
 

Date: October 22, 2026 

 

To, 

Corporate Relationship Department 

BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street, Mumbai 400 001 

 

Dear Sir / Madam, 

 

Scrip Code: 974215 & 974289 

 

Subject: Outcome of the Meeting of the Board of Directors held on October 22, 2026 

 

Dear Sir / Madam, 

 

Please note that Board of Directors of the Company at its meeting held today i.e. on October 22, 2026, 

has approved Unaudited Financial Results of the Company for the quarter & half year ended 

September 30, 2026. 

 

Accordingly, please find enclosed herewith the following: 

 

1. The Unaudited Financial Results for the quarter & half year ended September 30, 2026, along 

with the Limited Review Report issued by the Statutory Auditor. 

2. The Security Cover Certificate for the quarter ended September 30, 2026, for Non-

Convertible debt Securities. 

  

The Board Meeting commenced at 5:45 PM and concluded at 5:51 PM. 

 

You are requested to take note of the same. 

 

Thanking you. 

 

Yours faithfully, 

For Solapur Yedeshi Tollway Limited  

 

 

Ishan Shah 

Company Secretary and Compliance Officer 

Membership No: A56172 

 

Encl.: As above 



Or 
IN D I A 

gokhale & sathe LLP 
chartered accountants 

(formerly known as gokhale & sathe) 
304/308/309/3 I I ,udyog mandir no. I , 

7·C, bhagoji kcer 1narg,mahi1n1 

1numbai • 400 0 16,maharashtra,india. 

Independent Auditor's Limited Review Report on Statement of Unaudited Quarterly and Year 
to date Financial Results ofSolapur Yedeshi Tollway Limited pursuant to the Regulation 52 of 
the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015, as amended 

To, 
The Board of Directors, 
Solapur Yedeshi Tollway Limited 

1. We have reviewed the accompanying Statement of Unaudited Financial Res ults of Solapur 
Yedeshi Tollway Limited for the quarter ended September 30, 2026 and year to date results 
for period from April 01, 2026 to September 30, 2026 which comprise of Unaudited Statement of 
Assets and Liabilities, Financial Results, Cash Flow and Additional Disclosures ('the Statement') 
as per Clause 52(4) and 54 of Securities Exchange Board of India (Listing Obligations and 
Disclosures Requirements) Regulations 2015 (the "Listing Regulations, 2015") being submitted 
by the Company pursua nt to the requirements of Regulation 52 of the Listing Regulations, 2015. 

2. This statement is the responsibility of the Company's Management and has been approved by 
the Board of Directors of the company, has been prepared in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standards (Ind AS) prescribed 
under section 133 of the Companies Act, 2013, read with relevant Rules issued thereunder other 
accounting principles generally accepted in India and is in compliance with the presentation and 
disclosure requirements of the Listing Regulations, 2015 including relevant circulars issued by 
SEBI from time to time. Our res ponsibility is to issue a report on these statements based on our 
review. 

3. We conducted our review of Statement in accordance with the Standard on Review Engagement 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity", issued by the Institute of Cha rtered Accountants of India. This Standard requires that 
we plan and perform the review to obtain moderated assurance as to whether the financial 
statements are free of material misstatement. A review is limited primarily to inquiries of 
company personnel and analytical procedures applied to financial data and thus provides· less 
assurance than an audit. We have not performed an audit and accordingly, we do not express an 
audit opinion. 

4. Based on our review cond ucted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement of Unaudited Financial Results prepared in accordance 
with recognition and measurement principles and applicable Indian Accounting Standards 
prescribed under section 133 of the Companies Act, 2013 , read with relevant rules iss ued 
thereunder and other recognized accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Regulation 52 of the SEBI (Listing Obligation 
and Disclosure Requirements) Regulation, 2015 including the manner in whi ch it is to be 
disclosed, or that it contains any material misstatement. 

For Gokhale & Sathe LLP, 
Chartered Accountants, 
Firm Registration No. 103264W /W101312 

CA Atul A Kale, 
Partner 
Membership No. 109947 
Date: October 22, 2026 
Place: Mumbai -- , c 
UDIN: 2. f; 165 ~ 4 ·q-,;:r G-r u ' E 82 3.::; 

Tel.(off). : +91 022 4348 4242 I Email : office@gokhalesathe.in I Website : www.gokhalesathe.com 
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Sol:1pu1· Yedeshi T ollway Limited 

Pnrl I: Slnlemenl ofUnnudiled Finnncinl Resul ts for lhe qunrter nnd s ix mo111hs ended September 30,2026 

{Rs. in million except carninRs per share da1a1 

Qunl'ter ended Six months ended Year ended 

S1·. No. Pnrliculnrs September 30, 2026 June 30, 2026 September 301 2025 Septembe1· 30, 2026 September 30, 2025 l\l nrch 31, 2026 

(Unnuditcd) (Unnudited) (Unam.lited) (Unaudited} (Unaudited) (Audiled\ 
I Income 

Revenue from operations 385.10 403.97 337.02 789.07 682.70 1,496.76 
O1hcr income 5.86 2.02 4.94 7.88 11.64 18.63 
To1nl income 390.96 405.99 34 1.96 796.95 694.34 1,515.39 

2 Ex11enses 
a Road work and site expenses 72.77 72.33 70.60 145. 10 138.86 292.05 
b Finance COSIS 513.80 497.5) 401 I 7 1.01 I.)) 803.79 1,577.47 
c Dcprccia1ion and amor1isa1ion expenses 58.64 61 52 37.9 1 120. 16 77.05 225.20 
d Other expeI1ses 7,88 2.32 11.72 10.20 14.24 20.84 

Tolnl expenses 653.09 633.70 52 1.40 1,286.79 1,033.94 2,11 5.56 
3 Loss before lax (262.13) (227.71) ( 179.44) (489.84) (339.60) (600.17) 
4 T:u ex11rnsrs 

Curren! tax (0.18) 
T omi Ta:< <'Xpcnses (0.18) 

5 Loss nfter tax for 11eriotl / yen1· (262.13) (227.71) (179.44) (489.84) (339.60) (599.99) 
6 O1hcr rompr<'hensive income/ (loss) : 

A. llems 1hnt will 11 0 1 be reclassified to s1n1emc111 of 11rofit 
and loss in s11bseq 11 r111 prriod / yeaI· 

Re-mensurcment of gain /(loss) on defined benefit plans (net 
ofinx) 

7 To1nl co111111'eheush•<' inromc/(l oss) for the 11eriod /yenr (262.13) (227.7 1) (179.44) (489.84) (339.60) (599.99) 

s Paid-up eqmty share capital (face \•alue - Rs. IO per share) 982.50 982.50 982.50 982.50 982.50 982.50 

9 Other equity (4,546.75) 

10 
Earnings per share (of Rs. IO each) basic and diluted - (Rs.) (2.67)' (2.32) • (1.8)) . (4.99) • (3.46) • (6.11) 
(•1101 Mnualised) 

Sec accompany111g notes to 1he m1audi1ed fin:rnc1al results 

No1c 

The Company 1s donuclled in India. The company has been awarded the pr0JCct for four laning ofSolapur 10 Yedeshi section of NM-211 from km 0.000 to km 100.00(design length 98.717 Km) in the 
S1a1e of Maharashtra The proJect has been awarded under National Hi8,hways Development Program (NHDP) Phase IV and Is 10 be executed as UOT (Toll) on a Design, Build, Finance, Opera1e and 
Transfer (DDFOT) basis. 

The Company is engaged m ''Road lnf,as1n1cture Projec1s" which in 1he context of Ind AS I 08 • Operaling Segmenls is considered as 1he onl y segment The Company's activities are res1ricted wi thin 
India and hence no sep,,rnte geographical segment disclosure is considered necessary. 

The Company has maintained requisite security cover of outstanding Principal by creating charge over all of Company's immovable properties,langible movable properties, a first charge over all accounts 
of 1hc Company, including Ihe Escrow Accoum and Sub-Accounts and a pledge of 1he issued, paid-up artd voting equity share capital or the Company held by IRS lnv lT Fund in the Company 1ill 1he 
Final Sculement Date.on its listed Secured Non-Convertible Debentures as at September 30, 2026 which is more than the requisite coverage of Ix times. 

Regltlenld Offioe: 1101, Hlranandanl Knowledge Parle, 11
11 Floor, Technology SIINI, HIii Side Awnue, Opp. Hlranandanl HolpHa~ lwal, Mumbai • 400 C116 

T.I, 01 .??.l.71~ lvlM / .AnJ.~ A..tM ■ S:..v- 01 .?'l. Anl.~ 1./.QO ._,,;1. :,.f...t&;"-l--:.,.... :,. __ ;,.w--:....,. : .. 



Solapur Yedeshi Tollway Limited 
Solapur Yedeshi Tollway Limited 
Part II : Statement of Assets and Liabilities as at September 30,2026 

Particulars 

I ASSETS 
(I) Non-current assets 
a Other intangible assets 

Total non-current assets (A) 

(2) Current assets 
a Financial assets 

i) Investments 
ii) Cash and cash equivalents 
iii) Bank balance other than ii) above 
iv) Other financial assets 

b Current tax assets (net) 
c Other current assets 

Total current assets (8) 

Total Assets (A+8) 

II Total Equity and Liabilities 
Equity 

a 
b 
C 

Equity share capital 

Subordinate debt 
Other equity 
Total equity (A) 

(I) Liabilities 

a 

b 

Non-current liabilities 
Financial Liabilities 

i) Borrowings 
ii) Other financial liabilities 

Deferred tax liabi lities (net) 
Total non-current liabilities (8) 

(2) Current liabilities 
a Financial Liabil ities 

i) Borrowings 
ii) Tracie payables 

a Total Outstanding dues of micro enterprises and 
small enterprises 

b Total Outstanding dues of creditors other than 
micro enterprises and small enterprises 
iii) Other financial liabilities 

b Other current liabilities 
c Provisions 

Tot:il current liabilities (C) 

Total liabilities (D=8 +C) 

Total Equity and Liabilities (A+D) 

As at September 30, 2026 
(Unaudited) 

12,5 15.03 
12,515.03 

58.51 
16.08 

301.05 
86.16 
12.45 
7.00 

481.25 

12,996.28 

982.50 
3,461.30 

(5,036.59) 
(592.79) 

13,032.25 

13,032.25 

370.60 

7.71 

119.55 
4.46 

54.50 
556.82 

13,589.07 

12,996.28 

(Rs. in million) 
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) 

12,73 1.04 
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 



Solopur Yedeshi Tollway Limited 

Solapur Yedeshi T ollway Limited 

Pnrt Ill - Statement of Cash now for Six months ended September 30,2026 

Par ticulars 

Cash now from opcrnting activities 

Profit I (Loss) before Tax 

Adjustments to r econci le loss befor e Tnx to Net cash n ow: 

Depreciation and Amortisation expenses 

Provision for resurfacing, dividends unrealized gains and losses 

Finance costs 

Profit on sale of investments (net) 

Net (Gain) or Loss on current investments at fair value through statement of 
profit & Loss 

Interest Income on Fixed deposits 

Opernting profit before wor king capital clrnngcs 

Decrease/(increase) in Trade receivables 

Decreasc/(increase) in other financial assets 

Decreasc/(increase) in Other current assets 

lncrease/(decrease) in trade payables 

lncrease/(decreasc) in other financial liabili ties 

lncreasc/(decreasc) in other liabilities 

lncreasc/(clecrease) in provis ions 

Cnsh generated from operat ions 

Direct taxes paid (net of refunds) 

Net cash nows from operating activities (A) 

C ash now from I nvesting activ ities 

Proceeds from Sale/ (Purchase) of investments 

Interest received 

Bank deposits (placcd)/released (having original maturity of more than three 
months) 

Net cnsh nows generated / (used in) from investing activities (ll) 

Cash now from financing activities 

Proceeds from sub,ordinated debt 

Redemption of sub-ordinated debt 

Proceeds from non-current borrowings 

Repayment of non-current borrowings 

Finance Cost$ 

Interest paid to other than related parties 

Net cnsh nows grnerntcd / (used in) from financing act ivities (C) 

Net incrcnsc/(dccreasc) in cash and cash equivalents (A+ll+C) 

Cash and cash equivalents at the beginning of the period 

Cash and cash equ ivalents al the end of the period 

Com ponents o f cash and cnsh eq uivalen ts 

Cash on hand 

13alancc with banks 

- In Current & Escrow Accounts 

Total Cash & Cash Equivalents 

Six months ended 
September 30,2026 

(Unnuditcd) 

(489.84) 

120.16 

40.98 

1,011.33 

(1.03) 

(0.01 ) 

(6.75) 

674.84 

(28.37) 

3.69 

(9.37) 

14.63 

(0.34) 

( 10 1.54) 

553.54 
(10.47) 

543.07 

(57.47) 

6.75 

( 158.45) 

(209.17) 

3,461.30 

4,000.00 

(6,816.80) 

(735.40) 

(260.06) 

(350.96) 

( 17.07) 

33.15 

16.08 

0.20 

15.88 

16.08 

(Rs. in million) 

Six months ended 
September 30,2025 

(Unaudi ted) 

(339.60) 

77.05 

36.87 

803.79 

(1.22) 

0.01 

(9.75) 

567.15 
0.88 

(7.66) 

(0.60) 

(3.34) 

12.26 

0.73 

(96.75) 

472.67 

(J.73) 

470.94 

19.22 

10.45 

98.75 

128.42 

(332.50) 

(258.40) 

(590.90) 

8.46 
12.79 

21.25 

0.83 

20.42 

21.25 



Solapur Yedeshi Tollway Limited 
Solnpur Ycdcshi T o llway Limited 

4 Additionnl disclosures ns 11er Clnuse 52(4) nnd 54 Securities nnd Exch11nge Bon rd Of Ind in (Listing Obligations nnd Disclosures Requirements) Regulations, 2015: 

Quarter ended Six months ended Yenr ended 

Sr. Pnrticulnrs 30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026 

IUnauditedl (Unaudited) (Unnuditedl /Unaudited) (Unaudited\ I Audited) 

I 
Debt - Equity ratio 3.02: I 2.16: I 3.01: I 3.02: I 3.01 : I 3.49: I 
(refer note a) 

2 
Adjusted Debt - Equity ratio 1.25: I 0.99: I 1.32: I 1.25: I 1.32: I 1.5: I 
(refer note b) 

3 
Interest coverage ratio (no. of times) 2.52 2.73 2. 14 2.62 2.24 2.48 
(refer note c) 

4 
CmTCnt rntio (in times) 0.86 1.79 0.10 0.86 0.10 0.o7 
(refer noted) 

5 
Adjusted Cu1Tcnt ratio (in times) 3.65 3.9 1 3.11 3.65 3.11 1.95 
(refer note e) 

6 
Long-tcnn debt to working capital 38.40 34.49 44.31 38.40 44.31 82.58 
(refer note f) 

7 
Adjusted Long-tem1 debt to working capital 16.91 16.99 26.43 16.91 26.43 49.25 
(refer note g) 

8 
Current linbility nuio (in%) 4. 10% 2.14% 24.75% 4. 10% 24.75% 27.32% 
(refer note h) 

9 
Adjusted Current liability ratio (in%) 0.97% 0.98% 0.81% 0.97% 0.8 1% 0.93% 
(refer note i) 

10 
Total debts 10 total assets ratio ( in times) 1.03 0.92 0.98 1.03 0 .98 1.04 
(refer note j) 

II Adjusted Total debts 10 total assets ratio (in times) (refer note k) 0.45 0.45 0.45 0.45 0.45 0.46 

12 
Debtor turnover (no. of days) NM NM NM NM NM NM 
(refer note I) 

13 
Operating margin (in %) 84.38% 86.59% 81.04% 85.51% 82.97% 84.02% 
(refer note m) 

14 
Net profit margin (in%) (68.07%) (56.37%) (53.24%) (62.08%) 49.74% (40.09%) 
(refer note n) 

15 Cal)ital redemDtion reserve Nil Nil Nil Ni l Nil Nil 

16 Debenture redcnmtion reserve Nil Nil Nil Nil Nil Nil 

17 
Networth (Rs. in Millions) (4,074.66) (3,8 I 7.50) (3,343.53) (4,074.66) (3,343.53) (3,594.61) 
(refer note o) 

18 Total Enuitv (Rs. in Millions) (refer note o) (592.79) (3,791.95) (3,303.86) (592. 79) (3,303.86) (3,564.25) 

19 Net nrofit afler tax (Rs. in Millions) (262. I 3) (227.7 1) ( 179.44) (489.84) (339.60) (599.99) 

20 
Earnings per share basic and diluted (2.67)' (2.32)' (1.83)' (4.99) • (3.46)' (6.11) 
(not annualised except year ended March 31, 2026 & March 31, 2025)' 

21 Debt Service Coverage Ratio (DSCR) (no. of times) (refer note n) 0.04 0.72 0.51 0.08 0.52 0.55 

22 
Adjusted Debt Service Coverage Ratio (ADSCR) 2.52 2.73 2.14 2.62 2.24 2.48 
(no. of times) (refer noter) 

23 Ou1standi11l! Redeemable Preference shares Nil Nil Nil Nil Nil Nil 

24 
0ad deb1s to accounts receivable (in %) NA NA NA NA NA NA 
(refer note s) 

25 lnvcntorv tumovcr ratio (refer note t) NA NA NA NA NA NA 



Solapur Yedeshi Tollway Limited 

Notes: 
(a) Debt• Equity rntio : Total Debt divided by ( Equity share capital +Sub Debt) 
(b) Adjusted Debt• Equity ratio : Borrowings (excluding unsecured loans from related pm1ies) • Cash and Bank Balances - Fixed Deposits - Liquid Investments divided by 

Equity 

(c) l111ercst coverage ratio (no. of1imes) : Profit before interest, amortisation & deprecia1ion and provision for resurfacing expenses divided by interest expense (net of interest 
in unsecured lonn from related pm1ics, interest cost on unwinding (provision for resurfacing expenses), and amortisation of transaction cost) 

(d) C111rent rntio (iu times) : Cun·ent Assets / Current liabilities 
(c) Adjusted C111rcnt ratio (in times) : Current Assets / Current liabilities excluding Current maturities of long tenn debt from related parties, interest accrued theron and current 

bo1rowings from related parties, cun·ent maturities of resurfacing expenses and current unsecured loan from related parties. 

(f) Long-tenn debt 10 working capital : Non-current borrowings (excluding sub-debt) + Current maturities of Long 1enn borrowings Less Unamortised Transaction Cosl 
divided by nel working cnpiral excluding (Current maturities of long lenn debt from rekued pm1ies,current ma.turities of resurfacing expenses, Short tcnn unsecured loan 
from related par1ies and interest accrued on borrowings from related parties). 

(g) Adjusted Long-tenn debt 10 working capital : Non•current bo1Towings (excluding sub-debt) + CutTent maturities of Long tenn borrowings less Unamo11ised Transaction 
Cost and excluding non•current borrowings from related parties divided by net working capital excluding (Current maturities of long tenn debt,curren1 maturities of 
resurfacing expenses, Short tenn unsecured loan from related parties and interest accrued on boO'owings from related pnnies). 

(h) C'un·em liability rntio (in%)• Cun-c,11 liabi lities / Total liabil ities (excluding sub-debt) 
(i) Adjusted C111Tcnt liability rntio (in %) : Current liabilities excluding (current maturities of long tcnn debt from related party, interest accntcd on borrowings from related 

party, c111Tent maturities of resurfacing expenses and current bo1Towings from related parties)/ Total liabilities (excluding sub•debt). 

(j) Total debts to total assets ratio ( in times). (Shon tem, debt(Cn,rent Borrowings)+ Long-tenn debt (Non Current Bo1TOwing excluding sub-debt) divided by Total assets 

(k) Adjusted Total debts to total assets ratio (in times) : (Sho11 tenn debt(Cnrrent Borrowings)+ Long-tenn debt (Non Current Borrowing excluding sub-debt, unsecured loans 
from related pn11ies and interest accrued on bo1Towings from related parties)) divided by Total assets 

(I) Debtor tumover rntio: Revenue from operations/ Avernge (Tmdc receivable) • No. of days. (NM stands for Not Meaningful.) 
(111 ) Operating margin (in %) : profit before interest, provision for resurfacing, depreciation nnd amortisation and UL'< less Other income divided by Revenue from operalion. 
(n) Net profit margin (in%) : profit aner tax / Revenue from operation 
(o) Netwo11h (Rs. in Millions) as per section 2(57) of the Companies Act, 2013 
(p) Total Equity (Rs. in Millions) : Equity share capital + Other Equity. 
(q) Debt Service Coverage Ratio (DSCR) (no. of times): Profit before interest, a111011isation & depreciation and provision for resnrfacing expenses, divided by Interest expense 

(net of moratorium in1eres1, inlerest cosl on unwinding and n111011isation oftransac1ion cost) 1ogether with repayments of long tenn debt during the period (netted off to the 
ex lent of long 1enn lonns availed during the same period for the repayment) 

(r) Acljnsted Debt Service Coverage Ratio (ADSCR) (no. of times) : Profit before interest, mno11isation & depreciation and provision for resurfacing expenses, divided by 
l11teres1 expense (net of moratorium interest, interest cost 011 unwinding and amortisation of transaclion cost and lnlerest on loan from related pai1ies) together with 
repayments of long tcnn debt excluding repayment of debt of related panics during the period (netted off to the extent of long tenn loans availed during the same period for 
the repayment) 

(s) Bad debts to accounts receivable (in%) : Bad debts divided by average trade receivable 
(t) lnvcntOI)' tm110,•cr ratio: Revenue from operation I average invcnto1y • no. of da.ys. 

The unaudircd rcsnlts for the qua11er ended September 30, 2026 have been reviewed by the Audit Committee at their meeting held on October 22, 2026 and thereafter 
approved by the Board of Oirec1ors at their mee1ing held on October 22, 2026. The sta1u101y auditors ha.ve expressed an unqualified review opinion. 

In accordance with Regulation 52(4) of the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015, the Statuto1y Auditors of the Company have carried 
out review of 1he above results. 

TI1e results of the Com1>any are available for investors at www.irbinfra1rust.co.in and www.bseindia.com. 

For SOLA PUR YEDESl·II TOLLWAY LIMITED 

Pntsh:ml Dongre 
Director 

Place: Mumbai 
Date: October 22. 2026 
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I N DIA 

Certificate on Statement of Security Cover for Listed Non-Convertible Debentures 
pursuant to requirement of Regulation 54 read with Regulation 56(1)(d) of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 as on September 30, 2026 for Solapur Yedeshi Tollway Limited 

To, 

The Board of Direc tors, 

Solapur Yedeshi Tollway Limited ('Company') 
1101, Hiranandani Knowledge Park, 11th Floor, Technology Street, 
Hill Side Avenue, Opp. Hiranandani Hospital, Powai 

Mumbai - 400076 

1. Introduction 

This certificate is issued in te rms of our audit engagement with Solapur Yedeshi Toilway 
Limited (" the Company") as sta tutory auditors, pursuant to the above and as required by 

Regula tion 5-! read with Regulation 56(1)(d) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regu lations, 2015 as amended, and 
regulation 15(1)(t) of the Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993, as amended (together referred to as "the Regulations") for the purpose of 

its onward submission to " the Debenture Trustee". 

The arn1exed Statement of informa tion comprising of Annexure I - Security Cover for Listed 
Non-Convertible Debentures and compliance with applicable covenants as on Septem ber 30, 
2026 (together referred as " the Sta tement / Annexure I") has been compiled and certified by 
the management of the Compan y for onward submission to the Debenture Trustee and are 
signed by us fo r identifica tion purpose only. 

2. Management's Responsibility 

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

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

responsibility also includes: 

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

a nd internal requirements; 

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

Tel.(off). : +91 022 4348 4242 I Email : office@gokhalesathe.in I Website : www.gokhalesathe.com 
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gokhale & sathe LLP 
chartered accountants 

(formerly known as gokhale & sathe) 

c. Providing all relevant and accurate informa tion to SEBI, Debenture Trustee and Stock 

Exchanges; 

d. Compliance with all the covenants of the offer document/ fnformation Memorandum 
a nd/ or Debenture Trust Deed for all listed Non-Convertible Debt securities outst,mding 

as on Septem ber 30, 2026. 

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

complete and accura te. 

f. Ensuring U1at the manner of preparation of security cover certificate by listed entily as 
prescribed under circular reference no SEBI/ HO/ DDHS-PoD-1/ P /ClR/2025/117 

August 13, 2025 has been complied with. 

3. Auditor's Responsibility 

Our responsibility is to provide a limited assurance based on our examina tion of the 
relevan t records provided by U1e Company and to report in the 'Conclusion' paragraph 

below. In capacity as Statutory Auditors of the company, our responsibilities include 
certifying U1e book values of assets provided in Annexure f. 

A limited assurance engagement includes performing procedures to address the certify ing 
requirements mentioned above. The procedures performed vary in nature and timing from, 
and are less extent Ulan for, a reasonable assurance and consequently, tl1e level of assurance 
obtained is substantially lower Ulan the assurance U1at would have been obtained had a 
reasonable assurance engagement been performed. 

For the purpose of this certifica te, we have planned and performed the following procedures 
to determine whether anything has come to our a ttention tlla t causes us to believe U1at the 
Compa ny has not complied witll tl1e financial covenants of the Debenture Trus t Deed and/ 

or with the requirements of the Regulations: 

In respect of Annexure I: 

a. Obtained list of financial covenants from the Company required to be reported upon 
under this certificate. 

b. Obtained list of securities/ collateral/ properties / assets pledged as a security against tl1e 

outstanding listed non-convertible debt securities (" NCD") as at September 30, 2026. 

c. Obtained Valuation Report of CA Ashok Mitta l dated April 27, 2026 giving Enterprise 

Value as on March 31, 2026 for tlle Company from tl1e Management. 
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d. Verified the computa tion of security cover as at September 30, 2026 (Refer Arn,exure I), 
prepared by the management, as spec ified in the format given tmder SEBI circular 

SEBl/ HO/DDHS-PoD-1/P/CIR/2025/117 Augu st 13, 2025 as updated from ti.me to 

time. 

e. Traced the amounts in Annexure I with the unaudited books of account and other 
relevant records and documents maintained by the company and verified the arithmetical 

accuracy of the Statemen t; 

f. Verified the details of the outstanding amounts of Listed NCDs and assets required to be 

maintained as a coUateral for listed NCDs from the underlying books of accounts and 
o ther relevant reco rds and documents maintained by the Company for the period ended 

September 30, 2026; 

g. Recomputed the security coverage ratios (exclusive security coverage ratio) 

h. Against each of the applicable financial covenants, verified the status of compliance as a t 

September 30, 2026. 

We conducted our examination in accordance with the Guidance Note on Reports or 

Certificates for Special Purposes ("the Guidance Note") issued by the Institute of Chartered 
Accountants of India ("ICAI"). The Guidance Note requires that we comply wiU, the ethical 

requirements of the Code of EU1ics issued by the ICAI. 

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

4. Conclusion 

Based on the examina tion of the Statement and explanations given to us and undertaking by 
U,e management of the Company and subject to Management's Responsibility Paragraph 

above, nothing has come to our attention that causes us to believe that, 

a. The particulars furnished in the Sta tement have not been accurately extracted from U1e 

unaudited books of accounts for the period ended September 30, 2026, 

b. The security cover maintained by the company against the outstanding listed NCDs is 
less than the requisite coverage of l x times, as per U1e Debenture Trust Deed, 

c. The details pertaining to the value of coUateral i.e. receivables/ book debts are incorrect, 

d. The company has not complied with the applicable covenants as stated in the Debenture 

Trust Deed, 
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c. The Stalement prepared by the management is a rithmetically inaccura te. 

5. Restriction on use 

This Certificate has been issued a t the spec ific request of the Company pursuant to the 
requirements of the Regulations and for its on wa rd submission to Debenture Trustees. It 
should n ot be used by any other person or for any other purpose. Accordingly, we do not 

accept or assw11e any liability or any duty of care or for any other purpose or to any other 
parly to which it is shown or into whose hands it may come without our prior consent in 

writing. 

We have no responsibility to update this certificate for events and circumstances occurring 

after September 30, 2026. 

For Gokhale & Sathe LLP, 
Chartered Accountants, 
Firm Registration Number: 103264W/W101312 

CA AtulKale 
Partner 

:;.=---

Membership No.: 109947 
UDIN: 261 o 9j 4 'f C N 'DC Z Y 391 
Date: October 22, 2026 
Place: Mumbai 
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Solapur Yedeshl Tollway limited 
Annoxure 1- Security Cover tor Listed Non,Convertlble Debentures as on September 30, 2028 

Column A Column& ColumnC Cotumno Columnf Co\umnF ColumnO ColumnH Column I Cotumn l CotumnK 

Note rtltltMt I " UI N ,, ,11 
ColumnL ColumnM Cotumn N CotumnO 

Assets not Ellmlnltl Reta l t d to Only I ho SI lttml COVlft d by this Ctrttflute !Listed Non-convertlblt Exctustvt h clustve Plrl•PHSU Patl•PHSU Parl •PIHU 
OfftttdH on (amount In 

(Total 

Charce Ch11&t Chtrl'.t Chllfit Ch1111 
Security ne&atlvt) 

CtoH) Dtbtnhuts) 

Car,ylnt/Oook 
Cauyln1 

value/book 
n lut lor 

value tor pafl Assets Shlrtd 
exclusive 

pauu by par I passu 
chart• assets 

Market charce assets debt holder OtherAsseu Debt1mount Mllket 
where market 

(Includes onwhkh considered Value to, v,tuetor whetemarktt 
Total value ls not Description of asset 10, which Otbtlor Debt t or 

debt for therels ptrl· more than Assets Parl passu v11ue 1$ not 
Value 

Paitlcutars 
this certlllcate relate which this Which ascertainable 

charte ascertainable Other which this Passucharc• once charcedon 
or applicable (•K•L•H•N) llc Ctrtfflcatt 

Secured Debt 
this 

ctrtltlcattls (uctudlnc ldueto hclustve Assets or appllcablt 
(fo1(e, l ank belnC certificate 

Issued & ttems enlustve plus basis 
Balance, DSRA 

viii 1ror Et, lank 
Issued belnt Issued 

Balance, DSRA other debt covered pail passu 
market value 

Whh lncotumnf) char&e) m11ket valut 
ls not 

ls not parlpassu 
apptklblt) 

appllcablt) charcel 

Relatlngto 
CotumnF 

look Value lookY.1lue Yes/No look Value look Value 

ASSET$ 

Property, Plant anO 

' .. 
C.1p1Utl WOfk,m-

Pro 1ess 

Ai l'llOIUstAsstlS 

GoodWill 
In tan ,bit Asse1s TottcolleCllono his 12,515.03 No 12 515,03 34.990.00 

1n1an11ble Assets 

unot,O... 

1nves1m1nt ,n t1qutd muiuat 
S851 68,51 58.51 lnves1me,us 

lund 

LOOM 

lnvtntOhts NA 

Trade Receivables RecewJble lrom NIIAI No 

CaShandCaSh 
No 16.08 16.08 Current assets 16.09 

[QUNalents 

IS;,,nk Billllll('tS Olher 

1nan Cash aoo Cash Bani( Otposits loclUdmg OSFIA 301.0~ No 301.05 301.05 
Equivalents Othtrs 

Other linnnclat asse1s, Current 

Others 1ax asseis (ne11 and Othtr 105.61 105.61 

current tr.onCurrtntasstts 

Oll1ersl Assets held IOf sate , .... 12.890.67 105.61 12,996.28 35,048.61 317.13 

UABIUfl(S 

~secut'll"S 
s«:ureo, Non-Convt:lllb:t Debt 

6,910.00 35.048.Sl 317.13 IOwtMc:nth1$ S,91000 
cemr.ca,e e,1ains 

StcUflllts 

Othef dt bl wnna pa., 

passuc:hargtwith 

aboYedtbl 

OthttOtlH 

SubOld!nJltd det>t 

Unsecured loan lrom 1tlated 

8orlOYo"'IS party .alOftl'Mlh lnltftSI 1,513.42 7,513.42 
a(Clutd thtrton 

Bilnk 

DelitSt<oric~ 

Othe<s 
lfade fl ables 1.11 7.71 
Lease L1abl1t11ts 

ProvtsionkwHafC)I' ... so >4.50 PrOVISIOnS 
Maintenance 

Other lmanclal llabilltlts, 

dtlenedlcurrent t.u Ua~UUes 
Others 

ancl ut1Jtno1t1se:i transaction 
103.44 103.44 

cost 

Toc~I 5,910.00 7,679,07 13,689.07 35,04t.61 317.13 

CoveronBookValut 12,890.67 

JS,365.64 
Cover on Market Value 

~ 

Exctustve Parl-Passu 

Securlly 5.98 Security 

Covtt Rallo Cover Ratio 

l"Floor, Tedmology Slnlet, HUI Side Awnue, Opp. Hlra 
m.i:.._ 01 .?'l. Ani.~ IJl:)0 • ..__:1, 1~'-'11:"'-l.,..;+,.. 1 

I, Mumbai - 400 (176 



Solapur Yedeshi Tollway Limited 

Notes: 
I . Value of Intangible assets as on September 30, 2026 ls as per valuation repon Issued on dated 27/0412026. 

2. The Company has maintained requisite securlty cover of outstanding Principal by crealing charge over au of Company's Immovable properties.tangible movable properties, a lirst charge over all accounts of the Company, 
including the Escrow Account and Sub-Accounts and a pledge of the issued, paid-up and voting equity share capital of the Company held by IRB lnvll Fund In the Company till the Final Settlement Date.on its listed Secured 
Non-Convertible Debentures as at September 30, 2026whlch Is more than the requisite coverage of t x times. 

3. All the financial covenants of listed debt securities have been complied as on September 30, 2026 

I This column shalt include book value of assets having exclusive charge and outstanding book value of debt for which this certificate Is Issued. 

II This column shall Include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C. 
Iii This column shall Include debt for which this certificate Is Issued having any parl passu charge• Mention Yes, else No. 

iv This column shalt Include a) book value of assets having parl-passu charge b) outstanding book value of debt for which this certificate Is Issued and c). Other debt sharing parl• passu charge along with debt for which 
certificate Is issued. 

v Thls column shall Include book value of all other assets having parl passu charge and outstanding book value or corresponding deb I. 

vi This column shall include au those assets which are not charged and shall include all unsecured borrowings Including subordinated debt and shall Include only those assets which are pald-lor. In case of company 
subordinate dcbl is in the nature of promoters contribution, hence not considered as borrowing. 

vii In o,dcr to match the liabilily amount with financials, it ls necessary to eliminate the debt which has been counted more than onr.e (Included under exclusive charge column as also under pari passu), On the assetc; side, 
the,e shall not be elimination as there ls no overlap. 

viii Asse1s which are considered at Market Value like Land, Building. ResldenllaV Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value. 

ix The market value shall be calculated as per the total value of assets mentioned In Column 0 

For Solnpur Yt deshi Tollwn>: Limiltd 

Prns u1111 Dongrt 
Place: Mumbai 
Date: October 22, 2026 
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