The Company has identified twelve months as its operating cycle. The operating cycle is the time between the acquisition of assets for 
processing and their realisation in cash and cash equivalents. 

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current 
when it is: 

- Expected to be realised or intended to be sold or consumed in normal operating cycle 
- Held primarily for the purpose of trading 

- Expected to be realised within twelve months after the reporting period, or 

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting 
period. 

All other assets are classified as non-current. 

A liability is current when: 

- It is expected to be settled in normal operating cycle 
- It is held primarily for the purpose of trad ing 

- It is due to be settled within t welve months after the reporting period, or 

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period 
The Company classifies all other liabilities as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

o. Critical accounting estimate and judgements 

Use of estimates and judgements 

The preparation of the Company's financial statements requires management to make judgements, estimates and assumptions that affect 

the reported amounts of revenue, expenses , assets and liabilities, and the accompanying disclosures, and the disclosure of contingent 
liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to the carrying 
amount of assets or liabilities affected in future years. 

Estimates and assumptions 

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

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk 
of causing a material adjustment to the carrying amounts.of assets and liabilities within the next financial year, are described below. 

Impairment of non-financial assets 

lmpairm~nt exists when the carrying v.alue of an asset exceeds its recoverable amount, which is -the higher of its fair value less CO$tS of 
disposal and its value in use. The fair value less costs of disposal calculation is based on available data from binding sales transactions, 
conducted at arm's length, for similar assets or observable market prices less incremental costs for disposing of the asset. The value in use 

calcu lation is based on a DCF model. The cash flows are derived from the budget for the balance concession period and do not include 
restructuring activities that the Company is not yet committed to or significant future investments that will enhance the asset's 

performance. The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash~inflows 
and the growth rate used for extrapolation purposes. 

Provision for resurfacing expenses 

As per the Concession Agreements, the Company is obligated to carry out resurfacing of the roads under concession. Provision required for 

resurfacing expenses are measured at the present value of the expenditure required to settle the present obligation at the end of reporting 
period. The discount rate used to determine the present value is a pre-tax rate that reflects risks specific to the liability. The increase in the 

provision due to the passage of time is recognised as finance cost. Provision for the planned expenditure is made for the period upto end of 
the period for which periodic maintenance is required, out of the total entitiled period.The same is stated in the statement of profit and loss 
in accordance with Ind AS 37 "Provisions, Contingent liabilities and Contingent Assets". 

Contract revenue (construction contracts) 

Revenue from works contracts, where the outcome can be estimated reliably, is recognised under the percentage of completion method by 

reference to the stage of completion of the contract activity. The stage of completion is measured by calculating the proportion that costs 
incurred to date bear to the estimated total costs of a contract. Determinat ion of revenues under the percentage of completion method 
necessari ly involves making estimates by the management. 

When the Company satisfies a performance obligation by delivering the promised goods or services it creates a contract asset based on the 
amount of consideration to be earned by the performance. Where the amount of consideration received from a customer exceeds the 
amount of revenue recognised this gives rise to a contract liability. 
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Fair value measurement 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or 

transfer the liability takes place either: 
• in the principal market for the asset or liability, or 

• in the absence of a principal market, in the most advantageous market for the asset or liability 
The principal or the most advantageous market must be accessible by the Company. 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when prici ng the asset or 
liability, assuming that market participants act in their economic best interest. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using 

the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data is available to measure fair 

value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value 
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole: 

Level 1 : Quoted price in active markets for identical items (unadjusted) 

Level 2 : Observable direct or indirect inputs other than level 1 inputs 

Level 3 : Unobservable inputs (i.e. not derived from market data) 

For assets and liabilities that are recognised in the financial statements, the Company determines whether transfers have occurred 
between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value 

measurement as a whole) 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 financial assets measured at fair value, and for non-recurring measurement, such as assets held for distribution 

in discontinued operations. 

At each reporting date, the Management analyses the movements in the values of assets and liabilities which are required to be 

remeasured or re-assessed as per the Company's acCO\Jnting policies. For this analysis, the Management verifies the major inputs applied in 
the latest valuation by agreeing the information in the valuation computation to contracts and other relevant documents. 

The management also compares the change in the fair value of each asset and liability with relevant external sources to determine 
whether the change is reasonable. 

On an annual basis, the Management presents the valuation results to the Board of Directors and the Company's independent auditors. This 
includes a detailed discussion of the major assumptions used in the valuations. 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, 
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. 

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes. 

p. Resurfacing Expenses 
As per the Concession Agreements, the Company is obligated to carry out resurfacing of the roads under concession. Provision required for 

resurfacing expenses are measured at the present value of the expenditure required to settle the present obligation at the end of reporting 
period. The discount rate used to determine the present value is a pre-tax rate that reflects risks specific to the liability. The increase in the 
provision due to the passage of time is recognised as finance cost. Provision for the planned expenditure is made for the period upto end of 

the period for which periodic maintenance is required, out of the total entitiled period.The same i~ stated in the statement of profit and loss 
in accordance with Ind AS 37 "Provisions, Contingent Liabilities and Contingent Assets." 



Yedeshi Aurangabad Tollway Limited 
Notes to Financial statements for the year ended March 31, 2026 

q. Recent Accounting Pronouncement 

The Ministry of corporate Affairs ("MCA") notified amendments on 7 May 2025 and 13 August 2025 under the Companies (Indian 
Accounting Standards) Amendment Rules, 2025 and the Companies (Indian Accounting Standards) Second Amendment Rules, 2025, 
respectively, which is effective from annual reporting periods beginning on or after 1 April 2025. 

(a) Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement: 

The amendments to Ind AS 7 'Statement of Cash Flows' and Ind AS 107 'Financial Instruments: 
Disclosures' clarify the characteristics of supplier finance arrangements and require additional disclosures for such arrangements. The 
disclosure requirements in the amendments are intended to assist users of financial statements in understanding the effects of supplier 
finance arrangements on an entity's liabilities, cash flows and exposure to liquidity risk. 

The Company does not have any supplier finance arrangements during the reporting period. 

(b) Amendment to Ind AS 1- Classification of liabllltles as current or non-current and non-current 

liabilities with covenants: 
The amendment specifies the requirements for classifying liabilities as current or non-current in the balance sheet, and clarifies the 
following: 

a) An entity's right to defer settlement of a liability for at least twelve months after the reporting period must have substance and must exist 
at the end of the reporting period. The classification of a liability as current or non-current is unaffected by the likelihood that the entity will 
exercise its right to defer settlement. 

b) If an entity's right to defer settlement of a liability is subject to covenants, such covenants affect whether that right exists at the end of 
the reporting period only if the entity is required to comply with the covenant on or before the end of the reporting period. 

c) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the entity's own equity instruments, such 
settlement terms do not affect the classification of the liability as current or non-current only if the option is classified as an equity 
instrument. 

These amendments have no effect on the measurement of any items in the financial statements of the Company. The Company did not 
make retrospective adjustments as a result of adopting the amendments to Ind AS 1. 

c) Amendment to Ind AS 12- Pillar-Two Tax Reforms 
The Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been enacted in any of the 
jurisdiction in which the Company operates. 

d) Amendment to Ind AS 21-Lack of exchangeability 

The Amendments introduces requirement to assess when a currency is exchangeable into another currency and when it is not. The 
amendment requires an entity to estimate the spot exchange rate when it concludes that a currency is not exchangeable into another 
currency. These amendments had no effect on the financial statements of the Company. 

The below amendments are notified but not yet effective 

Amendment to Ind AS 1. 'Presentation of Financial Stc!tements' - Classification of Liabilities as current or non-current and non-current 
liabilities with covenants: 

The amendment includes specific ·provisions that will take effect for reporti11g periods beginning on or after 1 April 2026, retrospectively, as 
outlined below: 

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period with effect that liability becomes 
payable on demand as on reporting date, then it shall be classified as current liability, if lender agreed after reporting period and before 
approval of financial statements to not demand payment as a consequence of breach. 

b) Classify as non-current liability, if lender agreed by end of reporting period to provide grace period ending at least 12 months after 
reporting period within which entity can rectify the breach provided lender does not demand immediate repayment. . 

c) Disclose information about the timing of settlement to understand the impact of the liability on the financial statements. 

The Company does not expect this amendment to have an impact on its operations or financial statements. 



Yedeshl Aurangabad Tollway limited 

Statement of changes In equity for the year ended March 31, 2026 

(Rs. In million) 
As at March 31, 2026 As at March 31, 2025 

A. Equity Share Capital 

Equity shares of Rs. 10 (March 31, 2025 : Rs. 10) each Issued, subscribed and fully paid up 

At the beginning of the year 

Increase/ (decrease) during the year 
At the end of the year 

B. Other equity 

As at March 31, 2024 

Loss for the year 
Other Comprehensive Loss 

As at March 31, 2025 

Loss for the year 

Other Comprehensive Loss 

As at March 31, 2026 

Summary of material accounting policies 

The accompanying notes are an Integral part of these financial statements. 

As per our report of even date. 

For Gokhale & Sathe 
Chartered Accountants 

No. of shares Amount No. of shares 

21,57,57,000 2157.57 21,57,57,000 

21,57,57,000 2,157.57 21,57,57,000 

Items of Oth'er 

Reserves & surplus Comprehensive 

Retained earnln s 

(4,363.67) 

(1,169.48) 

(5,533.15) 

(750.36) 

(6,283.51) 

3 

For and on behalf of the Board of Directors of 

Yedeshl Aurangabad Tollway limited 

Income (OCI) 

ICAI Firm Registration Number: 103264W C/~\\2014PLC255280 

~~ CA Atul A Kale 
Partner 
Membership no.: 109947 

Place : Mumbai 

Date: April 27, 2026 

Director 

DIN: 08683910 

~ 
Rutu)a Yedurkar 

Chief Financial Officer 

s~ · 
Company Secretary 

Place : Mumbai 

Date: April 27, 2026 

Director 
DIN: 09519500 

a~ 
~ hlef Executive Officer 

Amount 

2157.57 

2,157.57 

(Rs. In million) 

Total 

(4,363.67) 

(1,169.48) 

(5,533.15) 
(750.36) 

(6,283.51) 



Yedeshi Aurangabad Tollway Limited 

Notes to financial statement as at March 31, 2026 

Note 4 :Other Intangible Assets 

Other Intangible Assets 

Gross book value 

Particulars 

As at March 31, 2024 

Additions 

Disposals/ Adjustments 

As at March 31, 2025 

Additions 

Disposals/ Adjustments 

As at March 31, 2026 

Amortisation 

Particulars 
As at March 31, 2024 

Additions 

Disposals/ Adjustments 

As at March 31, 2025 

Additions 

Disposals/ Adjustments 

As at March 31, 2026 

Net Book value 

Particulars 

As at March 31, 2024 

As at March 31, 2025 

As at March 31, 2026 

(Rs. in million) 

Toll collection rights Total 

36,111.56 36,111.56 

36,111.56 36,111.56 

36,111.56 36,111.56 

Toll collection rights Total 
2,003.18 2,003.18 

346.43 346.43 

2,349.61 2,349.61 
595.30 595.30 

2,944.92 2,944.92 

Toll collection rights Total net block 

34,108.38 34,108.38 

33,761.95 33,761.95 

33,166.64 33,166.64 



Yedeshl Aurangabad Tollway limited 

Notes to flnanclal statement as at March 31, 2026 

Financial assets 

Note 5: Investments 

Current Investments 

Particulars 

Investment in Mutual Funds (quoted){Falr value through Profit and Loss) 

(March 31,202S • LIC MF Liquid Fund· Direct Growth· S,136.S13 units) 

Total 

Aggregate book value of quoted Investments 

Market value of quoted investments 

Aggregate amount of unquoted investments 

Aggregate amount of Impairment In value of Investments 

Note 6: Trade receivable 

Current 

Trade receivables • others 

Total 

Note 7: Other financial assets 

(Unsecured, considered good, unless otherwise stated) 

Non-current 

Security and other deposits 

Total 

Current 

Retention money receivable 

• from NHAI & others 

Other receivables 

• other parties 

Balance with government authorities 

Total 

Note 8: Deferred Tax (net) 

Deferred tax llablllties 

Difference in depreciation/ amortisation 

Fair valuation on current investments 

Total 

Deferred tax assets 

EHect of expenditure debited to profit and loss account in the current period but allowed for tax purposes in following 
periods 

Business losses 

Resurfacing Expenses 

Total 

Net deferred tax assets/ (llabllltles) 

Asat 

March 31, 2026 

(Audited) 

0.49 

0.49 

0.25 
0.2S 

110.93 

27.68 

73.S9 
212.20 

2,0S6.47 

2,0S6.47 

2,014.46 

42.01 

2,056.47 

(Rs. In million) 

As at 

March 31, 2025 

(Audited) 

24.19 

24.19 

24.19 
24.19 

0.49 

0.49 

0.2S 

0.2S 

114.71 

13.41 

42.6S 
170.77 

1,780.92 

0.01 

1,780.93 

1,701.3S 

79.S8 

1,780.93 

•Deferred tax assets are recognised to the extent that it Is probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of used 
credits and unused tax losses can be utilised. 

Note 9: Other current assets 

(Unsecured, considered good, unless otherwise stated) 

Other advances 

Advance given to suppliers 

Duties and taxes receivable 

Prepaid expenses 

Total 

Note 10: Cash and cash equtvalents 

Cash on hand 

Balances with banks: 

- In current/ escrow accounts 

Total 

Note 11: Bank balance other than cash and cash equivalents 

Major maintenance reserve account with banks/ earmarked balance 

- Maturity more than 3 months but less than 12 months 

Total 

Note 12: Current tax assets (net) 

Advance income tax (Net of provision of Tax) 

Total 

22.3S 20.48 

3.29 3.29 
9.04 1S.19 

34.68 38.96 

1.83 I.SI 

49.13 21.8S 

50.96 23.36 

282.80 S79.70 

282.80 S79.70 

2.63 4.90 

2.63 4.90 



Yedeshl Aurangabad Tollway limited 

Notes to financlal statement as at March 31, 2026 

Note 13 : Equity 
Equity share capital 
Authorised share capital 
At the beginning of the year 
Increase/ (decrease) during the year 
At the end of the year 

Issued, subscribed and paid up equity share capital 
Equity share of Rs. 10 each Issued, subscribed and fully paid up 
At the beginning of the year 
Increase/ (decrease) during the year 
At the end of the year 

Particulars 

a. Reconclllatlon of shares outstanding at the beginning and at the end of the reporting year 
Equity shares of Rs 10 each Issued subscribed and fully paid 

Particulars 

At the beginning of the year 
At the beginning and end of the year 

March 31, 2026 
No, of shares I (Rs. In million) 

21,57,51,001 I 2,157.57 
21,57,S7,001 I 2,157.57 

b Details of Shares held by holding/ ultimate holding company and/ or their subsidiary and holding more than S% shares In the company 

Particulars 
March 31, 2026 

No. of shares I " IRB Infrastructure Trust (Holding Company) 21,57,51,001 I 100 
21,57,S7,001 I 100 

c. Terms/ rights attached to equity shares 

As at 
March 31, 2026 

2,160.00 

2,160.00 

2,157.57 

2,157.57 

( Rs. In million) 
Asat 

March 31, 2025 

2,160.00 

2,160.00 

2,157.57 

2,157.57 

March 31, 202S 
No. of shares I (Rs. In million) 

21,57,57,001 I 2,157.57 
21,S7,S7,001 I 2,157.57 

March 31, 2025 

No. of shares I " 21,57,S7,001 I 100 
21,S7,S7,001 I 100 

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

Note 14 : Other Equity 
Attributable to the Equity holders 
Other reserve 
Retained earnings 
At the beginning of the year 
Profit/ (Loss) for the year 
Total retained earnings 

Total Other Equity 

Nature and purpose of reserves 

(5,533.15) 
(7S0,36) 

(6,283.51) 

(6,283.51) 

(4,363.67) 
{1,169.48) 
(5,533.15) 

(S,S33.1S) 

Retained Earnings: All other net gains and losses and transactions with owners (e.g. dividends) not recognised elsewhere. Retained earnings include re- measurement loss/(gain) on defined 
benefit plans, net of taxes that will not be reclassified to profit and loss. 



Yedeshl Aurangabad Tollway Umlted 

Notes to flnanclal statement as a~ March 31, 2026 

Flnanclal llabllltles 

Note 1S: Borrowings 
Non-current 

Secured 
Non-convertible debentures - Others 
sub Total (a) 

less: Unamortised transaction cost (b) 
Unsecured 

Loan from related parties (Refer note 39} 
• interest bearing 
Subordinated debt 

Sub Total (c) 

Total (a to c) 

Borrowing 
Current 

Secured loan 

Particulars 

Interest accrued but not due on bofrowings (Refer Note 39) 

Total 

Terms of borrowings 
Secured Term loans 

As at 
March 31, 2026 

(Audited) 

15,150.00 
15,150.00 

(110.83) 

4,000.00 
14,599.47 

18,599.47 

33,638.64 

3,824.76 

3,824.76 

(Rs. In million) 
As at 

March 31, 202S 
(Audited) 

15,150.00 

15,150.00 

(166.99) 

4,000.00 
15,776.97 

19,776.97 

34,759.98 

2,697.03 

2,697.03 

i) Secured by first charge on the movable/ Immovable asset by way of mortgage/ hypothecatlon, first charge on all Intangible assets, 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 to the lenders under Escrow Account agreement. 

Ii) Pledge of shares held by the major shareholder aggregating 51% of the total paid-up equity share capital of the Company. 

i ii) First charge on the Escrow Account, Debt Service Reserve Account and any other reserves and other bank accounts of the Company. 

Iv) Rate of interest on NCO from banks and financial Institutions Is Coupon Rate 

NCO redemption- as specified In the Debenture Trust Deed 
Tranch 1 in August ·2027 
Tranch 2A in August •2027 
Tranch 28 In 23 monthly structured instalments w.e.f. October, 2027 

v) Secured borrowing { Term Loans) from Banks and Financial Institutions have been refinanced and Non-Covertible Debentures are issued during FY 22·23 

b. Unsecured 

The loan from related parties shall be repay3ble in untreated lnstallments as per terms of the agreements. 

Note 16: Trade Payables 

Current 
a) total outstanding dues of micro enterprises and small enterprises 

b) total outstanding dues of creditors other than micro and Small enterprises 
• related parties (Refer note 39) 
-others 

Total 

Note 17: Other financlal llabllltles 

Current 
Due to directors 

Retention money payable 
• rela ted parties 
• others 

Oeposit 
Revenue share payable to NHAI 
Other payables 

Other Payable to related parties 
Total 

0.02 

24.21 

24.23 

0.07 

130.39 
38.41 
0.05 

47.01 

0.04 

215.97 

1.50 

0.02 
24.36 

25.88 

0.10 

99.45 
36.91 
0.05 

42.92 

0.04 

179.47 



Yedeshl Aurangabad Tollway limited 

Notes to financial statement as at March 31, 2026 

Note 18: Other current llabllltles 

Current 

Statutory liabilities 

Total 

Note 19: Provisions 

Non-current 

Othe,s 
• resurfacing expenses 

Total 

Current 

Others 

- resurfacing expenses 

Total 

Particulars Asal 

March 31, 2026 

(Audited) 

11.43 

11.43 

161.56 

161.S6 

(Rs. in million) 

As at 

March 31, 2025 

(Audited) 

11.70 
11.70 

0.59 

0.59 

305.50 
305.50 

The above provisions are based on current best estimation of expenses that may be required to fulfill the resurfacing obligation as per the service concession agreement with ,egulatory 

authorities. It is expected that significant portion of the costs will be incurred over the period. The actual expense Incurred may vary from the above. No reimbursements are expected from 

any sources against the above obligation. 



Yedeshl Aurangabad Tollway Limited 

Notes to flnanclal statement for the year ended March 31, 2026 

Note 20: Revenue from Operations 

Income arising out of toll collection 

Particulars 

less :Revenue share to National Highway Authority of India- Fastag 
Total 

a) Disaggregated revenue Information 

Revenue from contracts with customers - Income from services 

Income arising out of toll collection 

Revenue share to National Highway Authority of India- Fastag 

Contract Revenue 

Total Revenue from contracts with customers 

b) Performance obllgat lon 

Income from Toll Collection 

Performance obligation in service of toll collection Is recorded as per rates notified by NHAI and approved by 
management Is generally due at the time of providing service. 

Contract Revenue 

The performance obligation under contractual agreement Is due on completion of work as per terms of contracts. 

Note 21 : Other Income 

Interest Income on 

• Bank deposits 

• Others 

Profit on sale of Investments {net) 

Fair value gain on Investments {net) 
Other non operating Income 

Total 

Note 22 : Road work and site expenses 
Contract expenses 

Operation and maintenance Expenses 

Site and other direct expenses 

Technical consu ltancy & supervision charges 

Total 

Note 23 : Finance costs 
Interest expense 

• Debentures 

• Interest on loan from related parties (Refer Note 39) 

Other borrowing cost 

• Unwinding of discount on provision of MMR 

Amortisation of transaction cost 

Other finance costs 

Total 

Note 24 : Depreciation and amortisation expenses 

Amortisation on intangible assets 

Total 

Note 2S : Other expenses 

Rates & taxes 

Insurance 

Legal and professional expenses 

Director sitting fees (Refer Note 39) 

Miscellaneous expenses 

Payment to auditor (refer note below) 

Sank charces 

Total 

Payment to auditor 

As auditor~: 

• Statutory audit fees 

• Limited review fees 

In other capacit y: 

• Other services (certification fees) 

Reimbursement of expenses 

Total 

Note 26 : Tax expenses 
Current tax 

Deferred tax 

Total 

Year ended 

March 31, 2026 

2,803.34 

(8.93) 
2,794.41 

2,803.34 

(8.93) 

2,794.41 

26.40 

0.27 
4.18 

(0.04) 

0.10 

30.91 

398.74 

6.02 

404.76 

1,313.48 
1,127.73 

34.13 

56.16 
7.19 

2,538.69 

S9S.30 

595.30 

0.28 
0.16 

35.S5 

0.28 

0.18 

0.46 

0.03 
36.94 

0.15 

0.19 

0.08 

0.04 

0.46 

(0.01) 

(0.01) 

(Rs. In million 

Year ended 

March 31, 2025 

2,387.80 

(13.19) 
2,374.61 

2,387.80 

(13.19) 

2,374.61 

49.03 
0.38 

6.12 

0.04 

0.07 
55.64 

(O.S5) 
382.32 

0.41 

6.07 
388.25 

1,312.60 

1,409.71 

47.45 
5S.24 

9.6S 
2,834.65 

346.43 
346.43 

0.16 
· 0.09 

29.30 
0.42 

0.18 

0.32 
0.02 

30.49 

0.10 
0.14 

0.08 

0.32 

(0.09) 

(0.09) 



Vedtshl Aurancabad Tollway limited 
Notes to flnanclal statement as at March 31, 2026 

Note 27: hrnln1s pe, 1hare (EPS) 

O;nic EPS amounts are calculated by dividing the profit/ (Ion) for the year allributab1c to equity holders of the company by the weighted average number of £quityshares outstanding during the year. 

Oillutcd EPS amounts 3ro calculated bydivid1ng the profit / (loss) atlributable to equity holders of the company (a Iler adjusting for Interest on the convertible p1eference shares) by the weighted .ave,.age number of Equity shares oulstanding 
during the yea, plus the weighted ave,age number of Equity share s that would be Issued on conversion of all the dilutive potential Equity shares Into Equity sharu. 

The fo11owln reflects the Income and share data used In t he bask and dJluted EPS computations: 
Partlculus March 31 2026 March 31 2025 
Profit attributable to equity holders for basic earnings Maret\ 31, 2026 (JS0.361 11,169.481 
Weighted average number of equity shares 21,57,57,001 21,57,57.001 
Face value per share (Am01.1nt In Rs.) 10.00 10.00 
Basic and diluted Hmln11 per share 13.481 CS.411 
Note : Th~ Company does not have any polentlallyd1lu1lve equity shares and 1herefore bask and dilutive EPS are the same. 

Note 28 : Contlngtnt llabltitlts and commitments 

a . Contln11nt ~bmtlu 

The Company's pending li1ig3Uon1 compa,isc of clalms against the Company ptlmarilv by the commuters and regulators. The Company h3S reviewed all llS pending littgatlon and proceedings and has adequatety provided for where 

provisions are required. The Company has not provided for or disclosed contingent llabilit ies for mailer considered as remote for pending litlgatfons/public liligalions(PU,.)/ clalms wherein the management Is confident, based on the internal 

legal ancssment and asdvicc of its lawyers that these lit/gallons would not result Into any liabilities. The Company docs not expect the outcome of these proceedings to have material adverse effect on the financial statements. 

b. Capita! commitment., 
There arc no capital commitments as at M.arch 31, 2026 

Note 29 : Trade Pay.able 

a) Oetalls of duu to Mk ro and Small Enterprlses as per Mkro, Small •nd Medium Enterprises Ooelopment Act, 2006 

Under the Micro, Small and Medium Enterprises Development Ad, 2006 ('MSMEO') which came Into force from 2 October 2006, ce11aln disclosures are required to be made relating to Micro, Sm,t,11 and Medium enterprises. On the basis or 
the lnformntion and records available with the management, there are no overdue amount 10 the Micro .and Small enterprises as defined In the Micro, Small Medium Enterprises Oevelopmen1 Act, 2006 as set out In the fo11owlngdfsclosures: 

The disclosure in respe<:t of the amount payable to enterprises whkh have provided goods and services to the Comp,t,ny and which qualify under the definition 01 micro and small enterp,lses, as defined under Micro, Small and Medium 
En1c rp1ises Ocvelopmen1 Act, 2006 has been made In the financial statement as at March 31, 2026 based on the Information received and avallable with tke Company. 

Partlculars 
Prine/pal amount remaining unpaid to any suppUer as at the period end 

Interest due thereon 

Amount of Interest paid by the Company In tctms of section 16 of the MSMEO, along with the amount of the payment made to the supplier beyond the apP-Ointed day during the 
accounting period. 

Amount of Interest due and payable for the petiodof delay In making payment (which have been paid bul btyond the appotnted day during the period! but without adding the Interest 
specified under the MSMED, 2006 

Amount of intc,cst acc,ued and remaining unpaid at the end of the accounting period 

The 3mount of further lnte,cn remalniogduc ,t,nd payable even In the succeeding years, until such date when the Interest dues as above are actually paid to the small enterprise for the 
purpose of disallowance 11 a deductible e•pendlture unde, the MSMEO Act, 2006. 

MSME ageing schedule as at 

P;,nlculars 
MSME Undisputed Dues 

Not due 
Leu than 1 year 
1·2YC3tS 
2·3 Years 
More than 3 veat1, 
Total 

bl A eln of creditors other than micro enter rises and small inter rises Hat 

Particulars . 
Others Undlspute~ Dues • , 
Not due 
Less than 1 yea, 

1·2 Years 
2·3 Years 
More than 3 vears 

Total 

b) Out of above unblt1ed amount 

(As. In million: 
March 31 2026 March 31 2025 

1.50 

(Rs.lnmlllion 
March 31 2026 March 31 2025 

1.50 

1.50 

jRs. In mlllion 
Mar<hll 2026 March 31 202S 

·, 

1.14 1.29 
0.02 1.08 
I .OS 

22 .00 22.01 
24.23 24.38 

1.09 1.11 



Yedeshl Aurangab.id Tollway limited 
Note s to flnancl.il st.itemt nt .u .it March 31, 2026 

Note 30: hlr V.ilu, Mnturem,nts 

The carrying values of fln.irtclals lnstrumenh of thcComp.iny are rearon.ible and appro1Cimatlons of fair v.ilues. 

IRs in milllonl 
Carniln• amount 

Marth 31 2026 Much 31 2025 March J1 2026 Marc h 31 202S 
f lnancl.ilane ts 

f lnancl.il HSt 1f musyrfd at am9rtlttd cost 
Trade re<eivab!e 
Cash and c.uh equivalenu 
Other Sank balances 
Other Financial asse1s 

Flnan(lal !UfU muiu•ed at fair vatue Jhrgugh statement of PCOllt & Ion 
Investments (quoted) 

flnanclal llabllitles 

Flnanclf l llabllltlu musured a1 amorllHd COO 
Borrowings 
Trade payables 
Other financlal liabiti1les 

0.49 
S0.96 

282.80 
212.45 

37,463.40 
24.23 

215.97 

0.49 
23.36 

579.70 
171.02 

24.19 24.19 

37,457.01 

25.88 
179.47 

The management auessed that 1he f.ilr value of cash and cash equlvalents, bank balance, trade receivables, trade payables, borrowlnas, b.ink overdr.ilts and o ther cutrent financial liabflilles approximate their carrying amounts largely due 
10 the short·tcrm matufities of these insuumenls. • 

Note 31 : Fair Value Hluarchy 

All financial lnurumen1s fOf which fair value Is recognised or disclosed are categorised within the farr value hierarchy described as follows, based on the lowest level Input that Is slgnfncant to the fair value measurement as a whole. 

level 1: Quoted (un,11djustcd) price In active maricct for ldentlcal assets or liab!Hties 

level 2: Valuation technique forwhkh the lowHt level Input that has a sfgnlflc.ant effect on the falrvaluc musurement are observed, either directly or lndire<tlv, 
level 3: Valuation technique for whkh the lowest level Input has a slgnrfic.ant effect on the fi!r value measurement Is ~ot based on observable market d111a, 

Quantfta1lvc disclosures f,11ir value me.>surement hierarchy for financial Instruments as at March 31, 2026: 

March 31, 2026 

Assets 
Investments In mutual funds u01ed 

Quantitalivl! disclosures fair value measurement hierarchy for flnanclal Instruments as at March 31, 202S: 

March 31, 202S 

Aueu 
Inve stments In mutual funds (quoted) 24.19 

There hi>ve been no transfers between levels durina the vear. 

Rs. In million 
fair valu• mu1uremtnt at end of the reportln1 yn r u slnr 

level 1 level 2 l e vel 3 

Rs. lnmilHon 
Fair value measurement at end of the rep011in1 year u sin& 

l evel 1 level 2 l evel 3 

24.19 



Yt:duhl Aurancabad Toltwaylimlt ld 
Notu to flnandal statem,nt u at March Jl, 202' 
Not• 32 : flnanclal , hk manaiem• nt obJtctlvts and pollclts 

The Company's ,i1k manacemen1 policies are t siabished to Identify and anaty$e the rhh fact<I by the Company, to stt appropriate rhk limlu and controls, and to monitor risks and adherence to Rmits. Risk mana1emen1 policies and systems 
are rcviewtd reaularfy to renect chancts in martet conditions at\d the Company's actMUts. 

TI1e Board of Direclors h.avt over.iill responsibility for the establlshment and ove,sight of the Company's risk manaiement frameworlc. 

In perfounlng its operatina, invest Ina at\d financing acUvitlts, the Company IJ t •posed 10 the Credit risk, Uquldity rhk and Market risk. 

Market Rhk 

Market risk Is the risk tha11he fair value of future cuh flows of I llnancl;al Instrument wm fluctuate because of chances In market prices. Market risk comprhts three types of risk: Interest rate risk, currency risk e1cludln1 hedge risk and 
oth<,>1 price risk, such as equity pticc risk and commod/1y risk. flnarKlallnstruments affected by marktt rhk lncl!Jdt&oans and bonowfn1s, deposits, fVTOCI lnvenments and derivatNt f.nandal lmtruments. 

The !ol1owlng !Ible summaries the urryin1 amount of financial auets and Uabllitles recorded at lhe end of the period by c<11te1orlts: 

Carryln1 amount ol Flnandal Antis and ~bllklH: 
flnandal HSIU (carried 11 <11morthld con nee pt lnvutm•nt): 

Break ua of fln<11ndal assets carrltd at <11mortllt~ cost f , lnMllllonl .... March .. .. , March 
31, 2026 31. 2025 

ltnvestment ( FVTPll "·" I 
loans 
Cash <11nd cash equiva~nu 50.96 U .36 
Banlt b<11lance othtf than above 281.80 S79.70 

Trade Recelv<11ble 0.49 0.49 

Others 2U.45 171.02 
Tot<11I flnanclal HHU c.arrJtd <111 <11mortlsed cost SC6.70 191.76 

Breakuo of financial llabllitiu tattltd 1t ,mortised cost 1,1n Mllllon) .... March .. .. March 
11. 2026 31, 2025 

Borrowings (securedl 3,824.16 1,697.03 
Bottowings (unsecured) 

Trade payables 14.23 15.88 
O,her nnanclal liabi!.Ues 21S.97 179.47 
Tot<11I flnanc:lal l~bllltlH canled at a mortlttd cost C,064,96 2,902,38 

The ,enshlvlty analyses In the fonowln1 sections relate to the position as at M<11rch 31, 2026 and March 11 2025. 

The sensitivity analyses have be-en prepa,ed on the basis thll the amount of net debt, the ratio of flxcd to floatln1 Interest rates of the debt and derivallves and the proportion of flnanci,I Instruments In fore/an cunenclts are all constant 
and In place at M<11rch 11, 2026. 

lntuut R<11te Risk 

As lnfranructu1e development and construction business Is caplt•I ln1enslve, the comp:iny are exposed to Interest rate risks. The company's lnfrastn.1c1ure development and conwucllon projects are funded to a large utent by debt and any 
incre.ase In lnlereu c1pensC! may have an advene effect on our ,esults ol operations and flnanclal condition. The company cuucnt debt facili1lts car(Y Interest at varl.able raits as well .u fixed rates with the provision for periodk rtset of 
Interest ,,1es. As of March 31, 2016, the majority of the company Indebtedness wn sub}t<t 10 varUble Jn1ettst mes. In view of the hl&h debt to equity ratios for lhe comp,ny's lnfr.amucture development projects, an Increase In Jnte1est 

e•0tnst Is t.ketyto hive a sl&nifk1nt adverse efft'Ct on finan<l•I results. The company Is selectivelyencace In lnte,est rue hedcln1 transactions from tkne to time to p,otect ag,lnst lntcrest rate risks. 

The interest rate ,1,1r. eJposure Is malnly from <h<11nces In fixed and flo<11tin1 Interest r,1tes. The Interest rat, a,, disclosed in the ,espective notes to the finandal ,tattrnent of the Comp,ny. The foftowin& table analyse the breakdown of the 
fin,ncl,1 assets and llabllitics by type of k\tertst rile: 

l,lnMllllonl 

A• at A1al 
Pthrth 3 1, 2026 M1ud1 3 1, 202~ 

Flnancl<11l au,u 

lnter•1t btarlni 
• fi.ted lntereu ralt 

loan 
8<11nk balance other than above 282.80 519.10 

Non lnttrtst bn1ln1 
loans 

Othen 212.45 171.02 
Cash <11nd c.ish equiv<11ltrU S0.96 23.36 

TradeRecelva~ 

Fln3ncl<11l llabllitlu 

lnttrtst bn1ln1 
• liu~d Interest ratt 

801rowin1i 15,039.17 14,981.01 

• floaUn1 lntereu rate 

Borrowlna, 18.S99.47 19,776.97 

Non lnttrut bullna 

6ouowln1s ),1$24.76 2.691.0J 
Trade and other payable, 24.23 2S.18 

Other Unanclal liabilitlts 215.97 179.47 

Interest ratt stnshlvlt'( 
The following table demon\lrates the sensitivity to <11 reasonably possible ch<11n1e In Interest rates on th<11t portM>n of loans and borrowln11 <111fKted, afcer t1cludin1 the uedit uposure on fixed rate borrowina. With aU other variables held 
con,tant, the Company's profit befo,e tu Is a'fected throu1h the lmp<11ct on noatinC rate bonowlnc,. as follows: 

IRs in mlllionl 

March 31 2026 March 31 2025 

lncrUSC! In basis points so so 
[lft<t on p1ofi1 before ta• 19).00) 198.88) 

• INR 

Decrea11 In b<11s.is pokm so so 
Ulect on pront belore 11• 93.00 98.88 
• INR 

Crtdlt Rhk 
Credit risl( Is the ri1k th<11t cOUt1terpa11y win no1 n11et its obNcations under a financial ln1trument 01cuiiomer cootract, leadln& to a flnandal loss. The Company is e1posed to credit rlslt from lls flnanclnc activities lndudln& derosits with banks 
and f/nan<ial lnstltultons, foreign exchange transaction, and othet financial lnurumenu. 



Vedeshl Aur1n11bld Tollw1v limited 
Notes to lln1ncl1I st1tement II it Much 31, 2026 

Fln1ncl1I Instruments 

Credil risk from balances with banks and flnanclal lnslllut lont, loans and advances Is m•n•ged by the Company's m1nagement In ,ccordance with the Company's pollcy. Investments of surplus funds •re m1de only with approved 

counterpartles and within credit tfmlts 1ulgned to Heh counterp1rty, Counterparty credit llmlts ue reviewed by the top man1gement on 1n •nnu1I buls, 1nd m1y be updlted throughout the yeu subJttt to 1pprov1I of the Comp1ny's 
boud of d irectors, The Hmlts 1re set to minimise the concentr1tlon of risks 1nd therefore mlllg1te fln1ncl1I loss through counterputy's potenll1t bllure to mi ke p•yments. 

Tr1de recelv1bles 

The followtng table provides Information about the 1gelng of gross c1rrylng •mount of t rade recelv,bles as 11: 

IRs lnmltliont 
GrouC.rrvin Amount M11ch 31 2026 M11chl l 2025 
Undisputed Trade redev1blu -considered 100d 
Leu than 6 months 
6 months • 1 yH r 
1·3 Years 
2·3 YHU 
More than 3 wears 0.49 
Total 0.49 

Currency risk 

The Compan\l conducts 111 the transaclloons In lndl1n Rupees whkh Is 11$0 the functlon•I currency of the Comp• ny. Hence the sensitivity analysis Is not required, 

liquidity risk 

liquidity risk Is the risk that the Company may not be able to meet Its present and future cash and collateral obltgaUons without lnc.uulng unacceptable lones. The Company', objective Is to, at 111 times m1lntaln optimum levels of llquldlty 

to meet Its cash and collateral r~ulremenu. The Comp1ny closely monitors Its llquldlty position 1nd deploys a robust cash m1nagement system. It maintains adequ1te sources of financing lncludln1 debt and overdr•ft from banks 1t 1n 
optimised cost. 

The t•bte below summarises the maturity profile of the Compi n\l'S flnanclal llablltUes btsed on contractual undlscounted payments: 

The Company m1iclmum eicposure to credit risk for the c.omponents of the be lance sheet at March 31, 2026 and M1rch 31, 2025 rs the c11rylng 1mounts of borrowings. trade pay1bles and other nnancl1I llablllUes, The Comp,ny maiclmum 
eicposure relating to flnanclal guarantees and fln1nclal Instruments Is noted In note 33 1nd the llquldity table below respectively: 

Rs. In million 
~ at M11ch 31, 2026 

Carryfn1 •mount Total 
less thin 

llo5 years More than S years 
1 

flnanci.1 ll1bllltles 

long term borrowings (Gron of unamortised transaction cosW 37,574.23 41,376.47 2,380.66 20,396.34 18,599.47 
Other flnancl1I li1b1Utles 215.97 215.97 215.97 
Trade e•iables & Other ea~ables 24,23 24.23 1.14 23.10 
Tot1I flnancl1I llabllttles 37 814.43 41 616.67 2 597.77 20 419.44 la 599.47 

Rs. lnmllllon 
A$ It March 31, 2025 

Carryfn1 amount Total 
less then 

1 to S yean M ore thin S yea,s 
1 " f lnancl1I liabllitles 

long term borrowings (Gross of unamortised transaction cost)- )7,624.00 42,750.07 2,441.21 21,709.39 18,599.47 
Other flninclal li•bllttles 179.47 179.47 179,47 
Trade a ables 2S.88 23.30 1.29 22.01 
Tot•I financial liabilities l7 829.35 42 952.84 2 621.97 21 731.40 18 599,47 

The Company has suffk lent level of cash • nd bank balances, Including htahty m1rket1bledebt Investments to meet the flnand• I ll•blllUes over the ntict twelve months. Moreover, the Company hH m1lntalned adequ1te sources of flnanclng 
lncludina debt tie up with b• nks/ flnanc.lal Inst itutions and cash credit/overdraft faclll ty from b•nkl In respect of committed c•pltal •nd oper1tlonal ou1flows. 

Note 33: loans 01 advances to specllled persons 

IR I mlllionl , . n 
T\IPflS of borrower M1rch 31 2026 M arch 31 2025 

Grou Carryfn1 Amount "ofTotal"' Gross Carryfn1 Amount 
outst1ndln11• outJtandlna• 

1, Promoters 
2.0irectors 
3.l<MPs 
4. Related Pulles 

Total u•reute loins .,. 
• represents repayable on demand. 

"represents percentage to the tolal loans and Ad111nces in the nature of loan. 
There art no loan without specifying any terms or period of rep1yment In the current 1nd previous year, 

Note 34 : Particulars In respect of loans 1nd advances In the nature of loens 1lven to subsidiaries as requlrd by R•rulltlon 53lf) of the SHI (llst1n1 Obll1•Uon tnd Olsclosure Requlrtments) Resullt lon, 201S 

As at Much 31, 2026 As tt Marc.h 31, 2025 

AE Tollway umrted 
CG Tollwa\l limited 
Ud•lpur Tollway limited 
IRB Westcoast Tollway limited 
Solapur Yedeshl ToUway limited 
Palsit Oankunl Tollw,iy P,lv, te limit« 
IRB Gokonda bpreuwl\l Private llr, 
S1makhl\lall Toltway Private limited 
Mee,ut Budaun Expressway Limited 
IRB LJlitpur Tollwa\l Private limited 
IRB Kota Toltway Priv,1e Limited 
IRB Gw•Uor Tollway Private limited 
IRB H11ihara Corridor Prlv1te llmlte1 
IRB Chandibhadra Totlw•\I Private l11 

Ballncu outstandlnc 
M1,clmum ballnu 

Outstandln1 durlnl 
a,1,nus oubt•ndln1 

Nole 35 : OIKlosures puuuant to Append/• A to Ind AS 115- Appendl• Servke Conc,nlon A,rHment 

N1me of Concenlonalre 

SI nlflcant terms of the arr,n11ement : 
Period of Concession 
Start of concenlon oetlod under concession a reement 

End of concession oerlod under orl11lnal concession a reement 
Construction completlon dale or ~ heduled construction completion d• te under the concession agreement, as applicable 

• The actual concession period may vary as per the terms of the Cone.en/on Agreement. 

Maiclmum bllanu 

OUtstandlnl durln1 

YedtshlAuran111bld Tollwav Limited 

26Years 
Julv 1,2015 
June 30 2041 
September 24, 2020 

"ofTotal "' 

I 

°" 



Yedeshl Au,.a nrabad Tollway limited 
Notes to fin:mcl31 statement u at March 31, 2026 
Note 36: Capita! ma""'aament 

Capital lndudes equity auribu1ab1e to the equity holders to ensure that ii maintains an efficient cap·tal s tructure and hulthy capital ratios In order to support Us business and ma,cimlse shareholder value. The Company m;maaes Its capital 
sttuctu,e and makes adjuuments to it, In l!rht of changes Jn economic condi1lons or 1u bu'1nt.n requirements. To maintain or adjust the tapital structure, the Company may ad1•Jst the div.cttl\d oayment to shareholders, retu,n caoital lo 

shu cho!den or in ue new shuts. No changes were made in the object/vn. polcles or procetSft during the year tnded Much l l , 2026 i nd March l l , 2025. 

The CompanThe Company moniton capital using a gearing ratio, which Is net debt divided by Iota! equity. Ne t debt is calculated as loans and borrowings (Gross of unamon ised tr.insaolon cos!) less cash and cash ~uivalents 

IA.\ Wl miaionl 
March 11 2026 March 31. 1025 

6ouOWW\g1 (Gronl (rd e, note l S) 37,46HO 17.457 01 

Len : cuh and C,lSh equivalenlS (refer no ll! 10) IS.0.95 U3.36l 
Net debt (A) 37.412.44 37,433,6S 

[ qu,l'f (refer no1e ll) 2,157.57 2,157.57 

0:hcf eQU•IV (refer no le 14) (6.Z8).St IS.SJl.15 
foul equity (BI 14 l lS.IJt 13 375.58 

Gurrna- n Uo On tlmH I (C• A/8) (IJ.07 (11.09 

In 01d~ to achieve this overall objective, the Company's cap!t.JI man.1gement, amongst 01her thin&s, alms to ensure thal It meets financial coven;mu .1ttached to the: lnteresl·bearing loans and bon owings that define c.api1al structure 
re<iuir@men1s. 8reachesin meeting the financial covenan1s would permit lh!! bank to immed~lely al\ loans and borrowings, There have been no breachn In the financial covenants of any inte rest-bea ring borrowings in the current penod. 

No changes were made in the obtcctives, policies or processes formanagin& capital during the period ended March 31, 2026 and period ended March 31. 2025. 

Nott 37 : Ohdosure as oe r lndAS 115 

1•1 

ibl 

Dlnggteptlon of revenue from contracts with customen 
The Company believes thai the information provided below for Revenue from Operations, is sufficient to mee1 the dh;closure objectives wi1h respect to disau regalion of revenue under Ind AS 
115, Revenue from Contr.icu with Customers and al~ refer note (b). 

Rtcondllatlon ol contract ,u.sets and llabll/tlts: 

Contract revenue (tef note c b•iow'I 
ll\comefrom 1ol coltc:t'°" tit! ttfno1ec ~ 

Reconcil~tlon of ,ev• nue a.s per Ind AS 115 

Partkul.11n 
ConhH'ttd Rev•nue 
ContNC.tlon revenue (unti!ity shifting) 
Len : Fair value adJustment as pet Ind AS 115 
Toul 1ontract ••vtrwC! 

ln<omo from toll collection 
Toi revenue (1roHI 
l tu: tlHJJ rCYCmte ,hare • h u .a.:: 
Toi.I 1oG ,ewnue INet) 

Mitch 11, 202i t.brch 11. lOll 

1.374.61 
2,794.Al )74.61 

fAJ.. in m.!Lonl 
March 31. 2026 Match 31, 2025 

1,803 34 2,387.BO 
(8 9! 113 19 

Z,794.41 2.374.61 

Note 38 : Othe r linancial lnformat!on - ra tios 
The accounting ratios required derived from the Resta ted Financlal Information under clause 11 ol Pan A or Schedule VI ol !he SE81 ICOR Re1ulatfom are given below: 

Sr. 

No. 
1 

I 
) 

4 

' • 
1 

I 

9 
10 

Note 

Panklllars nott reltrtnct March 31, 2016 March :u, 2025 " var~ nce bplam,tlon for ch.ln1e In ratio for more than 25% 

Ad,V,.ttd Current utlo (in . Due to reduction In Current assets fn FV 26 
H,nn) lrdtt no1e el 2 32 7.17 -67.63% 
Ck:bl - Equilv R.llio b J . )7 1.11 n .21, .. 
Ot:b1 Stt'Yice Cow,.are ~tlo ' 0.'9 0 51 2U 7" 

Due to higher avera1e shareholder equity, which 
Re turn on Equi1y {ROE): d 

20% .,,. -52.26% offset the improvement In net losses 

lnvf'fl tor., Turnover R.a.t'c . NA NA .. 
Trade re<eivables tumover , 
ratio {no. of davsl NA "" 

.. 
Tradt pa,p~ tumover t,Uio 
(no. ofd,vsJ ' 20.09 23 67 ·15,15~ 

Net profit ~ tlo h 
Due to hchcr AYffllH .lil'ld re-duttd kuin compart-d 

-27" .. ,,. -45.48¾ to the DC't"l'iou\. vur 
Net no.t.41 lumc,wr r.aUo I 10.76) u .. ccn •.UMK 
fteturn on capital employed 

j c ue to h igher operating e i,rn!ngs in current year 
IIROCEI "" 17% 26.56% 

Adjusted Current raUo (in llmuJ: Current As~ts / Current liabilities excludinc Curren1 m;1turitiH of Iona term debt, Inte rest accrued the,on and current borrowings 
Debt · Equity ratio: Total Oe:bt divided by EQUil',' 

Otbl SCNk,e Covtnst R.atlo (O.SC1'J (no. o t tlmti) : Pt0f1t before lntett1t., lfiYldtd by lnti:rt1t e, pense (net of moratorium interest, interest cost on unwindlng Uong ierm unsecured loans) and 
RO£ : Nc:t Ptofill a lter IP:H-Preferencc Dividend (it anv)/ An r.ace Stmcho~r', Ec;u.ity 
Inventory Tumovtr r:ulo • c.ou ot coom 1-0fd OR. l-t\c-i/ AV1t;t,Jct lnttn1ory 
Tr.tde rttffi.abt• tumovt:rt;1tio: ltcvtn~ (,on, OPttltiotu / J.~t>lt (Tr,de m fflable .a,nd COftttact a nets) • No. of days 

Tr.adt p,yab'-1 U.1tnovtru do a Het Cttdat PwcN u .1 / AVffl S- Tr1de P.11y,1t:,,)n 
Netprol'it m.Jrlin lin '4) : profit al1er t.u: I Ren nue from o;,tr1tlon 
t4et nplb l h.1rnover r.atlo • ne: S.tlt1 / Woc\ina c,p11»1 
Ro« : Eu nlnc btfete Cn1tte1t .ind tn -e-1. / ~p.u l (mployfd (Ql){tal Etnoloycd • r~ tltt Worth + To tal Debt • Deferred Tai Uabitity) 



Yedeshl Aurangabad ToUway limited 
Notes to nnanclal sta1ement as at March 31, 2026 

Note 39 : Related parties Olsclosures 

Names 9f related parties 

Holding Company 

IRB lnfr.>structurc Trust 

Sponsor and Project Manager 
IRS lnfr3structure Ocvalopers limited 

Fellow Subsidiary 
IRS Westco.Jst Tollway limited (IRBWTL) 
A£ Tollway limited (AHL) 
Solapur Yedeshi Tollw3y limited (SYTl) 
Kalthal Tollway llmlted (KTL) (upto 31.10.2025) 
Palsh O.>nkunl Tollway Private limited (POTPL) 
S.1makhly.1ti ToUway Private limited (STPL) 
IRS Kota Tollw.1y Priv.itc limited (IKTPL) 
Meerut Oudaun Expressway limited (MBEL) 

CG Tollway limited (CGTL) 
11:lshangarh Gulabpura Tollway Limited (KGTL) (upto 31.10.2025) 
IRB Hapur Morada bad Tollway limited (IRSHMTl) (upto 31.10.2025) 
Udalpur Tollway limited (UTL) 
IRB Golconda Expressway Private limited (IGEPL) 
IRB lalitpur Tollway Prlvata limited (ILTPl) 
IRB Gwallor Tollway Private limited (IGTPl) 
IRB Harihara Corridors Private limited (IHCPL) (w.e.f 03.12.2025) 
IRB Chandlbhadra ToHway Private limited {w.e.f 14 January 2026) 

Subsidiary company of Sponsor !Only with whom there have.been transactions durlnc the year/ there was balance outstanding at the period end) 
Modern Road Makers Private limited 

Key Management Personnel 

Ms. Shilpa Todankar, Director Mr. Chandrashekhar Kaptan, Dlre-c.tor 
Mr. Abhay Phatak, Olrector Mr. Oarshan Sangurdekar, Director 
Mr. Ocvcndr.l Ranka, Chief Financial Officer (upto 14.11.202S) Mrs. Swatl Chandekar, Company Secretary 
Mr.Jaiprakash Nandi, Chief Executive Ofncer Ms.Rutuja Yedurkar Chief Financial Offlcer (from 29.01.2026) 

Statement of Transactions with Related Parties 

a) Related Party Transactions 

Holdlnc Company 
Partlcular 

Sponsor and Project Manager Subsidiary company of Sponsor 

March'26 March'2S March'26 March'2S March'26 March'2S 

Short term borrowings - Taken 64.02 
IR6 lnfrasuuc1ure Trust 64.02 

Short term bor,owlngs • Released 64.02 
IRB Infrastructure Trust 64.02 

Subordln.:itad Debt• Released 1,177.49 1,003.47 
IRO Infrastructure Trust 1,177.49 1,003.47 

Opcr.ition & Malntcn.:ince 608.33 578.08 
IRS lnfrawuctura Ocvelopers limited 608.33 578.08 

Other Payable - Released 7.11 
IRS Infrastructure Trust 7.11 

Interest on unsecured loan 1,127.73 1,409.71 
IRS Infrastructure Trust 1,127.73 1,409.71 

Director Slttln& fees 
C.S, Kaplan 

Oarshan S.inguldekar 
Shilpa Tod311kar 
Abh-,y Phatak 

b) Related Party B3lancc5 
As on March 31, 2026 

Holding Company 
Partlcular 

Sponsor and ProJect Manager Subsidiary company of Sponsor 

March'26 Mar<h'25 March'26 March'2S March'26 March'25 

long term borrowings 4,000.00 4,000.00 
IRB lnfras1<ucture Trust 4,000.00 4,000.00 

Sub-debt taken 14,599.47 15,776.97 
IRB lnfr.-isiructure T~ust 14,599.47 15,776.97 

Trade Payable ·0.02 0.02 
Modern Road Makers Private limited 0.02 0.02 

Interest payable on Unsecured loan 3,824.76 2,697.03 
IRS lnftastruc1urc Trust 3,824.76 2,697.03 

Other payable 0.04 0.04 
IRS Infrastructure Trust 
Modern Road Makers Private limited 0.04 0.04 

Retention Money Payable 73.59 42.65 56.80 56.80 
Modem Road Makers Private limited 56.80 56.80 
IRB lnfras1ructurc Developers l imited 73.59 42.65 

Director Sitting Fees Payable 
C.S. Kaptan 
Oarshan Santiuldekar 
Shllpa Todankar 
Abhay Phatak 

_ (Rs In mllllon) 

Key Management Personnel 

March'26 March'2S 

0.28 0.42 
0.07 0.12 
0.08 0.11 
0.09 0.12 
0.05 0.06 

(Rs. In mllllon) 

Key Manacement Personnel 

March'26 March'25 

0.07 0,10 
0.02 0.03 
0.02 0.03 
0.02 0.03 
0.01 0.02 



Vt duhl Auran1abad Tollwav limited 
Notu to financial nattmtnt Hat Ma,ch 31, 2026 

Nott 40: Ohclosure of Ttaniattlons with UNtk off tompanlu 
The Compa,w does no1 have anv 1ransactlon1 with companies struck off under section 248 of the Companies Ac1. 2013 or sccllon S60 of Companies Ac1, 19S6. 

Nott 41 : Othtt reculatory Information 

I) Details o l Crypto c.uu,ncy or vlrtual currtncy 

The CompitnW" haYe not tr•dcd or lnves1ed In Crypto c.urrtncyor Virtual Cur,enc.v durin1 tht trnanc.l1I period, 

11) Dtt1lls of btn1ml proptrty htld 
The Compan" dots not hold btftan1I propeov and no P'oteedin1s under &tnaml tr•nsactlon (Prohibition) Act 1988 have bttn Initiated a1alnS1 the compan\". 

111) Rt latlonshlp with muck off c.ompanlu 
The Companvdoes not h•v• an\" transac.tlons whh c.ompan,u struc.k off under sec.tlon 248 of the Companies Ac.t, lOJl or sec.tlon S60 of Companlts Act, 19S6. 

Iv) Undhdosed lnc.omt 
The Company docs not have any such uansae1lon which Is not re<orded In the books of ac.c.ounts that has bttn surrendered or dhc.lostd u Income during the year In the ta• assessments 
under the lnc.omc Tu Act, J96J tsuc.h as. scarc.h or survevor tnv other relevant prov!slons of the lnc.ome Tu Ac.I, 196J. 

v) Utillsatk,n of bouowln1s availed from bankl 
The company did not u1ilire an" bank debt durtn1 the reportlna period. 

vl) Ulllsatlon of bouowtd funds and shar t premium 
The Company has not advanced or loaned Of lnvened funds to any other ptrson(s) or entltv('cs), lndudtn1 forelsn entiUes (lnttrmedlaritl) with tht undentandtna that the Intermediary shal: 

Iii difettl\" or lndirec.ttv ltnd or Invest in other penon~ or entitles kfentifled In any manner whllsoever by oron behalf ol tht Company !Ultimate Bentfklarles); or 
lil) provide any auarantee, sec.urity or the like 10 o, on behalf of the UIUmate Benelklartts. 

The Company has not rt-eelvcd any fund from any person(sl Of entity(ies), lncludina f01e11n entities (fundina Parw) with the undentandinc (whet he< ,ecorded In wtitin1 or othtt'Wisel that the Company shall: 

(i)dircctlW' or Indirectly lend or Invest In other persons or entitles Identified In any manner whatsoever by or on behalf of the Funding Party IUll/matc Benelld,iles); or 

(ii) provide any guarantu, scc.u,ity or the like on behalf of the Ulllmatt BeneOclarics. 

vii) Otrivilltlvt Contracts 
TheCompan" did not have anylong•tCfm contractsindudingdcrivatlve contract tor whkh there were any material foreseeable losses. 

'1111) WiUlul dtfaulttr 
The Company hH not dt<t.lrtd a wilful defaullcr by any bank/ flnandal kutltuOon °' any other lender durtn1 the ptriod. 

111) Title dttds of Immovable p,opertles 

The CompanW" does not hofd ln,n,ovable property. 

•I Rechttat\on of c.harcesor satisfaction with ROC 
The Company does not have any c.harces or sa1isfacUon whkh Is yet to be registered with ROC beyond the statutory i,trbd. 

xl) Compli.>nct with approved schtmt(s) of arrancemtnt 
Tht Company has not enttrcd Into any sc.heme of arrangemtnt whkh has an ac.count1n1 Impact In the cuuent financial period. 

Note 42: (vents after reportlnc period 

fhcre are no subsequent events after lho rc~ortlng period which requires adJustnuinls to the trnanc.lal staiemenu, 

Note 43 : Prtvious year comparatives 
Previous yeats fltures have been rcgrovvtd/1td3'siUed, whe,e11er necessary, to confirm 10 current year's dauifec..adon. 

As per our rcpc>rt or even date 
For Gokhalt &. Sathe 

CA Atul A Kalt 
Partner 

Pl.>c.e: Mumbai 
Date: April 27. 2026 

for and on bthall of the board of dlrecton of 

Director 
OtN: 08683910 

CompanySec.retary 

Plate : Mumbai 
Date: Apra 27, 2026 

Place : Mumhal 
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