
 

June 29, 2026 

To, 

BSE Limited 

Listing Department,  

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai- 400001 

 

Scrip Code: 974215 & 974289 

ISIN INE441Q07011 & INE441Q07029 

 

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 

Compapny. 

 

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/solapur-yedeshi-tollway-limited/  
 

We request you to take the above on record. 

 

Thanking you. 

For Solapur Yedeshi Tollway Limited  

 

 

 

Shilpa Todankar  

Director 

DIN: 08683910 

 

Encl.: As above 

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


 

NOTICE  

 

NOTICE is hereby given that the 13th (Thirteenth) Annual General Meeting (AGM) of the Members 

of Solapur Yedeshi Tollway Limited will be on Tuesday, July 21, 2026 at 10.50 AM (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 Solapur Yedeshi 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  
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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.  Yedeshi Aurangabad Tollway Limited Director, Member of Audit Committee, Member 

of Nomination and Remuneration Committee, 

Member of Stakeholders Relationship Committee, 

Chairperson of Risk Management Committee and 

Chairperson of Corporate Social Responsibility 

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 

Accountant (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 Solapur Yedeshi 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 

 

 

 



  

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 am (IST) to 12.00 Noon (IST) up to the date of 

the Meeting. 

  

Solapur Yedeshi Tollway Limited 

IRB 
INFIIASTIIUCTURE DEVfLOftRS LTD 
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Solapur Yedeshi Tollway Limited  

CIN: U45400MH2014PLC251983 

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 10.50 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 10.50 A.M. (IST) 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] 

 

Solapur Yedeshi Tollway Limited  

CIN: U45400MH2014PLC251983 

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 Solapur Yedeshi 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 on Tuesday, July 21, 

2026 at 10.50 a.m. (IST) 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. 

 

 

Solapur Yedeshi Tollway Limited 

IRB 
INFIIASTIIUCTURE DEVfLOftRS LTD 



 

 

Board’s Report 

Dear Stakeholders,  

 

Your Directors present 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 millions)  

Particulars Year ended March 

31, 2026 

Year ended March 

31, 2025 

Total Income 1515.39 1285.44 

Total Expenditure 2115.56 2103.89 

Earnings before interest, depreciation and tax 1202.50 1000.89 

Less: Finance costs 

  Depreciation 

1577.47 

225.20 

                 1,681.08 

  138.26 

Profit/ loss before tax (600.17) (818.45) 

Less: Provision for tax - - 

Current tax (0.18) - 

MAT Credit Entitlement - - 

Deferred tax - - 

Profit/ loss after tax before minority interest (599.99) (818.45) 

Less: Minority interest - - 

Profit/ loss after tax and after minority interest (599.99) (818.45) 

Add: Profit/ loss at the beginning of the year (3946.76) (3128.31) 

Profit available for appropriation (4546.75) (3946.76) 

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 (4546.75) (3946.76) 

 

During the financial year 2025-26, the Company has not proposed to transfer 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.1,515.39 million and Earnings before Interest, 

Depreciation and Tax of Rs. 1,202.50 million for the year ended March 31, 2026. After providing for 

Finance costs of Rs. 1,577.47 million and for Depreciation and amortization of Rs. 225.20 million, the 



  

 

Loss before tax is Rs. 600.17 million. The net loss for the year ended March 31, 2026, stood at                      

Rs. 599.99 million, as against Loss of Rs. 818.45 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 and Paid-up Equity Share Capital of the Company stood at                        

Rs. 98,25,00,000/-. During the year under review, there were no changes in the authorized and paid-up 

share capital of the Company. 

 

DEBENTURES 

 

As on March 31, 2026 the Company has outstanding Non- Convertible Debentures of Rs 591 Crores. The 

Debentures issued by the Company are listed with BSE Limited (ISIN: INE441Q07011 & 

INE441Q07029). 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 was no case of unclaimed or unpaid interest on the NCDs issued by the Company, which were 

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

 

 

 

 

Solapur Yedeshi Tollway Limited 

IRB 
INFRASTTIUCTURE DEVELOfflll LTO 



  

 

CREDIT RATING OF COMPANY  

 

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

of the Company aggregating to Rs.5,910 million and Bank Loan Facilities of Rs. 260 million. 

 

BORROWINGS  

 

As on March 31, 2026, your Company’s secured long term loans availed stood at Rs. 5,910 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 was no change in holding entity of the Company. 

 

DIRECTORS & KEY MANAGERIAL  

 

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

Paranjape and Mr. Chandrashekhar Kaptan, as Directors of the Company. Mr. Jai Prakash Nandi is the 

Chief Executive Officer, Ms. Rutuja Yedurkar is the Chief Financial Officer and Ms. Pooja Prabhu is the 

Company Secretary of the Company. 

 

During the year under review, Ms. Heta Solanki (ICSI Membership No. A64034) resigned from the 

position of Company Secretary and Compliance officer of the Company w.e.f. May 30, 2025. The Board 

of Directors place on record their sincere appreciation for the contribution made by her during her tenure 

with the Company. Further, Ms. Pooja Prabhu (ICSI Membership No. A72119) was appointed as 

Company Secretary and Compliance Officer of the Company w.e.f. August 29, 2025.  

 

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 

ensuing Annual General Meeting and being eligible, offers herself for re-appointment. Your Directors 

recommend her appointment as Director liable to retire by rotation. 

 

 

 

Solapur Yedeshi Tollway Limited 

IRB 
INFRASTTIUCTURE DEVELOfflll LTO 



  

 

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 the provisions of the Companies Act, 2013, the Board has carried out an annual performance 

evaluation of its own performance, the directors individually as well as the evaluation of the working of 

its Committees.  

 

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

areas: 

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

ii. Quality of contribution to Board deliberations 

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

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

v. Commitment to shareholder and other stakeholder interests 

 

The evaluation involves Self-Evaluation by the Board Member and subsequently assessment by the Board 

of Directors. A member of the Board does not participate in the discussion of his / her evaluation. 

  

The Board found its members’ performance satisfactory.  

 

The performance of the committees was evaluated by the board after seeking inputs from the committee 

members on the basis of criteria such as the composition of committees, effectiveness of committee 

meetings, etc. 

 

In a separate meeting of independent directors, performance of non-independent directors, Chairperson of 

the Board 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. 

 

 

 

 

 

Solapur Yedeshi Tollway Limited 

IRB 
INFRASTTIUCTURE DEVELOfflll LTO 



  

 

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/solapur-yedeshi-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 its Committee held during the financial year, indicating the 

number of meetings attended by each director and composition of committees is given in “Annexure A”. 

 

SECRETARIAL STANDARDS 

 

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

Secretaries of India (ICSI). 

 

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY 

 

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

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

adequate and working effectively.  

 

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

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

to the Chairman of the Audit Committee. 

 

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

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

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

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

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

 

 

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


  

 

OTHER DISLOSURE 

 

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/solapur-yedeshi-tollway-limited/, once it is 

filed with the Ministry of Corporate Affairs. 

 

STATUTORY AUDITORS 

 

M/s. Gokhale & Sathe, Chartered Accountants (Firm Registration No. 103264W), 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 2024 till the conclusion of AGM 

to be held in the year 2029, 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/solapur-yedeshi-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 Companies Act, 2013, 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 & Management Accountant, 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 thereunder, and necessary approvals 

have been obtained as required. 
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The details of contract and arrangements entered with related parties, if any, are provided in form AOC 2, 

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 were 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. 
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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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Sd/- 
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Annexure A 

 

Details of meetings of the Board & Committees and Composition of Committees of the 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. Mrs. Ranjana Paranjape   Independent Director 

4. Mr. Chandrashekhar Kaptan  Independent Director 

 

As on 31.03.2026, the Audit Committee consists of the following members –  

 

1. Mrs. Ranjana Paranjape  - Chairperson 

2. Ms. Shilpa Todankar   -Member 

3. Mr. Chandrashekhar Kaptan  -Member 

 

As on 31.03.2026, the Nomination and Remuneration Committee consists of the following members –  

 

1. Mrs. Ranjana Paranjape  - Chairperson 

2. Ms. Shilpa Todankar   -Member 

3. Mr. Chandrashekhar Kaptan  -Member 

 

As on 31.03.2026, the Stakeholder Relationship Committee consists of the following members –  

 

1. Mrs. Ranjana Paranjape  - Chairperson 

2. Ms. Shilpa Todankar   -Member 

3. Mr. Abhay Phatak   -Member 

 

As on 31.03.2026, the Risk Management Committee consists of the following members –  

 

1. Mrs. Shilpa Todankar   - Chairperson 

2. Mr. Chandrashekhar Kaptan -Member 

3. Mr. Abhay Phatak   -Member 
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Number of Board / Committee Meetings attended by the Directors 

 

Name of Director Board 

Meetings 

Audit 

Committee 

Nomination 

and 

Remuneration 

Committee 

Ms. Shilpa Todankar 6 5 3 

Mr. Chandrashekhar 

Kaptan  

5 4 3 

Mr. Abhay Phatak 6 N.A. N.A. 

Mrs. Ranjana Paranjape 6 5 3 

 

Date of Board & Committee Meetings held during the year 

 

Sr. No. Date of the Meeting Board  Audit 

Committee 

N&R 

Committee  

1.  April 30, 2025 √ √ - 

2.  June 24, 2025 √ √ √ 

3.  July 18, 2025 √ √ - 

4.  August 29, 2025 √ - √ 

5.  November 05, 2025 √ √ - 

6.  January 29, 2026 √ √ √ 

 

 

 

  



  

 

Annexure B 

 

Disclosure as per Sexual Harrassment 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  
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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, 

Solapur Yedeshi 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 Solapur Yedeshi Tollway Limited (hereinafter called ‘the 

Company’). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 

evaluating the corporate conducts/ statutory compliances and expressing our opinion thereon. 

 

Auditor’s Responsibility: 

Our responsibility is to express an opinion on the compliance of the applicable laws and maintenance of 

records based on audit. We have conducted the audit in accordance with the applicable Auditing 

Standards issued by The Institute of Company Secretaries of India. The Auditing Standards requires that 

the Auditor shall comply with statutory and regulatory requirements and plan and perform the audit to 

obtain reasonable assurance about compliance with applicable laws and maintenance of records. 

 

Based on our verification of the Company’s  books, papers, minute books, forms and returns filed and 

other records maintained by the Company and also the information provided by the Company, its officers, 

agents and authorized representatives during the conduct of secretarial audit, we hereby report that in our 

opinion, the Company has, during the audit period covering 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;  
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(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) and 

 

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

2014; to the extent applicable to the Company; 
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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: F008167H000650261 

 

 

 

 

 

 

 

 

 

 

 

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. 
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‘Annexure A’  

 

To, 

The Members, 

Solapur Yedeshi 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: F008167H000650261 

 

 

 

 

 

 

 

 

 

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 SOLAPUR YEDESHI TOLL WAY LIMITED 

gokhale & sathe 
(regd.) 

chartered accountants 

304/308/309. udyog mandir no. 1. 
7-c, bhagoji keer marg, 

mahim, mumbai 400 016. 

REPORT ON THE AUDIT OF THE IND AS FINANCIAL STATEM ENTS 

OPINION 

We have audited the accompanying Ind AS fina ncial statements of SOLAPUR YEDESHI 
TOLLWAY LIMITED (" the Company"), which comprise 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 Sta tement of Cash Flow for the year ended on that da te, 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 Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid Ind AS financial s tatements give the information required by the Companies Act, 
2013 (the "Act") in the manner so required and give a true and fair view in conformity with the 

Indian Accounting Standards prescribed under section 133 of the Act read with the Companies 
(Ind ian Accounting Standards) Rules, 2015 ("Ind AS"), as amended, and other accounting 

principles generally accepted in India, of the state of affairs of tJ1e Company as at March 31, 2026, 
and loss includ ing 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 responsibili ties under those SAs are 
further described in the Auditor's Responsibilities for tJ,e Audil of the Financial Statements section 

of our repor t. We are independent of the Company in accordance with the Code of Ethics issued 
by the Instih1tc of Chartered Accountants of India together with tJ,e ethical requirements that are 

relevant to our audit of the Ind AS Financial Statements under the provisions of the Act and the 
Rules made thereunder, and we have fulfi lled our other ethical responsibilities in accordance with 

these requirements and the fCAI's Code of Ethics. We believe tha t tJ,e audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion on the Ind AS 
Financial Statements. 

KEY AUDIT MATTERS 

Sr. Key Audit Matters How the Key Audit Matters w ere addressed in our 
No. audit 

1 Income from Toll Collection Our Audit Procedures Include 
Toll Collections amounting to Rs. a. ln regard to the Toll Revenue, we verified 
1478.78 Million forms substantial ____ Schedule Mand N as submitted with NHAI by 

Page 1 of 15 
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Sr. 
No. 

Key Audit Matters 

component of Total Income and 
therefore is key Audit Matter. 

(Refer Note 3.h, 20 and 37 to 
Financial Statement) 

gokhale & sathe 
(regd.) 

chartered accountants 

304/308/309/311, 
udyog mandir no.1, 

7-c, bhagoji keer marg, 
mahim, mumbai 400 016. 

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 h·affic 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. 225.20 million 
for the year ended 2025-26. 

(Refer Note 3.a, 24 to the Financial 
Statement) 

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 grnwth 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 
yearly and total revenues over the period of 
concession agreement considered for 
amortization calculation. 

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 Annexures to Board's Report and 
Shareholder's Information but does not include the Ind AS financial statements and our auditor's 
report thereon . 
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Our opinion on the Ind AS financial statements does not cover the other information and we do 
not express any form of assurance conclusion thereon. In connection with our audit of the Ind AS 
Financial Statements, our responsibility is to read the other information and, m 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 

section 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 
incom e, 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 section 133 of the Act. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of 
the Company and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies·; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring 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 

fraud or error. 

In preparing the Ind AS Financial Statements, the Management and Board of Directors are 
responsible for assessing the Company's ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting 
unless 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 financial 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 level of assurance but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatemen ts can arise from fraud or error and are considered 
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material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

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

i. 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 conh·ol 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 controls. 

iii. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates 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 h·ansactions and 
events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatement in the financial statements that, individually or in 
aggregate, make it probable that the economic decision of reasonably knowledgeable user of the 
financial s tatements 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 s tatements. 
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We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, tncluding 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 extremely 
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 

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 best of our 

knowledge and belief were necessary for the purposes of our audit; 

b. in our opinion proper books of account as required by law have been kept by the Company 
so far as 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; 

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; 
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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 conh·ols with reference to Financial 
Statements of the Company and the operating effectiveness of such conh·ols, refer to our 
separate report in "Am1exure B"; Our report expresses an unmodified opinion on the 
adequacy and operating effectiveness of the Company's internal financial conh·ols 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. 

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

iii. There were no amounts which were required to be h·ansferred to the Investor Education 

and Protection Fund by the Company. 

iv. 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 
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 
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the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries; 

c. Based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused 
us to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as 
provided under (a) and (b) above, contain any material misstatement. 

v. The Company has 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 h·ail (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 h·ail feature being 
tampered with and the audit h·ail has been preserved by the company as per the 
s tatutory 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 Ministry 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 Regis tration No.: 103264W 

CA Atul Kale, 
Partner 
Membership No.: 109947 
UDIN: 2.6 \ O'l9 L-(tC.1' (Q (Q p~ 12.5 "f 
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 Regulatory Requirements' section of our report to the 
Members of SOLAPUR YEDESHI 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 
a:ny loan or advance i.rt the nature of loan or" provided any guarantee to or security to 
any entity and accordingly, the requirements under paragraph 3(i.i.i)(a), (c), (d), (e) and 

(f) are not reported on. 

(b) In our opinion, the investmen ts made, during the year are, prima facie, not prejudicial 
to the Company's interest. 

(iv) The company has complied with the provisions of section 185 and 186(1) of the Companies 
et 2013. Further, based on the information provided to us, being an infrastructure 
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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 cenh·al 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 fade, 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 except for Income Tax 
Demands excluding interest thereon amounting to, 

(i) Rs 49.49 Million for Assessment Year 2023-24 in respect of which response has 
been submitted by Solapur Yedeshi Tollway Limited , However demand 

stayed by h1come Tax Authorities 
(ii) Rs 3.38 Millions for Assessment Year 2023-24 in respect of which response has 

been submitted by Solapur Yedeshi Tollway Limited , However demand 

stayed by h1come Tax Authorities 

(viii) There were no h·ansactions 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. 
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(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: 

( d) On an overall examination of the financial statements of the Company, funds raised on 
short term basis have, prima fade, 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 

(£) 

(x) (a) The Company has not raised moneys by way of initial public offer or further public 
offer (including debt insh·uments) 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 
Central 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 un_der 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. 
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(xiv) (a) In our opinion the Company has an adequate internal audit system commensurate with 
the size and the nature of its business. 

(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 31st March 2026, 

till date, in determining the nature, Liming 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 Investment Company and there is no other 
& core invesbnent company within the Group (as defined in the Core Investment 

(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. 407.31 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. 743.62 million. 

(xviii) There were no resignations of the s tatutory 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 thal any material uncertainty exists as on the date of 
the audit report indicating that Company is not capable of meeting its liabilities existing a t 

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. 
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(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 transfer any amount remaining unspent under sub section (5) of the section 
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 Registration No.: 103264W 

CA Atul Kale, 
Partner 

Membership No.: 109947 D.S 1 251 UDIN: .2.6l09Cf L(tC. T(Q~, I 

Place: Mumbai 
Date: April 27, 2026 
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(referred to in paragraph 2(!) 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 conh·ols with reference to financial statements of SOLAPUR 
YEDESHI TOLLWAY 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 conh·ol 
stated in the Guidance Note on Audit of Internal Financial Conh·ols 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 conh·ol stated in the Guidance Note. These responsibilities include the 
design, implementation and maintenance of adequate internal financial conh·ols that were 
operating effectively for ensuring the orderly and efficient conduct of its business, including 

adherence to company's policies, the safeg1rnrding 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 w ith 
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 requirements 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 controls 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 conh·ols, 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 

s tatements, 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 conh·ols with reference to Ind AS Financial Statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial s tatements for external purposes in accordance with generally accepted 

accounting principles. 

A company's internal financial conh·ols with reference to Ind AS Financial Statements include 

those policies and procedures that -

1. pertain to the maintenance of records thai:, in reasonable detail, accurately and fairly reflect the 

h·ansactions and dispositions of the assets of the company; 

2. provide reasonable assurance that transactions are recorded as necessary to permit preparation 
of financial statements in accordance w ith 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 s tatements. 
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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 conh·ols 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 conh·ols with reference to financial statements to future 
periods are subject to the risk that the internal financial controls 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 
Firm Registration No.: 103264W 

CA Atu Kale, 
Partner 
Membership No.: 109947 
UDIN: 2-6L09'f '1 rG T (Q(Q f)S ,-251-
Place: Mumbai 
Date: April 27, 2026 
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Solapur Yedeshl Tollway Limited 

Balance Sheet as at March 31, 2026 

I ASSETS 
(1) Non-current assets 

a Other intangible assets 
b Other non-current 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 assets 

b Current tax assets (net) 
c Other current assets 

Total current assets (BI 
TOTAL ASSETS (A+B) 

II EQUITY AND LIABILITIES 
Equity 

a Equity share capital 
b Other equity 

Total equity (A) 

llabllltles 
(1) Non-current llabllitles 

a Financial liabilities 
i) Borrowings 

Ii) Other financialliabllities 
b Provisions 

c Deferred tax liabilities 

Total non-current liabilities (BI 

(2) Current liablli tlcs 

a Financial liabilities 
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 liabilit ies (D=B+C) 

TOTAL EQUITY /\ND LIABILITIES (A+D) 
Summary of material accounting policies 

Note 

No. 

4 

9 

5 

6 

10 

11 

7 

12 

9 

13 

14 

15 

17 

19 

8 

15 

16 

17 

18 

19 

As at 
March 31, 2026 

(Audited) 

12,635.19 

12,635.19 

33.15 

142.60 

57.79 

1.98 

10.69 
246.21 

12,881.40 

982."50 
(4,546.75) 

(3,564.25) 

12,731.04 

0.59 

12,731.63 

3,478.82 

17.08 

104.33 
4.80 

108.99 

3,714.02 

16,445.65 

12,881.40 

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

As per our report of even date attached 

For Gokhale & Sa the 

Chartered Account.ints 

Partner 

Membership no.: 10994 7 

Place: Mumbai 
Date: April 27, 2026 

For and on behalf of the board of directors of 

Solapur Yedeshl Tollway limited 

Director 
DIN: 08683910 

~ 
Rutuja Yedurkar 

Chief Financial Officer 

Pooja Prabhu 

Company Secretary 

Place: Mumbai 

Date: /lprll 27, 2026 

(Rs. In mllllon) 

Asat 

March 31, 2025 
(Audited) 

Director 
DIN: 09519500 

12,860.39 

2.66 
12,863.05 

18.01 

0.88 

12.79 

338.10 

36.32 
15.43 

6.84 

428.37 

13,291.42 

982.50 
"(3,946.76) 

(2,964.26) 

13,494.78 

0.59 

12.32 

13,507.69 

2,457.94 

5.57 

5.58 

80.23 

5.17 

193.50 
2,747.99 

16,255.68 
13,291.42 



Solapur Yedeshl Tollway Limited 

Statement o.f 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 income/(loss) for the year, net of tax 

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

Earning/(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 & Sa the 

.. 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 

Vear ended 

March 31, 2026 

(Audited) 

1,496.76 

18.63 

1,515.39 

292.05 

1,577.47 

225.20 
20.84 

2,115.56 

(600.17) 

(0.18) 

(0.18) 

(599.99) 

(599.99) 

(6.11) 

(6.11) 

For and on behalf of the board of directors of 

Solapur Vedeshl Tollway Limited 
CIN: U45400MH2014PLC251983 

(Rs. in million) 

Vear ended 

March 31, 2025 

(Audited) 

1,237.35 

48.09 

1,285.44 

271.21 

1,681.08 

138.26 

13.34 

2,103.89 

(818.45) 

(818.45) 

(818.45) 

(8.33) 

(8.33) 

~ :!lt 
Director Director 

DIN: 08683910 DIN: 09S19S00 

~ 
Rutuja Vedurkar 

Chief Financial Officer 

Pooja Prabhu 

Company Secretary 

Place: M umbai 

Date: April 27, 2026 



Solapur Yedeshi 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 

Adjustments to reconcile loss before tax to net cash flow: 
(600.17) (818.45) 

Depreciation and Amortisation expenses 225.20 138.26 
Provision for resurfacing expenses 73.73 102.24 
Finance costs 1,577.47 1,649.03 
Fair Value gain on Mutual Funds 0.01 (0.01) 
Profit on sale of investments (net) (2.22) (3.80) 
Other non-operative income (0.05) (13.13) 
Other Interest Income (0.84) (0.25) 
Interest Income on Fixed deposits (15.53) (30.85) 
Operating profit before working capital changes 1,257.60 1,023.04 
Movement in working capital: 
Decrease/(increase) in Trade receivables 0.88 (0.88) 
Decrease/(increase) in other financial assets (22.17) 14.47 
Decrease/(increase) in other assets (1.19) 5.01 
lncrease/(decrease) in trade payables 5.93 (2.13) 
lncrease/(decrease) in other financial liabilities 24.10 1.02 
lncrease/(decrease) in other liabilities (0.37) (3.26) 
lncrease/(decrease) in provisions (193.50) (183.89) 
Cash generated from operations 1,071.28 853.38 
Direct taxes paid (net of refunds) 13.63 (3.70) 
Net cash flows from operating activities (A) 1,084.91 849.68 

B. Cash flows from investing activities 

Bank Deposits 195.50 183.90 
Proceeds from sale of investments 20.22 (14.20) 
Interest received 17.07 31.10 
Net cash flows from investing activities (B) 232.79 200.80 

C. Cash flow from financing activities 
Proceeds/(Repayment) of Sub-ordinate debt (782.00) (576.27) 
Other Non-operative income 0.05 13.13 
Finance Costs (515.40) (515.01) 
Net cash flows used In financing activities (C) (1,297.35) (1,078.15) 
Net increase/ (decrease) In cash and cash equivalents (A+B+C) 20.36 (27.67) 
Cash and cash equivalents at the beginning of the period 12.79 40.46 
Cash and cash equivalents at the end of the period 33.15 12.79 
Components of cash and cash equivalents 
Cash on hand 0.96 0.85 
Bank balance in Escrow accounts/Current accounts 32.19 11.94 
Total Cash and cash equivalents 33.15 12.79 



Solapur Yedeshl Tollway limited 

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

Particulars 

Debt reconciliation 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: 

For the year ended 

March 31, 2026 

13,494.78 

2,457.94 

15,952.72 

(782.00) 

(782.00) 

1,039.14 

12,731.04 

3,478.82 

16,209.86 

(Rs. In million) 

For the year ended 

March 31, 2025 

14,052.82 

1,342.15 

15,394.97 

(576.27) 

{576.27) 

1,134.02 

13,494.78 

2,457.94 

15,952.72 

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. All figures in bracket are outflow. 

As per our report of even date attached 

For Gokhale & Sathe 

Chartered Accountants 

ICAI Firm Registration Number: 103264W 

CA 

Partner 

Membership no.: 109947 

Place : Mumbai 

Date: April 27, 2026 

For and on behalf of the board of directors of 

Solapur Yedeshl Tollway limited 
CIN : U45400MH2014PLC251983 

~ 
Shllpa C. Todankar 
Director 

DIN: 08683910 

~ 
Rutuja Yedurkar 
Chief Financial Officer 

~75~ 
Pooja Prabhu 
Company Secretary 

Place : Mumbai 
Date: April 27, 2026 

Director 

DIN: 09519500 



Solapur Yedeshl Tollway Limited 

Notes to Fjnancial statements for the year ended March 31, 2026 

1 Corporate Information 

Solapur Yedeshi Tollway Limited ('the Company') Is domiciled in India. The Company has been awarded the project for 4-lanlng of Solapur to 

Yedcshi section of NH-211 from Km 0.000 to Km 100.00 (design length 98.717 Km) In the State of Maharashtra. The Project has been 

awarded under National Highways Development Program {NHDP) Phase IV and is to be executed as BOT (Toll) on a Design, Build, Finance, 
Operate and Transfer (DBFOT) basis. 

The Company has been converted to Public limited Company from Private Limited Company with effect from 13th November, 2019. 

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, Hiranandanl Knowledge Park, Technology Street, Opp Hiranandanl Hospital, Powai, 
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, 201S (as amended from time to t ime) 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 'O' (zero) construes value less than Rupees five 
thousand. 

d. Going concern 

The Company has prepared the financial statements on the basis that it will continue to operate as a going concern 

~shi 
~(u 

;;­

\). 
~). 
---o 



Solapur Yedeshl Tollway Limited 

Notes to Financial statements for the year ended March 31, 2026 

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 granter 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. 

Amortisation 

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 required, 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 available 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 equivalent 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 Instruments 

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 recognition 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 instruments 

• Fair Value through Other Comprehensive Income (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. 



Solapur Yedeshl Tollway limited 

Notes to Financial statements for the year ended March 31, 2026 

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) contractual 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 ls 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 ls 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 & reversals 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 i s 

reported as interest Income using the EIR method. 

Debt Instrument 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. 

(Ill) Derecognlt ion 

A financial asset (or, where applicable, a part of a financial 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 substantially all the risks and rewards of the 

asset, but has transferred control of 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 

evaluates 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 t he rights and obligations that the Company 

has retained. 

(Iv) Impairment of financial assets .. 
Expected credit losses are recognized fo'r all financial assets subsequent to Initial recognition other than financial assets in FVTPL category. 

For financial assets other than trade receivables, as per'lnd 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 liabilities 

(i) Init ial recognition and measurement 
Financial liabllities are measured at amortised cost using the effective interest method includes loans and borrowings, trade payables and 

other payables. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable 
transaction costs. 
The Company's financial liabilities include trade and other payables, loans and borrowings including and other payables and security 



Solapur Yedeshi Tollway Limited 

Notes to Financial statements for the year ended March 31, 2026 

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

Financlal llabllitles 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 t rading if they are Incurred for the 

purpose of repurchasing In the near 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 derecognised 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. 

(Ill) Derecognition 

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 intenti~n to settle on a net basis, to 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 time 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 liabilities 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 contracts 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 agreeme.nt 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 transaction 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 contract: 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 satisfies 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 

2. The Company's performance creates or enhances an asset that the customer controls as the asset is created or enhanced; or 

3. The Company's performance does not create an asset with an alternative use to the Company and the entity has an enforceable right to 

payment for performance completed to date. 



Solapur YedeshrTollway Limited 
Notes to Financial statements for the year ended March 31, 2026 

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 contra et 

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 or 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 befor e 

payment is due, a contract asset l.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 llabilltles 

A contract liability 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. 

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 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." 

J. Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or production 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 qther borrowing costs are expensed i<) 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. 0orrowing 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 with respect to situations in which 

applicable tax regulations are subject to interpretation and establishes. provisions where appropriate. 
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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 liabilities 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 profit will be available against which the deductible 

temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised, 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 r e­
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 shareholders 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 reporting 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 !n its consolidated financial 

statements, but will disclose the natiire of the non adjusting event and ·an estimate of its financial effect, or a statement that such an 
estimate cannot be made, if applicable. 

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 operat ing 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 trading 
• It is due to be settled within twelve 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. 
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o. Critical account ing 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 assumpt ions 

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 f inancial year, are described below. 

Impairment of non-financial assets 

Impairment exists when the carrying value of an asset exceeds its recoverable amount, which is the higher of its fair value less costs 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 

calculation 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 sensit ive 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 t ime 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 entitlled 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 (construct ion contracts) 

Revenue from works contracts, where the outcome can be estimated reliably, is recognised under the percentage of completion meth?d 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. Determination of revenues under the percentage of completion method 
necessarily 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. 

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 pri_n.cipal market for the asset or liabili~y. 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 pricing 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 appropria.te in the circumstances and for which sufficient data is available to measure fai r 
value, maximising the use of relevant observabl~ 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 accounting 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, 
characterist ics 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. 



Solapur Vedeshl Tollway limited 
Notes to Financial statements for the year ended March 31, 2026 

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 entltlled period.The same Is stated in the statement of profit and loss 
In accordance with Ind AS 37 "Provisions, Contingent Liabilities and Contingent Assets." 

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 liabilities 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 t he 
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 exchangeablllty 

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 Statements'- Classification of liabilities as current or non-current and non-current 

liabilities with covenan1s: 

The amendment includes specific provisions that will take effect for reporting 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. 



Solapur Yedeshl Tollway Limited 

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

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 

The accompanying notes are an integral part of these financial statements. 
As per our report of even date attached 

For Gokhale & Sathe 

Chartered Accountants 

ICAI Firm Registration Number: 103264 

CA Atul A Kale 

Partner 
Membership no.: 109947 

Place : Mumbai 

Date: April 27, 2026 

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

No. of shares Amount No. of shares Amount 

9,82,50,000 982.50 9,82,50,000 982.50 

9,82,50,000 982.50 9,82,50,000 982.50 

(Rs. In mllllon) 
Items of Other 

Reserves & surplus Comprehensive 
Total 

Income !OCI) 
Retained earnln s 

(3,128.31) (3,128.31) 
(818.45) (818.45) 

(3,946.76) (3,946.76) 
(599.99) (599.99) 

(4,546.75) (4,546.75) 

For and on behalf of the Board of Directors of 

Director 

DIN: 08683910 

~ 
Chief Financial Officer 

Pooja Prabhu 

Company Secretary 

Place : Mumbai 

Date: April 27, 2026 

Abha P. Phatak 



Solapur Yedeshi 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 

Add itions 

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 

13,748.55 13,748.55 

13,748.55 13,748.55 

13,748.55 .13,748.55 

Toll collection rights Total 

749.90 749.90 
138.26 138.26 

888.16 888.16 
225.20 225.20 

1,113.36 1,113.36 

Toll collection rights Total net block 

12,998.65 12,998.65 

12,860.39 12,860.39 

12,635.19 12,635.19 



Solapur Yedeshl Tollway llmlled 

Notes t o flnanclal stat ement as at March 31, 2026 

Financial assets 

Note S: Investments 

Current Investments 

Particulars 

Investment in Mutual Funds (quoted)(Fai, value through Profit and Loss) 

{March 31,202S • LIC MF UQuid Fund• Direct Growth. 9,261.73 units) 
Total 

Aggregate book v.:ilue 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 ftnanclal assets 

(Unsecured, considered good, unlt-ss otherwise stated) 

Current 

Interest accrued on fixed deposits 
Retention money receivable 

• from NHAI & others 
Other receivables 

• other parties 

Security and other deposits 
Balance with government authorities 

Total 

Note 8: Deferred Tax (net) 

Deferred t ax llabllltles 

Difference in depreciation/ amortisation 

Total 

Deferred t ax assets• 

Effect of expenditure debited to profit and loss account In the current period but allowed for tax purposes In following periods 
Tax losses 
Resurfacing Expenses 

Total 

Net def erred tax assets/ (tiabiliUes) 

As at 
March 31, 2026 

(Audited) 

2.75 

13.80 
0.50 

40.74 

57.79 

810.70 

810.70 

782.36 
28.34 

810.70 

(Rs. In milllonl 
Asat 

March 31, 2025 

(Audited) 

18.01 

18.01 

18.01 

0.88 
0.88 

0.70 

7.70 

7.57 

0.50 
19.85 

36.32 

730.39 

730.39 

676.88 

53.51 
730.39 

•Deferred tax assets ;;ire 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 c;;in be utilised. 

Note 9: Other current assets 

Non-current 
Prepaid expenses 

Total 

c;urrent 

(Unsecured~ considered good, unless otherwise st.ated) 
Advance given to suppliers 

Duties and taxes receivable 
Prepaid c,cpenses 

Total 

Note 10: Cash and cash equivalents' 
Cash on hand 

Balances with banks: 

• In current/ escrow accounts 

Total 

Note 11: Bank balance other than cash and cash equlvalents 

Debt service reserve account with banks 
• Maturity mote than 12 months 

Deposits w ith banks 

• Maturity more than 12 months 

Total 

Debt SCNlce reserve account 

2.66 
2.66 

6.13 3.39 
0.16 
4.40 3.45 

10.69 6.84 

0.96 0.85 

32.19 11.94 
33.15 12.79 

142.60 336.10 

2.00 
142.60 338.10 

Bank deposits are marked lien/ pl/!dged agilinst the non current secured loan as per term loan .:igreement with the lender, further the lenders have first charge on trust, retention and othet 
escrow accounts. 

Note 12: Current tax asset s (net) 

Advance income tax (Net of provision of Tax) 
Total 

1.98 15.43 
1.98 15.43 



Solapur Yedeshl Tollway limited 

Notes to financial 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. Reconciliation 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 end of the year 

March 31, 2026 

No. of shares I (Rs. In million) 
9,82,50,000 I 982.50 
9,82,so,ooo I 982.S0 

b Details of Shares held by holding/ ultimate holding company and/ or their subsidiary and holding more than 5% shares In the company 

Particulars March 31, 2026 

No. ofshares I " IRB Infrastructure Trust (Holding Company) 9,82,50.000 I 100 
9,82,so,ooo I 100 

c. Terms/ rights attached to equity shares 

As at 
March 31, 2026 

982.50 

982.50 

982.50 

982.50 • 

(Rs. in million) 

As at 
March 31, 2025 

982.50 

982.50 

982.50 

982.50 

March 31, 2025 

No. of shares I (Rs. In million) 
9,82,50,000 I 982.50 
9,82,so,ooo I 982.S0 

March 31, 2025 

No. of shares I " 9,82,50,000 I 100 
9,82,so,ooo 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 or 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 Equity Holders 
Retained earnings 
At the beginning of the year 
Profit/ (Loss) for the year 
Total retained earnings 

Total Other Equi ty 

Nature and purpose of reserves 

{3,946.76) 

(599.99) 
(4,546.75) 

(4,546.75) 

(3,128.31) 

(B18.45) 

(3,946.76) 

(3,946.76) 

Rctaln~d Earnings: All other net gains and losses ·~nd 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. 



Solapur Yedeshl Tollway limited 
Notes to flnandal statement as at March 31, 2026 

Flnanclal llabllltles 

Note 15: Borrowings 

Non-current 

Secured 
Non-convertible debentures• Others 

Sub Total (a) 

less: Unamortised transaction coil {b) 
Unsecured 

Loan from related parties 
- Interest bearing 

Subordinated debt 
• interest bearing 

Sub Total (c) 

Total (a to c) 

Borrowing 

Current 
Secured loan 

Interest accrued but not due on bouowings 
Total 

Terms of borrowings 
Secured Term loani 

Particulars Asat 
March .31, 2026 

(Audited) 

5,910.00 

5,910.00 

(30.36) 

4,000.00 

2,851.40 

6,851.40 

12,731.04 

3,478.s°2 

3,478.82 

(Rs. In mUllon) 
Asat 

March 31, 2025 
(Audited) 

5,910.00 

5,910.00 

(48.62) 

4,000.00 

3,633.40 

7,633.40 

13,494.78 

2,457.94 

2,457.94 

i) Secured by first charge on the movable/ immovable asset by wav or mortgage/ hypothecation, 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 t ime (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 pavments to the lenders under Escrow Account agreement. 

Rate of interest on Foreign currencv loans from banks Is 425 basis points to 495 basis points plus 6 months UBOR. 

ii) Term loans have been refinanced during the financial year 2022·23 and Debentures have been issued 

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

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

v) Rate of interest on indian rupee loan from banks and financial Institutions Is MCLR Rate+ SprE!ad, term loan repayable in 195 monthly structured instalments w.e.f.April 01, 
2018 as specified In the I epaymcnt schedule of the term loan agreement. 

b. Unsecured 

The loan from reluted parties sh.>tl be repayable in untreated installments as per terms of the agreements. 

Note 16: Trade Payables 
Current 

.>} total outstanding dues of micro enterprises and small enterprises 

b) total outstanding dues of creditors other th.in micro and small enterprises 
• related parties 
• others 

Total 

Note 17: Other flnanclal llabllltles 

Non-current 
Retention money payable 

·Olhen 
Total 

Current 
Due to directors 

Retention money pay.ible 
• related parties 
• others 

Deposit 
Revenue share payable to NHAI 
Total 

12.61 
4 .47 

17.08 

0.59 

0.59 

0.05 

47.19 

22.84 
0.11 

34.14 

104.33 

5.57 

0.86 
4.72 

11.15 

0.59 

0.59 

0.10 

25.93 

22.84 
0.11 

31.25 

80.23 



Solapur Yederlll Toi/way Limited 
Notes lo flnancl,11 statement as at March 31, 2026 

Note 18: Other current llabllitle, 

Current 
Statutory liabilities 

Total 

Note 19: Provisions 

Non-current 
Others 

• resurfacin& expenses 

Total 

Current 
Others 

• resurfacin& expenses 

Total 

Particulars Ant 
Much 31, 2026 

(Audited) 

4.80 
4.80 

108.99 
108.99 

(Rs. in million) 
Asat 

March 31, 2015 
(Audited) 

5.17 
5,17 

12.ll 
12,ll 

193.50 
193.50 

The above prov;slons art based on current bHt estimation of expenses that may be required to fulfill the resurfacing obligation as per the service concession agreement with regulatory 

authorities. It is expected thilt signlficilnt p0rtion 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 obli&atioo. 



Solapur Vedeshl Tollway limited 
Notes to flnancl:11 statement for the yea r ended March 31, 2026 

Note 20: Revenue from Operations 

Contract Revenue 

Income arising out of toll collection 

Partlculars 

Less :Revenue share to National Highway Authority of India- Fastag 

Total 

a) Olsa11regated revenue Information 

Revenue from contracts with customers - Income from services 

Income arising out of toll collectlon 

Revenue share to N;uional Highway Authority of India- Fastag 

Cont ract Revenue 

Total Revenue from contracts with customers 

b) Performance obllgatlon 

Income from Toll Collection 

Performance obllgation 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 ~bligation under contractual agreement is due on completion of work as per te,ms of contracts. 

Note 21 : Other Income 

Interest income on 

• Bank deposits 

·Others 

P,ofit on sale of investments (net) 

Fair value gain on investments 

Other non operating income 

Total 

Note 22 : Road work and site expenses 

Contract expenses 

Operation and maintenance Expenses 

Technical consult.incy & supervision charges 

Total 

Note 23 : Finance costs 

Interest expense 

• Oebentures 

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

Other borrowing cost 

• Unwinding of discount on provision of MMR 

Amortisation of trans.iction cost 

Other finance costs 

Total 

Note 24 : Depreciation and amortis3ilon expenses 

Amortisation on intangible assets 

Total 

Note 25: Other expenses 

Rent 

Rates & taxes 

Insurance 

Legal and professional expenses 

Director sitting fees 

Travelling & conveyance 

Miscellaneous expenses 

Payment to auditor (refer note below) 

Total 

Payment to 11uditor 

As auditors: 

• Statutory audit fees 

• limited review fees 

In other opacity: 

• Other se,vlces (certification fees) 

Reimbursement of expenses 

Total 

Note 26 : Tax expenses 

Current tax 

Deferred tax 

Total 

Rs. In mllllon 

Year ended Year ended 

March 31, 2026 March 31, 202S 

(Audited) (Audited) 

17.98 16.18 

1,484.94 1,229.50 
(6.16) (8.33) 

1,496.76 1,237.35 

1,484.94 1,229.50 

(6.16) (8.33) 

17.98 16.18 

1,496.76 1,237.35 

15.53 30.85 

0.84 0.25 

2.22 3.80 
(0.01) 0.01 

0.05 13.18 
18.63 48.09 

17,g8 12.61 

270.13 256.79 
3.94 1.81 

292.05 271.21 

512.22 ~11.67 
1,020.88 1.115.79 

22.94 32.05 

18.26 18.23 
3.17 3.34 

1,577.47 1,681.08 

225.20 138.26 

225.20 138.26 

0.05 

0.07 0.45 

0.11 0.08 
19.49 9.54 
0.27 0.46 

0.28 2.08 

0.10 0.19 
0.52 0.49 

20.84 13.34 

0.15 0.16 
0.21 0.21 

0.08 0.08 
0.08 0.04 

0.$2 0.49 

(0.18) 

(0.18) 



Sol1pu,Ytduh1Tollw1y Umhtd 
Notu to fln1nd1I 1t1ttment as at March 31, 2026 

Bask [PS amounts arc ok\11.icd by dMdlnc 1hc profit/ (Ion) fot the ve•r 111rlbuublc to equity holders of the comp1ny by the wel1hted 111cr•ce number of Equhy sh•ru outs11ndln1 durtnc the yu,. 

Oiffu1td EPS •mounts uc ulcula1C11 by divkllng the p,ofit/(lon) amlbuublc to equity holders of the comp•ny(1ftcr 1dJustln1 for Interest on the convcrllblc prcfercnu 1hlrcs) by the wc[&hltd 1vtr•1e number of Equity 1hues oumandlnc 
durln11he yeu plus the weighted •vcrace number of Equity shares th•t would be lnucd on conveulon of 1ll 1ht dllutlve potcntlil Equity sh•rcs Into Equity sh•res. 

The followln• rcffects the Income .and share d•1a used In lhc basic •nd diluted EPS comnumlons· 
P1rtlcul1u March 31 2026 Mmh 31 2025 
Profit 11ulbut•blc to equity holders for bulc c•mln1s Much 31, 2026 ,, .. _ .. ) (8ll.4S) 
Wclahtcd IVCUCC number ol tquity sh•rH 9.81,S0.OOO 9,82,50,000 
face value per share (Amount In Rs.J 10.00 10.00 
Bask .and dllutcd Hrnlna per shire (6.11) 11.Jl) 
Note: The Company docs not have •nv poumtl•llydllutlvc equity sh1,c1 and 1hc,cfore basic .and dilutive EPS arc 1hc nmc. 

Note 28: Contlnatnt llabtutles and commitments 

a. Cont1n1ent Uabllltlu 
The Company's ptndlnC litlCillont com0tlse of claims llilnst the Compiny p,lm111ty by the commuters and 1Clui•tor1, The Company has reviewed all Its pendlnc lit111Uon and procccd!nas and hu 1dequ11ely 0tovtded for where p,ovtslons 

1,e required. The Company has not p1ovkfcd to, or disclosed conttncent U1blUtle1 for matter consldertd as remote to, pcndlnc NU111lon1/publlc li1111tlons(Pll)/ da""s whe,cln the m1na1ement Is confident, based on the lntc,nal le1a1 

1ncssmen1 and asd'o'l<e ot In lawyers th.at these liti11t1ons would not rcsuh Into anv ll1bllltles. Tho Company d0ts not ex,>ect the outcome of tht st procccdlncs to hive tNtcrlal adverse effect on the RNncllil statements. 

b.Commltmenu 
There 1,c no cornmltmenu u 11 M•rch 31, 2016 

Noto 29: Trade Payabla 

1) Oetalls of duu to Micro and Sm.all Enterp,l1cs as per M/c,o, Small and Mtd/um Ente<prhtt Otvelopmtnt A<t, 2006 

Under the Mklo, Small and Medium (nltrprlics Oevclopmcnt Act, 2006 ('MSMEO') which camo Into force from 2 October 2006, urtaln disclosures •rt ,eqvtred to be made relit.Ins to Mkro, Small al\d Medium enterprises. On the basis 0t 
1he lnformntlon 11\d uicOfds 1v1il1blt wi1h tho nlln11cnwnt, there arc no ovcrdvt amount to tho Mkro and Sman entc,p,lstt as deRned In the Mkro, Small Medium En1e,prl1es Ocvelopment Act, 2006 u set out In the tollowln1 disclosures: 

The dhdosu,e In rc1~t of the amount payable to ente1prlscs whkh hivt Pf~ed toods and scMCts 10 the Company and which qualify under the definition of micro 1nd small tntcrp,lses, u derlntd under Mkro, Small and Medium 
(nlC!tPfltes Dcve~ment Au, 2006 hu been made In the fln1nd1I 1t1tement as 11 March 31, 2026 based on the lnfo,matlon received and av1ll1blt with the Company. 

1Rs.lnmlfllon1 
Partlculars March3I 1026 Marchll 2025 
Prlnclpal amount rcmalf'llnt unpaid to any supplier u 11 the period end S.S7 
Interest due thereon 

Amount of lntc,est paid by the Company In terms ol 1tctlon 16 of the MSMEO, alone with Che amount ot the payment made to the supplier beyond the appointed day durlnc the 
accountlna pc,k)d, 

Arnoun1 of lntc,ut due Ind payable f« the pc1lod of dcliy In m1kln1 payment (which ha~ been paid but beyond the appointed daydurlna the period) but whhout 1ddln1 the k\tem,t 
specified undc, 1he MSM(O, 2006 

Amount of Interest acuued and 1cm1lnlng unpaid .al the end of the accounting pc,lod 

The amount of further lntc,cst rem1&nw11 due 1nd p1y1b't even k\ tM succetdlnt yeus, untl such da1t when the lntc,cst duct as above 1,e 1ctu1lty p.ald to lhe ,mall entc,prhe f« the 
purpose of diuffowanco u I ded1Ktlblc expendlwre under 1he MSM£0 Act, 2006. 

MSME a1tln1 schedule as II 

(Rs. In mlllton 

Plrtlculars M.arch 31 2026 Match31 20ZS 
MSMt: Undhpuled Duts 
Nol due 
Len 1h1n 1 yc'1 S.51 
1·2 Years 
l · )Yt-lU 

More than ) w-1,s 

Total S.57 

bi At.elnt of cr«dltors other thanmluo en1a,M1es and small tntcrPtlsts as at IRs. In ffiillon 

Partlculan Matdl 31 2026 MuchU 2025 
Others Undisputed Ovts 

Nol due 
ltu than 1 yea, 1C.S9 l.37 
l·lYCIII 0.21 
2·lYcan 
MOfe than J Vf'US 2.21 2.21 
Total 11.01 s.ss 

b) Out of abov• unblllt d amount I.SS 1.82 



Solapur Yoduhl Tollw.ay Llmhed 
Notts to nn.and al 1tat1m1nt as at March ll, 2026 

Note 30: fair Value Mtnuroments . 
The urr,ina v.alues of flnan(lat, lnurumtnu of the Company arc ru,onablt and approxlmaUon, of blr valuu. 

IRs. In mlHon} 

Carrvlnt: amount Fair Value 
March 31 202' March 31 202S M11ch 31 2026 March 31 102S 

flnandal aueu 

Flnanc111 ,u,u muw•sd f1 fmorthgd con 
Trado recelvablc 
C.,h •nd cuh equkiJltnu 
Othtr 8anlt bal,nce, 
Other Financial assttl 

Jlntoclfl unu mn1Y!td at fair yaluo Uvou1h mtsmvu of P!ont & Ion 
lnvutrMnt, jquoted) 

Other comprehen~v• Income 

nnanclal llabllltlu 

nnancftl UtbHltlH mr,)Yltd f t amorthfd COH 
6ouowlnt1 
Lc,sl! Uabllitles 
Tt.adc pay.able, 
Other fin.anclal li.abllitle, 

Jl.lS 
142.60 

S7.79 

16,209.86 

17.08 
104.92 

.... 
"·" 331.1' 
]6,)2 

18.01 

l S,9S2.72 

11.lS 
80.12 

18.01 

The m•nJcement u1eued that the fair v.alue ol cuh •nd cuh equlvJitnu , bank bal.ance, tr.adc ,eceki.abtes, trade p,1yables, bou owln11, banlc overdr.afu •nd othercuntnt fln.anclal 11.ablllUes .appro1dm.a1e their urrylnc amounts 1ar,ely due to 
1he shorMerm maturl11t1 of 11~ ,c hulrurnenu. 

Nolt JI : hlr Value Hltr.ar<hy 
An financl•I lnstrument1 l<>f which fair value 1, r«oanhed or dlulosed are cattlOflstd within the fak v.alue hierarchy dtmlbtd u lonow,, ba~d on the k>wtu level lnpu1 thai h slanlfkant to the fair value measurement u a whole. 

tevtl 1: Quo1ed (unadjuncd) prk e,, In •cllvc muket fOI ldcn1kal aueu or 11.a~IUes 
l evel 2: Valuatlon lcchnlque f01whkh 1ht- IOWHI lc-Yel Input that h u a sltnlflcant efftct on tht falt value mtu1Uement a,e ob1ttvflt, eithtr directly or k\dtrt<tly. 
l~ l : Valu.atlon tcchnique fo, whl(h the lowtn &tvel k\put hu • ,1,nlfk:ant effect on the fair value tntHU<emtnt ls not based on obiervable mar\ et data. 

Quan1llall've dhclosurc, lalrv.lluc n1e,nurcmeot hierarchy IOI flnanclal lnurumenu u at March ll, 202&: 

March 31,202' 

Asltll 

lnvostmenu In mutual funds uo1cd 

Qu,1nUt.ative dlsclosurcs lalf value mNsuttment hltr,rchy for nnan<W Instruments H H March Jl, 202S: 

Much 31, 202S 

AUeU 
tnve11tMnt1 In mutual fut1d1 (9uo1td) 18.01 

There have been no U•Mfcrs between levch durinc 1he year. 

Rs.lnmlNlon 
Fair v.alue meHutffl'llfll at end of the reportlna yHr u1ln1 

Level 1 l evel 1 leve l S 

Rs.lnmlltlon 
Fair value meuurtment .at end of the rtporttna vear uslns 

level 1 Le11el 2 level l 

18.01 



Solapi.,r Ytdeshl Tollw,y llmhed 
Notes to nn.ndal staitmtnt u at Much 31, 2026 
Note n: rln.nd1I ftskman.111tment ob)eulves and polldH 

The Comp.11ny's risk m,n1aement poll(les are t1lfbllmc!d to Identify and an,lyst tht rhlu faud by the Company, to set approprl.ue risk limits 1nd conltols, 1nd to monkOf risks ,nd adhtttnct to lmlts. Rhk m1n1aement polkles Md srsttms 
.1re rnitwtd ft&ul,rty to reRtct dun1ei M'I m1rkl!1 condttk>f11 ,nd tht Comp,n'(s ,c1MUts. 

The Oo,rd of 01,euors h,1ve ovtrau resPOnslblllty for the embllshment and ownl&ht of the Company's rlskm1n11ement framework, 

In pttformln& lls operatinJ, lnYCstin1 and fin.1nc:lnc Kti\lhk-,, the Company Is e,posed to the Credit risk, Uquldity risk and Muket risk. 

Market Risk 

Market rhk Is the risk tNt the fall v.th.tc of fulure cuh flows of I fln.tnc:lal M'lstrurMnt wlll fluctuate because of chances In m.t1ket prkes. M11ket rhk comprises tl'wet tvs)ts of rhk: ln1e,e~t r,te rhk, cur,ency risk e1:dudlft& hed1e risk Ind Olhtr 
prkt rMr., such H tqultfprke risk and commodity rhk. fln1nc:l1I lnrnumena affected by market risk Include lo1M and bouowlngs, deposhs, FVTOCI lnves1ments and de1lv11Ne Onanclal lnst11.1menu. 

The followln, 1.1ble 1ummarles the carryrng amount ol lin,nc:111 ,nets and tlablUtlts recorded ,1 the tl'ld of tht: perJod by ntt&orlts: 

Carrylnc amount of flnanclal Aueu and Llabllltlu: 
flnand•I 1ntll (c1rrltd 111morth1d cost euept lnvntme-nt): 
Btnk uD or nnandal an• u urrltd 11 amortised co,t ( " lnMltllonl .... M1tch .... M,rd, 

)1, 202' ll, 2 025 
llnW!1tmtnt ( MPl) , ... ,, 
Loan, 

Cash and cash equlvalenu ll.lS U .79 
Bank balance other .tNn above 142.60 llUO 
Trade Recelvablt 0.88 

01hers S7.79 )6.12 

Total nnanc:lal autu carftt d 11 amorthed co,t 2ll.S4 406.10 

Break up of nn1nd 1I llabllltles urtft d 11 amortised cou I ~ In Mllllon) .... Mitch . ... M1r<J\ 
U ,2026 31, 2025 

Bouowlnas (stcurtdl 3,478.82 2,4S7.94 
eo,,owlnts (unsecute:d) 

Trade p,y,blc1 17.08 11.lS 
Olhtr nnaMli l Uabll/Uc, 104.92 80.ll 
Total llnanc.111 ll1bnl1le1 c11rl1d at amortised con ),600.82 2,549.91 

The stnsllivltv analyses In 1he rollowlna section, rclale to the position Hat Much 31, 2026 and March 31 2025. 

Tht sensltMtv analyses "'ve bten Pfep,,ed on the b,uh that tht • mount of nt1 debt, the ratio of fu•d to no1tln& ln1ereu rates of the debt and dtrlv,Ulvts 1nd the proportlOI\ of fln1nc1,1 lnstrumcno In fore tan currencies u t 111 constant and 
In place at March 31, 2026. 

lnttrtU Rate Rllk 

As lnfrawucture de\ltlopmcnt and consuucUon buslncn h upi1al lnttnstvc, the company .,e erpostd to lntettn rate risks. The com
0

pany's lftfrastructure development , nd consuu<Uon Pfo!Kts are funded to a larce trtent by debt and 1ny 
lncrtaH! In lnttreit u.pcnse m.1y have an 1d\l'erse tffoct on our results of ope111lons ,net fln1ncl1I condition. The company current debt f,clSitJts urry klltttsl al nrlablt ralei H well H fu:td ffltts with tht pr<MsJon for periodic rnet of 
Interest rates. ,., of Ma,ch U, 2026, OW! majority ol the company lndeb1tdntn w.11 subJtct to v1,lable Interest rate,. In view of tht high debt to equity 11tlo1 for the company's lnlrutructure devtlopmtnt project, , an lncreuc In lntere11 
expense Is likely to hive .1 srgnlflcant advcue effect on linanclal results. The company Is 1etectlvtlyen1a1c In Interest rue htd1tn1 o anucUons from time to time to protect acaln,t lntereit r.tte risks. 

The Interest ra1t rls\c crpcsurc h ma!nty from ch.inges In fhed and floaunc lntertu r.1tu. The lntertlt rate 1,e dlKlottd In the respectl\lt notes to the Onancl.tl Slatemtnt of the Company. The followln& table analyse the brukdown of the 
flnanclal assets and liablliUes by type of lntere,t , .ue: 

t, kl MIIUonJ 

Atat A, at 
Man-h ll , 1016 Man-h 31, 2025 

flnaMlal unu 
lnttren bearlnc 
• filedk'lterest 11te 

toau 
Oank b.11.&MC othtr than above 142.6( ll8 IC 

Non lnttrtn btarlnc 
loans 
Others S7.79 36,32 
Cuh and u sh equr\lalent 33.lS 12.79 

Trado ftecetv1blts 

fln.ndal U1bllltlH 
lnltrHt btarin& 
• fired Interest lilt 

Borrowings 8,761.40 9,$4).◄0 

• fixed lntertll ralt. 
Borrowlncs 4,000.00 4.00000 

Non Interest bcarfnc 

Bouowlncs ).'78.82 2,457.9.& 
Tu1dc al'ld other payables 17.08 II.IS 
Othe, lln1Mlal UablUtles 104.92 to.8l 

Crtdlt Risk 
Credit rhk Is the rhk thll counterparty wilt not meet IU obllg,ilons under • flnanc:lal lnurument or customer contract, ltadlng to a nn.1nclal Ion. The Company ls exposed to c,edlt rhk from Its flruncln& 1ctMtlts lncludinc deposits with banks 
and financial Institutions, lore Ian exchange uansactions and other nnanc:111 klsttuments. 

f lnaMlal ln,trumtnts 
Crt dlt rh\c from b1laiw:tl with banks and financial Institutions, loans and adv,nces Is man.1atd by the Comp.1n'(1 man1cement In ,cco,dance with tht: Comp,ny's policy. lnveumenu of sUfplus funds •rt Made only with approved 
counterp.1rtlts •nd wit hi ft credit limits anlcned to eKh countetP•rtv• Covn1erp,trty cftdit Slmlu are reviewed by the top manacement on an annual bills, and may bt updated throuahoot the yur subject to approv,1 ol the Company's board 
ol directors. The lln11u are set to minimise the concentraUon of rhks and therefore mltlaue flnandal Ion throuch counterparty's po1ent11I failure to make paymenu. 

Grou Curvln1 Amount 
Undhputtd Ttad• Hcl.VlblH -consldttcd cood 
Len 1han 6 monlhs 
6 months • I yu, 

l ·lYtars 
2·lYears 
More than 3 veau 

Cwr•ncvrhk 
The Company conducts aN 1he uanuc1!00M In tndi.>n Rupees which Is a1so the lunctlon11 cuuencyof the Company. Htnce the seMIIMty analyilsfs not required. 

(Rs In mllllonl 

Marchll 20Z6 M.,.chU 2025 

0.88 

0.88 



Sol1pur Yeduhl Tollw1v limited 

Notu to fln1ncl1I su111m1nt u It Much 31, 2026 

Uquldityrlsk 

liquidity risk Is 1h1 risk 1h11 tht Comp,eny m1y not bt Ible tomeel 11s prtsent 1nd futurt cuh and coll1tu1I obllSlllons whhout lncurrlns unIcceptIble losses, The Company's obtecllve Is to, 11111 !Imes maintain optimum levels of llquldlty to 

meet Its cuh and collateral requirements, The Company closely monitors Its liquidity position and deploys a robust cuh management system. U mIlnt1lns adequate sources of flnInclns lnclud!ng debt and overdraft from b1nks It 1n 
optimised cost. 

The table bl!!low summarises the maturity pro me of the Company's flnIncl1I H1bl!ltles bued on contractual undlscounted payments: 

The Companv- mu/mum exposure to credit risk for the components of the bal1nce sheet 11 M1rch 31, 2026 1nd M1rch 31, 202S Is the Clrrylns amounts of borrowlnss, tr,de pIyIbles Ind other fln,ndal ll1bllflles. The Company mIic/mum 
exposure relItlng to fin1ndal guIr1ntets Ind fin1ncl1I Instruments Is noted in note 33Ind the Hquldlty t1ble below resptctlvely: 

Rs. lnmllllon As 1t Mitch 31, 2026 
C:.rryfn1 •mount Total 

Liu than 
1 to 5yeIrs Mora thin 5 YHtS 1 .., 

Fln1nd1I ll1bllltles 

long term borrowlnss (Gron of unamortised tranuctlon cosW 16,240.22 31,886.56 1,471.42 10,137.62 20,277.S3 
Other fln1ncial llabllilles 104.92 104.92 104.33 0.59 
Trade e1:z:1bles & Other ea:z:Ib!es 17.08 17,08 14.59 2.49 
Total tlnanclal 1/abltitles 16,362.22 32 001.56 1,590.33 10140,70 20,277.S3 

Rs. In mllllon As II Mlt<h 31, 2025 
C.rryfn1 amount Total Leu than 

1 to 5 ve•r.s Mor• thin 5 Yl lrS 1 .., 
FlnInclalllablli1les 

Long lfrm bouowlngs (Gross of unI mo11lsed tt1nsIc1/on cost)- 16,001.34 32,398.78 1,533.10 10,649.84 20,215.84 Olhe, financial li1biliUes 80.82 80.82 80.23 0.59 
Trade ea:z:ablts 11.15 5,59 3.37 2.21 
Tot1l finan(ialll1bllitlu 16,093.31 32,485.11 1,616.70 101652,64 201215.14 

The: Company has sufficient level of cash and bank balar'Kes, Including hlghty marketable debt Investments to meet the fln1nclal llIbllltles over the nelCI twelve months. Moreover, the Company has malnt1tned adequ1te sources of financing 
Including debt tie up with b1nks/fln1nclal Institutions 1nd CISh credlt/overdr1h fadlity f,om bank$ In respect of committed capltal and oper1tlonal outflows. 

Not, 33: loans or adv1ncu to specified persons 

1. nm o, (R I IIU ,l types of borrower 
M1tch 31 2026 March 31 2025 

Grou Clrryln1 Amount "of Total" Grou Clrryfn1Amount 

1.Promoieu. 
outst1nd!n1• outst1ndln1• 

2.Dlrectors 
3.l<MPs 

4. Related PlftlM 

Tot1I , .. re11I1 loans 

"" represents repayable on demInd. 

"represents percen11ge 10 lhe 10111 Loans and Advances In the nI1urt of loin. 

There ,re no loin without specitylns Iny terms or period of repayment In the current Ind previous y11r. 

Note 34: Partlculan In respect of loins and adv1nces In the n1tu,e of lo1n111ven to sulnld/ulu II required by Re1ul1tlon 53(fl o f the SEBI (U1tln1 Obll11tlon and Disclosure Requlrem,ntst Re1ul1tlon, 2015 

As at March 31, 2026 As 11 March 31, 202S 

AE lollwly limited 

CG T oltway Umhed 

Vdaipur Toltway limited 

IRS WfstCOl$1 TollwIv limited 

Yedeshl Aurangabad Tol!wIy Umitec 
PIlsi1 Oankunl T0UwIy Private llmfu 

IRS Golcond1 hprenway Prlv11e llr 

Samakhlyall Toi/way Prlv1111 limited 

Mettut 8udIun hp(essway limited 

IR8 lali1pur Tollw1y Private Umllfd 

IR81<011 Toi/way Private limited 
IRS GwaUor Tollway Private llmfted 

IRS Harihar1 Corridor Priv111 llmlte< 

IR6Chandibhadr1 Tollw1v Pt/vale u, 

lal1ncu outst1ndfnI M111Jmum bllln<t 

Outst1ndln1 durln1 

Note 35: Olsdosures puuu,nt to Appendix A to Ind AS US-Appendix StNke Corw:1u/on AJrtemtnt 

Name of Conceulon1lre 

II Sfanrtle1n1 terms of the- arr an e:ment : 
Period of Concession 

St11t of conceulon l)eriod under conce:ulon 111,eement 

£nd of concession 01rlod under concession Hreement 

hlln(IS outst1ndln1 

Construclfon completion date or scheduled construction completion date under the concession asrument, as applfuble 

MHlmum bll1nct 

Outstandln1 durln1 

.:---·t' 

Sol1our Yedeshl Tollwau Umlttd 

29YHrS 

JInuIrv 21 2015. 

Al)ril 20 2044. 

October lS, 2019 

.,"'., . ... ; ' ~ I, ~ 

(/ / 'J ! i '( •• 

i _' I 
I. \ 
\;' ''-' ,_ 

' . 

"of Total" 

I 

"" 



Sah1pur Yed!!1hl Tc,llway Umlced 
Notes to nnanclal statement n at Much ll, ZOZ6 

Note ]6 : Capit.11 mana1emen1 

Capital mdudu tqu,1y .i:mbutable 1o the equity holders to ensure that it maintains an efficient ca1ut•I sl ruclure and huhhy upl!al ratio, in order to support lu bvsinen •nd mi.o:,rr,se sharthotder v•lue The Company 11'.1n14u it~ c.1o~lt.1I 
suuciurt- ;,io,d 11, .iku .idiuuments 10 it in Ua:ht of ch•ngcs Jn economic condi1ions or its business requtfl!ments To malnt.iln or o1djuit the op11al st,uctute, 1he Com~ny may adjust 1ne d,vidend p1ymen1 10 sn,m:holders. ,eturn c:ap11.1l to 

shareholders or ,nue ne"H \hares No changes were made In I.he obj1mives, pollc!es or processes during the year endecJ Much 31, 2026 and March 31, l02S 

The Company montrors up,1at using ,1 BHtinc ratio, which ls net debt divided by 1otal equity Ntt debt Is alculued n loans .and borrowln1s fGron of unamort11ed tra1nu1ctian cost) less c.ash ;ind cash tQulvalenu. 

' "" March Jl. 1016 Marth JL lOll 

aou o""Ml.f' (c.roul r, ... Jc,r Mle 151 16,209 36 1s.,s2 n 
lt"U ' cash and cash equlvaterm (refer noie IOI Ul.1SI 111791 

Nttdi=br(A) Ji,.176.71 15.919,91 

(O\IOIV (,ere, nate Ill 98250 932.W 

Qt.he,, equ,!y {refer no1e 14) <•~111 U .9..;l.761 

Total equity (BJ IJ.554.2.SI U.'6-1.261 

G.euW rattO lln tlrN1I IC• A/II lo.SA ('-11 

In orde, to "hieve 1h1s oveull ob1ec1111e. the Company's capital m1n•gem,nt. amon1st other 1h1n1s, • im-. to ensun! that it meeu. rln1ndal coven.1nu a:tachecl to 1he lnie,ur-buru,1 lo.lM and borrowings th.it define cap.t•I structure 
reau1rements 6rtaches 1n meeting 1he llnandal covenanu would perml1 the bank to immed1atelyu11 loans •nd borrowii,gs There have been no breaches in the fin•nciolll covenants of any lnierest-bea,ing botrowings in the current oenod 

No changes were made in 1he obiettives, ool,cles o, processes for man•c1n11: capiu l during the period ended M•rch 31, 2026 and petiod ended Much Jl, 2025 

Note 37 Olsclosur• as titr Ind.AS 115 

lbl 

lbl 

Di»11,re1;1tion of revenue from contr.lru wlUI custom en 

Th.: Como11nv believeJ tha t the .,,Ofm.11ion provld1d below fo, Revenue from Operations. is sufficient to meel Che dlsclosure obJecuves wl!h respect to d1sanre1auon of revenue under Ind AS 115, 
Revenue from Co1'1traC1, with Cuuome:rs and at~o rel!r nole (bj 

lte<.OMJHatlon of contrain .iu,u fnd li•blM1lu: 

Partlcul.1rs 
Contract revenue (ret noie c below) 
Income from 101/ col1e:c11on lnl!lt (ref nate t below 

Tot,I 

Reconclllal lon of re-.i~ue H per Ind AS US 

,artlnbn 

(ontnc1 Revenue 
Contrnction revenue (ulil1ry shl~ing) 

less: F•lr value adjustment as per Ind AS 115 
1'01aJc01Unct ritvtnu• 

IMcme from l oft col'lect.Jo,, 
t oll revenue (gro,,) 

tru- tHtAI 1rv.l'\Uf'\hare • tu tac 
rout ,on ,ewr1uc (tle1l 

Much 31, ZOZ!i 

1198 
1.47! 713 
t .49'.76 

March 31. 2026 

179B 

11.'8 

1,484 94 
16 161 

1.01.11 

lh inm.ll4nl 

M,tth Jl,1015 
1!ill3 

1.211.17 
UJ1.U 

llh 1nm.111Cf11 
M;uch 31. 2025 

1618 

15.l& 

1,229 50 

f8Jll 
1.22J.l7 

Note 38 : Other fi11ancial Information • nitlo1 
Tne accoun11n1 r•11oi requ11ed denvelf from the Rn1.a1ed finandal lnfotmation under cl.ause: 11 of Part A of Schedule VI of the 5E81 ICOR Recu!ations are gtven lalow: 

s,. 
No. 

I 

l 
) 

. 
' • 
1 

8 

• 
10 

Particulars note refe11nce Match 31, 2026 March 31, 2025 % var1ance bplanatJon fqr~r,gt In r.atlo for more than 25" 

Ad1usted Cuuent r•tlo Un . Due 10 ,eduction ,n Current aueu In FY 26 
11me,1 1.95 ..... -S6.03% 
Ad'uued Debi• Eouitv ratio b I SO uo H .19'K 

AdjuHecj Oebt Service 
Coverage Racio ' 

'" 
2.08 1907% 

Return on Equ11v (ROE 1· • Out 10 higher aver.age ihareholder eoultv, whlcl'I 

IBK "~ 42 52'K offset the ,mor011emNU in ntt losses 

1n-.>1n1o,v turnove.r flauo . N4 NA . . 
1'UdelN:ffi.abJc-snHN)VCI 

' r.at!a (no of dav1! NA IIA 
.. 

h.ade pav-11>4u 1111now, ,.a110 
l lno. ofdav1) I 

IJ 16 -15.65'K 

Due 10 higher rt11enue .1ncl reduced losse, comoarea 
Ne1 profit ,a1lo h 

-40.- .f>6 1.5%, •39 4MI 10 the previou1 vea, 

Net c.1pl1at 1urn011er ratio ' IQ<) IQ 531 · 1909"' 
Return on c.apit.al employed 

I IROCEI 1.8 95% 14 41"' ll.50% 
Due to higher ooeratin1 earnln1s in current vear 

/ldjustcd Current ratio lin 11mesJ: Curre"t A.nea/ Currenc liabilities excludln1 Current maturities of l ong term debr, Interest 1cc,ued thuon and current borrowings 
AdJuued Oebl • EQu l!y ra1io . Borrowings (e1clud!ng unsecured lo.ans from related Pi rtles) • Cash and Bank 8al1ncu ~ Fhtl!d DePo1flS -Uquld lnveuments lnctud1nij: invescment tn 1A8 lnvlf Fund 

AdJus1ed 'Debt ~rvice C011era1e Ra1l0 IDSCRI !no of times): Profi1 befote interest. d111kftd by Interest eicoense !net of moratorium lntereu , Interest cost on unwinding {long term unsecu1ed loans) 
RO£ : Ne1 Profiu. a her t.a•t\- Prefcttnce Dividend (1f any) / Aver.age Shareholder"s EQuity 
Inventory Turnover tal10 • Cast of gOOd, 1old OR n 1H / A11era1e lnventoiy 

f r.ace receivab le turnover ratio: Revenue fram operations / Aver.age (Tr.ade: receiv:ible .and contract aner,) • No or days 
Tracie payables turnover ra1,o • Net Credit Purchases/ A11era1e Trade Payables 

Nee p rofi1 m.1r1in (In%) : p10f11 .aher 1a11 / Revenue from ool!t.itlon 
NII c,1pital lUrnoVl!f rac10 • Plel S.afes /Worllng C.ap.ta1 

ROCE : Earnln1 before 1n1eres1 and taxes / C,\pll al Emploved (C.aoit.al Employed• Tan1ible Net Worth ♦ Total Debt• Deferred Ta• Liability) 



Solapur Yedeshl Tollway limited 

Notes to flnanclat statement as at March 31, 2026 

Note 39 : Related parties Disclosures 

Names of related parties 

Holding Company 

IRB Infrastructure Trust 

Sponsor/ Project Manager 

IRB Infrastructure Developers limited 

Fellow Subsidiary 

IRS Westcoast Tollway Limited (IRBWTL) 

AE Tollway limited (AETL) 

CG Tollway Limited (CGTL) 

Yedeshl Aurangabad Tollway limited (YATL) 

Kaithal Tollway limited (KTL) (upto 31.10.2025) 

Palsit Dankunl Tollway Private Limited (PDTPL) 

Samakhlyali Tollway Private l imited (STPL) 

IRS Kota Tollway Prlvatelimited (IKTPL) 

Meerut Budaun Expressway limited (MBEL) 

Klshangarh Gulabpura Tollway limited (KGTL) (upto 31.10.2025) 

IRS Hapur Moradabad Tollway Limited (IRBHMTL) (upto 31.10.2025) 

Udalpur Tollway limited (UTL) 

IRS Golconda Expressway Private limited (IGEPL) 

IRS Lalitpur Tollway Private l imited (ILTPL) 

IRS Gwalior Tollway Privatelimited (IGTPL) 

IRS Harihara Corridors Private limited (IHCPL) (w.e.f 03.12.2025) 

IRS Chandlbhadra Tollway Private limited (w.e.f 14 January 2026) 

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

Modern Road Makers Private limited 

Key Management Personnel 

Ms. Shllpa Todankar, Director 

Mr. Abhay Phatak, Oirector 

Mr. Chandrashekhar kaptan, Director 
Mrs. Ranjana Paranjape, Director 

Mr.Jalprakash Nandl, Chief Executive Officer Mr. Devendra Ranka, Chief Financial Officer (upto 14.11.2025) 

Ms.Pooja Prabhu, Company Secretory (from.29.08.2025) Ms. Heta Solanki, Company Secretory (w.e.f.20.08.2024 and upto 30.05.2025) 

Ms. Rutuja Yedurkar, Chief Financial Officer (from 29.01.2026) 

Statement of Transactions wilh Related Parties 

a) Related Party Transactions 

For the quarter from October 01 2025 to December 31 2025 

Holding Company 

Particulars 

Subordinate Debt • Repaid 

IRB Infrastructure Trust 

Operation & Millntenance 
IRS Infrastructure Developers limited 

Contract & Site E>cpenses 
Modern Road Makers Private limited 

Interest on unsecured loan 
IRS Infrastructure Trust 

Director Sitting Fees 

C.S. Kaptan 

Shllpa Todankar 

Abhay Phatak 

Ranjana Paranjape 

b) Related Party Balances 

As at December 31 2025 

Particulars 

long term borrowings 
IRB lnffastructure Trust 

Sub-debt 

IRB ln(rastructure Trust 

Trade Payable 

Modern Road Makers Private Limited 

Interest payable on Unsecured loan 
IRB Infrastructure Trust 

Retention Money Payable 
Modern Road Makers Privilte limited 
IRB Infrastructure Dcvclopcrs limited 

Director Sitting Fees Payable 

C.S. Kaptan 

Ranjana Paranjape 
Shilpa Todankar 

Abhay Phatak 

Mar-26 Mar-25 

782,00 576.27 

782.00 576.27 

1,020.88 1,115.79 

1.020.88 1,115.79 

Holding Company 

Mar-26 Mar-25 

4,000.00 4,000.00 
4,000.00 4,000.00 

2,851.40 3,633.40 

2,851.40 3,633.40 

3,478.82 2,457.94 
3,478.82 2,457.94 

Sponsor and Project Manager Subsidiary company of Sponsor 

Mar-26 Mar-25 Mar-26 Mar-25 

410.79 390.35 

410.79 390.35 

17.98 0.74 

17.98 0.74 

' • 

Sponsor and Pro)ect Manager Subsidiary company of Sponsor 

Mar-26 Mar-25 Mar-26 Mar-25 

12.61 0.86 
12.61 0.86 

40.73 19.85 6.46 6.08 

6.46 6.08 

40.73 19.85 

( ~ In Million) 

Key Management Personnel 

Mar-26 Mar-25 

0.27 0.46 

0.07 0.13 

0.08 0.14 

0.04 0.07 

0.08 0.12 

( ~ lnMillionJ 

Key Management Personnel 

M ar-26 Mar-25 

0.05 0.10 

0.01 0.03 

0.01 0.03 
0.02 0.03 

0.01 0.02 



Solapu, YeduN TolCway Umlltd 
Notu to flnanclal statement u at March 31, 2026 

Note 40 : Ohclo1ure of TtanncOon, with nru<k off companlH 
The Company dots I\Ot have any trannulons with companies Slt!Kk off under sect~ 241 of the Comp1nits AU. 201) or st<tlon S60 of Comp1nlts A(t, t9S6. 

Nott 41 : 01her rtculato,y Information 

I) Oetalls ol Crypto currency or vlnual cur,ency 
Tht Company h.ave l'K>l traded or lnvcsitd kl Crypto cutrcn<y or Virtual Currency durlnc the nnanclal period. 

Ill Ot:talll of ben1ml p,operty held 
The Company dots tK>t hold btnaml property and no proceedings undrr 8tnaml 1,annctlon (Prohlbhlon) Act 19al hive been Initiated against the comp.any. 

IHI llelatlonsh'p with strvck olf companies 
The Company d<as not h.avc any transactions with companies slr1Klt olf under section 248 of the Companies Act, 201) or section S60 of Cotnpanits Act, 19S6. 

Iv) Undisclosed Income 
The Company does tK>t have ~ysu<h 11.anuctlon which Is not re<ordtd In tht books of ,ccounts that hu been ,urrendettd or dlsdostd as Income during the yeu In the tu ustumenu 
under the Income Tai 1\(1, 19<il (such as. search or survey or any other relevant prO\llsk>ns of the Income Tu Act. 1961. 

v) Utlllutlon of bofrowln1s avallcd from banks 
The company did not utlire any banlc debt durlnc tl\t 1epouln1 period. 

vt) Utllntlon of borrowed funds and share premium 
The Company hu not advanced Of' toaned Of' lnvcsttd funds to any othtt pe,son(st o, entlty{lu), lncludlns f0ftl1n entlt!H (lnwmedfarlu) with the undemand!ns that the lnttrmedluy shall: 

(!) directly o, ~euty knd o, k\vcst In other persons Of' entitles kfentlfi~ In any manner wh.atsoever by or on behalf of the Company {Uhlmate Beneflcla,lu); or 
(11) provlde any 1uaran1«. sccutltvor lhc lfke to or on bthalf ol the Ultlmatt Btntflclarlts. 

Tht Company hu not rtcelvcd any fund from anypcuonh) or tnUiy(ltsl, lncludln1 10,elan entitles (fundlns Pafty) with the undemand!ns (whtthtr ft<Ofded lnw1ltln1 orotherwlsel that~ Company shal : 

(II dlr«1ty Of' lndlrtcOy lend or Invest 111 other pen ons or entitles ldcntlncd In any manner whatsoever by or on behalf of the fund Ins Party {UU!mate Beneficiaries); or 
(Ill provide any auar,ntct, securlly or the like on behalf of the UIUmatt 8tneflclarlu. 

vii) Derlv,uve Cor'1racu 
Tht Company did not have anyb\g,1e,mc0f'l1ram lt1<ludln1 derfvatlvc contratt for whkh thtre weft anym11trlal forHttabte louts. 

vlUIWillfuldtfaulttr 
The Company hu not deda,cd a wilful defaulter by any b.ank/ fln.anclal lnstltullon Of' any other ltnder durln& the period. 

II!) Tltlt duds of lmmovabte propcrtlH 
The Company dots l'K>I hold lmMO\lablo property. 

•I Re1htt1tlon of dmct1 01 Hth(aulon with ROC 
Tht COMpanydoes not have anych11ces or utlslmlon which Is yet to be rtclsttred whh ROC beyond 1hc mtuto,ype,Jod. 

Id) Compllance wi\h 1pproved 1<htmt{sl of 1tr.1ncement 
The Companyh.a, not entcrtd Into any tchemc of a,tangcmtnt which hu an accountlna lmp1tt In tht cunent f1n,1ndal period. 

Nott o12 : (venu afltt reporting period 
The•e ltt tK> subiequent tttnu alter ,ne rcpo,1in1 !)t'tk>d whkh rcqutru adjuumtnts to the flnanclal Statements. 

Note O: Prevlou1 yur comp.aratlve1 
P1tvk>us ~•r"s ncures have been rcgroupw/,cclanllied, whtrtvtr ntccua,y, 10 confirm to current yC!.ar"t daulrlcaUon. 

"' per OU, rtport of tvcn datt 
forGolthale & Salht 

Place: Mumbai 
Date: Apt/I 27, 2026 

for and on behalf of the board of directors of 
Sol,pw 't'eduhl Tollw1y Umlttd 

U\)~4PlClSl983 

~ 
Director 
DIN: 08683910 

~ 
ir 

PooJa Prebhu 
Company Stcrtta,y 

Plact : Mumbai 
Oalt: A,prU 27, 2026 

Director 
OIN:09S19SOO 

Plact : Mumbai 
Date: Aprll 27, 2026 
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