
 
        11th May 2023 

To 
Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai‐400001 
Scrip Code: 973621 

Subject:  Outcome of Board Meeting ‐ Submission of Audited Financial Results for the quarter and year 
ended 31st March 2023. 

Dear Sir, 

The Board of Directors of GR Akkalkot Solapur Highway Private Limited at their meeting held today i.e. on 11th 
May 2023, approved the Audited Financial Results of the Company for the quarter and year ended 31st March, 
2023,  in  terms of Regulation 52 of  the SEBI  (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 

The  Audited  Financial  Results  of  the  Company  for  the  quarter  and  year  ended  31st March  2023,  are  also 

containing the following information: 

1. Auditors’ Report with unmodified opinion on the aforesaid Audited Financial Results; 

2. Additional disclosure as per Regulation 52(4) is given under Note no. 5 of Audited Financial Results;  

3. The Security cover certificate as per regulation 54(3) is also attached with Audited Financial Results; and 

4. Initial and Annual disclosure by Large Corporate. 

Further, please note that the proceeds from issuance of non‐convertible debentures have been fully utilized 
hence statement indicating utilization of proceeds as per regulation 52(7) is not applicable. 

The financial results will be uploaded on the website of the Company and will also be published in the English 
National Daily newspaper, in the format prescribed under Regulation 52 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

The Board Meeting commenced at 4:30 PM and concluded at 4:50 PM. 

Kindly take the same on record. 

Thanking you, 

For GR Akkalkot Solapur Highway Private Limited  

 

Nandini Agarwal 
Company Secretary  
ICSI Membership No. ACS56556 

Encl: As above  



INDEPENDENT AUDITOR'S REPORT 

JLN US & CO. 
Chartered Accountants 
4/5, First Floor, Vishwakarma Complex 
Near Paragon Mobile, Inside Udiapole 
Udaipur 313001, Rajasthan, India 
Mobile : +91-98280 58602, +91-98280 52131 
Email : maheshmenaria@gmail.com 

jlnusudaipur@gmail.com 
Web : www.jlnus.com 

TO THE BOARD OF DIRECTORS OF GR AKKALKOT SOLAPUR HIGHWAY PRIVATE 
LIMITED 

Report on the Audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of GR AKKALKOT 
SOLAPUR HIGHWAY PRIVATE LIMITED ("the Company"), for the year ended 31 March 2023, 
attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) ('listing Regulations'). 

In our opinion and to the best of our information and according to the explanations given to 
us, the standalone annual financial results 

(i) Presents financial results in accordance with the requirements of Regulation 52 of 
the Listing Regulations; and 

(ii) Gives a true and fair view in conformity with the applicable Indian Accounting 
Standards ('lnd AS') specified under section 133 of the Companies Act, 2013 ('the 
Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, and 
other accounting principles generally accepted In India, of the standalone net 
profit/ loss after tax and other comprehensive income and other financial 
information of the Company for the year ended 31 March 202 3. 

Basis for Opinion 

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



Independent Auditors' Repmi on the standalone annual financial results of 
GRAKKALKOT SOLAPURHIGHWAYPRIVATE LIMITED (Continued) 

Management's and Board of Director's Responsibilities for the Standalone Annual 
Financial Results 

This standalone annual financial results has been prepared on the basis of the standalone 
annual audited financial statements and has been approved by the Company's Board of 
Directors. The Company's Board of Directors is responsible for the preparation and 
presentation of the standalone annual financial results that gives a true and fair view of the 
net profit/ loss and other comprehensive income and other financial information of the 
Company in accordance with the lnd AS specified under section 133 of the Act, read with the 
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles 
generally accepted in India, and in compliance with Regulation 52 of the Listing Regulations. 
This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the standalone annual 
financial results that gives a true and fair view and is free from material misstatement, 
whether due to fraud or error. 

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

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

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

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

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

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



Independent Auditors' Report on the standalone annual financial results of 

GR AKKALKOT SOLAPUR HIGHWAY PRIVATE LIMITED (Continued) 

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

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

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

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

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

We also provide those charged with governance with a standalone annual financial results 
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. 

Other Matters 

The standalone annual financial results includes the financial results for the quarter ended 
31 March 2023, being the balancing figures between the audited figures in respect of the full 
financial year and the published unaudited year-to-date figures up to the third quarter of the 
current financial year, which were subject to limited review by us. 

For JLN US & Company 
Chartered Accountants 

FR(~\:~W 

\Y~· 
CA Mahesh Menaria 
Partner 
M No. 400828 
UDIN:23400828BGWHYY2138 
Udaipur, May 11, 2023 
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GR Akkalkot Solapnr Highway Private Limited 
Registered Office: GR House, Hiran Magri, Sector 11, Udaipur Rajasthan 313002 

CIN U45201RJ2018PTC061051 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 

(fill lakhs except per slune data) 

Quarter ended Year ended 

Particulars 31 Mar2021 31 Dec 2022 31 Mar2022 31 Mar2023 31 Mar2022 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 
(refer note 3) (refer note 3) 

Income 

(a) Revenue from operations 2,249.07 2,946.02 2,721.08 11,452.5-1 14,741.57 

(b) Other incom<' 68.36 101.51 89.90 258.98 127.51 

Total income 2,317.43 3,t:M7.53 2,810.98 11,711.5 14,869.08 

Expenses 

(a) Constmction costs 124.38 866.27 1,426.59 3,&'i7.28 81329.56 

(b) Employee benefits expense 1.33 1.55 1.05 5.02 4.19 

(c) Finance costs 863.02 876.45 679.26 3,2."10.73 3,155.45 

(d) Other expenses 53.97 40.59 80.35 188.91 245.43 

Total expenses l,M2.70 1,784.86 2,187.25 7,081.94 11,734.63 

Profit before tax (1-2) 1,274.73 1,262.67 623.73 4,629.58 3,134.45 

Tax expense 

Current lax 115.32 113.80 - 230.84 -

Tax adjustments relating to previous year - 0.03 - 0.03 -

Deferred tax charge 205.50 203.96 193.88 934.30 788.88 

Total tax expense 320.82 317.79 193.88 1,165.17 788.88 

Profit for the period after tax (3-4) 953.91 944.88 429.85 3,464.41 2,345.57 

Other comprehensive income 

Items that will not be reclassified to Profit or Loss in subsequent period/ year: 

Re-mea,Uiements of defined beneiil (asset)! liability - - - -

l\e-measurernents of equity insirum.enls through other com.prehensive income - - - -

Income tax rdating to items that will not be reclassified to Profit or Loss in - - - -
subsequent period/year: 

Total other comprehensive income - - - - -
Total comprehensive income for the period (5+6) 953.91 944.88 429.85 3,464.41 2,345.57 

Paid up equity share capital (Face value of~ 10/- each) 1,260.00 1,260.00 1,260.00 1,260.00 1,260.00 

Other equity 7,405.17 3,940.76 

Earnings per share (EPS)- (Rs.) (of~ 10/- each)(' not annualiscd) 

-Basic 7.57* 7.50 * 3.41 * 27.50 18.62 

-Diluted 7.57* 7.50' 3.41 * 27.50 18.62 

See accompanymg notes to the andtted standalone fmanCial results. 

NOTES: 

Tlw above audited standalone financial results for the quarter and year year ended March 31, 2023 ('the Statement') of GR Akkalkot SoL1pur Highway 

Private Limited ('the Company') which are published in accordance with Regulation 52 of the SEB! (Usting Obligations and Disclosme Requirements) 

Regulations, 2015 as amended ('Listing l\egulations') have been approved by Ute Board of Directors in the meeting held on May 11, 2023. These audited 

standalone financial results are prepared in accordance v.-ith tlw Companies Indian Accow1ting· Standards Rules 2015 (as amended) ("lnd AS") prescribed 

under section 133 of Companies Act, 2013 and the other recognised accounting practices and policies to U1e extent applicable. The Statutory auditors have 

perfomwd audit of the company's resull>. 

2 The Company is primarily enzaged in Ute conslmclion business, whid1 in the context of Ind AS 108, Operating Segments is considered to be its only 

reportable business segmmt. The Company operates :in India only and helll'e, there is no reportable geographical segment. 

3 The figun' for Uw quarter ended l\·!arch 31, 2023 and March 31, 2022 are balancing figures between Ute audited figures in respect of full financial year up to 

March 31, 2023 and March 31, 2022 and tmaudited published year to date f:igun•s upto third quarter ended December 31, 2022 and December 31, 202! 

respectively, which were subjet'ted to lim.itod review, 



GR Akkalkot Sola pur Highway Private Limited 

4 Tlu~ Company has listed non-convertible debentun•s nutsllulding an1otmting to J.\.s. 14){)3.46 Lakhs as on }.,1arch 31, 2023 are secun:d by \vay of Ch<1rge on 

CUJT('lll ass ... ~ts, EscrO\·•t bank account and lkn lm51% Equity shares of the Company. 

5 Additional disclosure as per regulation 52(4) of the S<.'curities and Exchange Board of India (Listin8 Obligations and Disclosure Rcquir<•ments) Regulations, 

2015, as anwnded: 

Sl. Quarter ended 

No. Particulars 31 Mar2023 31 Dec 2022 31 Mar2022 

(Audited) (Unaudited) (Audited) 

1 Debt Equity Ratio (in times) 1.66 1.77 2.31 

(Total Debt/ Total Equity) 
Total Debt= Debt comprises of cement bo!Towings( including current 

maturities of long tenn borr(rvvings)/ non current bon-owings and interest 

accrued on borrm~ings and excludes the w1Secured borrowing taken and 

outstanding from the holding company (G R Infra projects Limited). 
Total Equity (net worth)= Equity share capilal+Other equity+ unsecured 
borrowing- taken from the holding company 

2 Debt Service Coverage Ratio (in limes) 2.48 1.16 !.08 

( (Eaming befon• interest and lax and depredation)/(principal repayment of 

non~(unt:nt borrowings ( exdudin.g repayment of unst'(~l.ued horro\ving taken 

from the holding company) mad<' during the period and finance costs)) 

3 Interest Service Coverage Ratio(in times) 2.48 2.44 1.92 

((Earning before interest and tax and depreciation)/(finance costs)} 

4 Capital redemption reserve(< in lakhs) - -

5 Debenture redemption reserve(< in lakhs) 1,485.35 1,485.35 1,580.00 

6 Net worth(< inlakhs) 18,517.01 17,229.44 13,661.63 

(Equity share capital+Other equity + unsecured borrowing taken and 
outstanding from the holding company) 

7 Net profit after tax (< in lakhs) 953.91 944.88 429.85 

8 Earnings per share (* not a.nnualised) (in~) 7.57' 7.50' 3.41* 

- Basic and Diluted 

9 Current Ratio (in times) 4.05 2.71 4..72 

(Current assets/ Current liabilities) 

10 Long temt debt to working capital (in times) 3.24 5.38 3.51 

(Long lemt borrowing including cum•nt maturity (excluding unsecured 
borrowing outstanding from the holding company)/ (Current assets- Current 

liabilities) 

1l Bad debts to accounts receivable ratio (in times) NIL NIL NIL 

(Trade receivable writtPn off/ AvNage account receivable) 

12 Current liability ratio (in times) 0.07 0.08 0.06 

(Current liability/ Total Liabilities) 

13 Total Debt to total assets (in times} 059 0.60 0.67 

(Total debt/ Total assets) 

14 Debtor turnover ratio (in times) 0.22 0.29 0.31 

(Revenue from operation ( annualised) I Average account n'ceivable) 
Average account receivable= Average trade rec£>ivablt:s +average finrulfial and 

contract asset receivables) 

15 Inventory turnover ratio (in limes) Not Not Not 

(Revenue from operation ( annualised) I Average Inventory) applicable applicable applicable 

16 Operating margin (%) 92.01% 69.16% 44.58% 

(Eaming before inten.st, depreciation and tax less other income/ Revenue from 

Operations) 

17 Net profit margin(%) 
(Profit/ (loss) for the period/IZevenue from Operations) 42.41% 32.07% 15.80% 

18 Asset coverage ratio for listed non convertible debentures (in times) 1.72 1.68 1.48 

(Total assets pled8ed for listed debt securities divided by outstanding principal 

balance of listed debt securities. Asset coverage ratio pertains to listed debt 

securities issued by the Company and asset cover thereon) 

6 Statement of audited cash flow for the year ended March 31, 2023 and .March 31, 2022 is given as annexure- 1. 

For GR Akkalkot Sola pur Highway Private Limited 

v{tw/vVt~{~ 
V arun Bhasin 
Director 
DIN: 03262761 

Place: Gumgram 
Dale : 11 May 2023 

Year ended 

31 Mar2023 31 Mar2022 

(Audited) (Audited) 

1.66 2.3-1 

1.68 1.42 

2.43 1.99 

-

1,485.35 1,580.00 

18,517.01 13,661.63 

3,464.41 2,3-15.57 

27.50 18.62 

4.05 4.72 

3.24 3.54 

NIL NIL 

0.07 0.06 

0.59 0.67 

0.29 0.42 

Not Not 
applicable applicable 

66.37% 41.80% 

30.25% 15.91% 

1.72 1.48 



GR Akkalkot Solapur Highway Private Limited 
Standalone statement of Assets and Liabilities as at March 31, 2023 

Particulars 

Assets 
Non-current assets 

{a) Financial assets 

{i) Other flmmcial assets 

(b) Other non-current assets 

(c) Tax asst'ts 
Total Non-cunent Assets 

Current assets 

(a) Financial assets 

(i) Trade receivables 

(ii) Cash and cash equivalents 

(iii) Other bank balances 

(iv) Other .financial assets 

(b) 0 U1er current assets 
Total Current Assets 

Total Assets 

Equity and liabilities 

Equily 

(a) Equity share capital 

{b) Other equity 
Total Equity 

Liabilities 
Non-<:urrent liabilities 

(a) Financialliabilities 

(i) Borrowings 

(b) Deferred tax liabilities (net) 
Total Non-Current Liabilities 

Current liabilities 

(a) Financialliabililies 

(i) Borrowings 

(ii) Trade payablcs- total outstanding dues of 

(a) Micro enterprises and Small enterprL,es 

(b) creditors other than Micro enterprises and Small enterprises 

(iii) Other financial liabilities 

(b) Other current liabilities 
Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

(See accompanying notes to the audited Standalone financial results) 

As at 
31 March 2023 

(Audited) 

36,647.04 

1,275.74 

1,548.71 

39,471.49 

73.29 

602.33 

2,682.02 

7,395.24 

1,872.21 

12,625.09 

52,096.58 

1,260.00 

7,405.17 

8,665.17 

38,049.05 

2,264.78 

40,313.83 

2,613.52 

0.36 

412.71 

0.45 

90.54 

3,117.58 

43,431.41 

52,096.58 

tin l.akhs 
As at 

31 March 2022 
(Audited) 

32,235.46 

2,678.59 

1,222.67 

36,136.72 

223.00 

4,657.66 

2,937.00 

2,490.34 

1,157.88 

11,465.88 

47,602.60 

1,260.00 

3,940.76 

5,200.76 

38,642.00 

1,330.48 

39,972.48 

1,828.81 

0.35 

507.01 

0.35 

92.84 

2,429.36 

42,401.84 

47,60260 



GR Akkalkot Solapur Highway Private Limited 
Annexure 1- Statement of Standalone Cash Flow for year ended l\-1arch 31, 2023 

Particulars 

Cash flows from operating activities 

Profit before tax 

Adjustments for: 

Interest income 

Finance costs 

Operating Profit before working capital changes 

Working capital adjustments : 

(Increase) in financial and non-financial assds 

Decrease in trade- receivables 

(Decrease) in trade pay abies 

(Decrease) in provisions, financial and non-financialliabilitit'S 

Cash (used in) from operating activities 

Income tax paid (net, of refunds) 

Net cash (used in) operating activities (A) 

Cash flows from investing activities 

Interest received 

Redemption/ (Investments) in bank deposits (net) 

Net cash generated/ (used in) from investing activities (B) 

Cash flows from financing activities 

Interest paid 

Repayment of non-cunent borrol-vings 

Procet~ds from non-<:u rrent born:nvings 

Net cash (used in)/ generated from financing activities (C) 

Net increase in cash and cash equivalents (A+B+C) 

Cash and cash equivalents all April 

Cash and cash equivalents at 31 March 

(See accompanying notes to the audited Standalone financial results) 

For the year ended_ 

31 March 2023 

4,629.58 

(258.98) 

3,230.73 

7,601.33 

(8,627.96) 

149.71 

(94.32) 

{2.20) 

(973.44) 

(556.88) 

(1,530.32) 

130.81 

383.15 

513.96 

(2,198.46) 

(1,442.55) 

602.04 

(3,038.97) 

(4,055.33) 

4,657.66 

602.33 

For the year ended 

31 March 2022 

3,134.45 

(127.51) 

3,155.45 

6,162.39 

(74.16) 

814.06 

(6,381.28) 

(386.31) 

134.70 

(614.94) 

(480.24) 

34.09 

(2,843.58) 

(2,809.49) 

(2,017.4.7) 

(1,263.28) 

11,131.42 

7,850.67 

4,560.94 

96.72 

4,657.66 



To, 
AXIS TRUSTEE SERVICES LIMITED 

2nd Floor, Plot No. 25 

Pusa Road, Karol Bagh 

New Delhi -110005 

JLN US & CO. 
Chartered Accoa.ndants 
4/5, First Floor, Vishwakarma Complex 
Near Paragon Mobile, Inside Udiapole 
Udaipur313001, Rajasthan, India 
Mobile : +91-98280 58602, +91-98280 52131 
Email : maheshmenaria@gmail.com 

jlnusudaipur@gmail.com 
Web : www.jlnus.com 

Subject: Security Coverage Certificate of the assets offered as security to the listed NCD of M/s GR 

AKKALKOT SOLAPUR HIGHWAY PRIVATE LIMITED. 

We, JLN US and Company, Chartered Accountant have verified the accompanying signed statement of 

Security Cover, which was prepared by the company and counter signed by the Co.'s Statutory Auditor with 

the Audited standalone financial results as at and for the period ended 31st March 2023 (Audited Financial 

Results) ofM/s. GR AKKALKOT SOLAPUR HIGHWAY PRIVATE LIMITED. 

Based on the audited Financial Results as provided for the period ended 31.03.2023, we hereby certify that the 

company is maintaining 1.69 times of the Security cover and is determined in accordance with requirements 

of the information memorandum, Companies Act 2013 and SEBI LODR, as applicable. 

The ce1tificate issued is confidential for the use of the person to whom it is provided. It must not be copied, 

disclosed or circulated or referred to in correspondence or discussion with any person except the person to 

whom it is provided. Figures are in Indian rupees except otherwise stated. 

The annexures forms part of the certificate of the Assets charged against the secured NCO issued. 

For JLN US AND COMPANY 
Chartered Accountants 

Fir~~o. 101543W 

CA Mahesh Menaria 
Partner 
M. No. 400828 
Date : May 11, 2023 
Place : Udaipur 

UDIN: 23400828BGWHZC9932 



ISIN WISE DETAILS (Amount in Crores) 
s. 
no. 

1. 

ISIN Type of Sanctioned/ Outstanding Interest Total 0/s as Cover Assets 
Charge Issued Amount Accrued on Required Required 

Amount including but not 31.03.2023* 
Interest as paid as on 
on 31.03.2023 
31.03.2023 

INE017707014 a first ranking 158.00 153.01 - 148.54 100% 148.54 
pari passu 
charge by 
way of 
hypothecation 

(*Note: Actual NCO Outstandmg IS Rs. 148.54 Crores, however due to the accountmg after amortizatiOn of 
Loan/Debt Processing fees and accrued interest the balance as per IND Accounting Standard is Rs. 153.01 
Crores) 

Compliance of all the covenants/terms of the issue in respect oflisted debt securities of the listed entity. 

We have examined the compliances made by the listed entity in respect of the financial covenants/terms of the 
issue of the listed debt securities (NCO's) and certify that such covenants/terms of the issue have been 
complied by the listed entity. 
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urt,if,i~t~ ~i!'g ~rtl~~te is btioing ~ Part pasS~:J debt whreh there,t$ pari~ ton!!iiidetCd more .~s~·tHht~:feect, on v:Jtue for exdu!i:lve P-art pt~ssu ;eharge va.tue, ~~ ~~rl .~~~ y:dtu!!(=J<:+l+M+N) .·· ' lmled i~sued ·h~Jder(Jridudes .pass,u~a·rge ·~a~on~{do~to, E~ttltisiv~basi~ thar£~~s~~s-wh~re _Assets. ~~~~.~~s·se~w~~;e 
.. 

1 
:· - debt for whiCh this ;e)[dustve Plus p~·ri mio'ket_v~IUe is: not- mai'kttv~lue fs not 
·. ~rtlfJcat(dsls:sued passud'large) ascel1~1nableor aStertitlnabllior ---·· 

I ·. ·.•·· ·::,[~~::::::~~~th •. . . . ::~~:;t~i;,'::iu. 1:.~~~:;::,· :•;t:~~ • •• 1.··· · · ·. other dC!btwit~ ~ri market vaJue:lli not marketY'alue is not 

·· ... 

-c;-;. ··. ··.· 
ASSETS 
Property, Plant and 
Equipment 

Capital Work-in· 
Progress 

Right of Use Assets 

Goodwill 

Intangible Assets 

Intangible Assets 
under Development 
Investments 

Loans 

Inventories 

Cash and Cash This included FD's of 
Equivalents DSRA and MMRA. 

Bank Balances other This includes FD's of 
than Cash and Cash less than 12 months 
Equivalents 

Others 

Total 

LIABIUTIES 
Debt securities to 
which this certificate 
pertains 

Other debt sharing 
pari-passu charge 
with above debt 
(Refer Annexure B) 

Other Debt 

Subordinated debt 

Borrowings 

Bank 

Debt Securities 

Others 

Trade Payables 

Lease Liabilities 

Provisions 

Others 

Total 
Cover:on~apok 

VaJut! ' 
Cover on-Market 
Value 

This is inclusive o 
Accrued Interest 

This is inclusive of 
Accrued Interest 

Book' Value 8ookValtie- ·vest No 

· • passu .~barge) ·. I oppllt;~ble) applicable)• 

.. · .. · ... . .. · ... 
BoilkValue &ookV:tlue 

I 

42,884.28 42,877.44 
602.33 602.33 

2,682.02 2,682.02 

5,927.95 5,927.95 
6.84 52,096.58 52,089.74 

Yes 15,509.19 15,509.19 15,509.19 

Yes 15,301.54 15,301.54 15,301.54 

413.07 413.07 

12,207.61 12,207.61 
30,810.73 12,620.68 43,431.41 30,810.73 

.·. 
1.69 ... · ... 

42,877.44 
602.33 

2,682.02 

5,927.95 
52,089.74 

15,509.19 

15,301.54 

30,810.73 

1.69 

.. :,;~<:, ·'c:~~~~ • • These assets are not immveable in nature hence taken at book values. 
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