Manubhai & Shah LLP
Chartered Accountants

independent Auditor’s Report on Financial Results Pursuant to Regulation 52 of
the SEBI {Listing Obligation and Disclosure requirements) Regulations, 2015

To,
The Board of Directors of
L & T interstate Road Corridor Limited

1. Opinion

We have audited the accompanying financial results of L & T fnterstate Road Corridor
Limited {the Company) for the year ended on 31 March 2023 and the results for the
gquarter ended on 31 March 2023, attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 52 of the SEBI {Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”).

[n our opinion and to the best of our infermation and according to the explanations
given to us these financial results:

i. are presented in accordance with the requirements of Regulation 52 of the
Listing Regulations in this regard read with SEBJ circular No. CIR/IMD/DF1/9/2015
dated November, 27 2015 and SEBI circular No. CIR/IMD/DF1/69/2016 dated
August 10, 2016; and

it. give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable accounting standards and other
accounting principles generally accepted in India of the net profit and other
comprehensive income and other financial information for the year ended on 31
March 2023 as well as results for the quarter ended on 31 March 2023,

2. 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 Standards are further described in the Auditor’s Responsibilities for the Audit
of the 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{ICAl) together with the ethical requirements that are relevapt to our audit of
the financial results under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

3. Responsibilities of Management and those charged with Governance for the Financial
Statements

These financial results as well as the year to date financial results have been compiled
from the annual audited financial statements. The Company’s Board of Directors are
responsible for the preparation of these financial results that give a true and fair view
of the net profit and other comprehensive income and other financial infermation
in accordance Accounting Standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally
accepted in india and in compliance with Regulatioen 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 thg
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Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Financial Results that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial results, the 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 liguidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

4, Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the 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 financial resuits.

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

s Identify and assess the risks of material misstatement of the 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
resuiting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Company’s internal
control.

¢ Evaluate the appropriateness of accounting pelicies used and the reasonableness
of accounting estimates and related disclosures made by the management.

¢ Evaluate the appropriateness and reasonableness of disclosures made by the
Board of Directors in terms of the requirements specified under Regulation 52 of
the Listing Regulations,

s Conclude on the appropriateness of the management use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertalnty exists refated to events or conditions that may cast significant doubt
on the Company's ability to continue as a geing concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial resuits or, if such disclosures
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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 confinue as a going concern.

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

* Obtain sufficient appropriate audit evidence regarding the Financial Resuits of the
Company to express an opinion on the Financial Resuits.

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

We also provide those charged with governance with a statement that we have
complied with refevant 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.

5. Other Matter

Attention is drawn to the fact the figures for the quarter ended March 31, 2023,
reported in these financial results, are balancing figures In respect of audited financial
statements for the financial year ended March 31, 2023, and published year to date
figures up to December 31, 2022, which have been reviewed by us. figures for the
guarter ended March 31, 2022, reported in these financial resuils are balancing figures
inrespect of audited financial statements for the financial year ended March 31, 2022
and year to date figures up to December 31, 2021 which have been reviewed by us.

For Manubhai & Shah LLP
Chartered Accountants
Firm Reg. No. 106041W/W100136

Konkef |

(K C. Patel}

Partner

Membership number: 30083
UDIN:23030083BGWUVR7046

Place: Ahmedabad

Date: April 17, 2023 BN
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et T T L&T INTERSTATF ROAT: CORRIDOR LIMITED B
A Rngd Ofﬁce P.B.No.g 479, Mount.l?’um-ﬂamaﬂee Road, Manapakkam, (,henn:; 600_(}89 ]
i S N UASI03TNZO06PICOSETAS === T
S’IATE\M NI AUDH‘LD E NAN(‘L’\L RESUL Iﬂ FOR TH! QUARTER AND VLAR I"MJE'I) N‘EAR!’H '31 2(32,'5 o
e T z1akh vxcep& gativg and EPS
] T ) Quartes Ended Year ended | Year emic-rl
o Particuiars 31.03.2023 1 31122072 11032022 31052023 Y
{Audited] [ [Unamlited) [lnaudited) [Audited)
HEVENUE
Revenue from Operations 383 541, 757 1,892 2,201
Other incame 140 122 66 437 280
Total income 523 (63 823 2,32% 2571
EXPENSES
Operaling expenses - 315 365 408 39 1323
Employes benefils expense 33 28 18 sy oo 74
Finance costs 99 108 215 531 1,02%
Depraciation, amortisation, and ohsolescence ) o [ 0 ===
I Administragian and other expeuses 46 22 [} 135 a5 |
fmpairment [{Restateme nt) ol financial assets (326} - 119 {126) [1)
_'l'ﬁml expenses 188 523 ¢ 755 1,895 2,514
1 \Profitbefore tax 335 140 54 433 87
3 Tax Expense:
1 Current tax 53 19 8 72 9
i |Adjusunent of tax refating 1o carlier periods 2 - - 2 -
5 iProfit {or the Period 280 120 46 359 43
7 1Prier period adjustmenis - - - i - ]
& [Profitfor the Period 240 120 a| 359 43
g {Other Comprehensive income - T
0 | 1) ttems thatwill not be reclassifi ed to profit or loss . g 1 . 1
1 i} lbams that will be redassified to profit or Joss (net of tax}) - - - =
2 [Total Comprehensive lncome for the Period 280 120 47 354 Lk
3 Ea{;'nings per'equily share {Bagic and Diluted) 0497 a1+ 0.0 0.63 0.09 )
Mot annualisad
4 jFace value per equily share 10 30 i0 i0 10
5 | Debenture Redemption Reserve 1,852 1,852 1,852 - 1,852 1,852
16 |Qutstanding Redeemable Preferance Shares ' Mol !\ppilmme
77 et Equity Ratio 0.9111 0.94:1 2121 | 0501 2171
5| Networth o 5,073 4,74 4,715 5,073 “Ta7s
19 |Delit Service Covivage R  Ratio {refer note d) - 0.09:1 = 14.16:1 Q.16:1
30 }nteresLSe:vmc wam |g¢l}1£t10 (refer note 4} 4381 2.28:1 £.25:1 o 1.82:1 1061
i1 |Current Ratia B 188:1 1,99:1 2050 | 181 21511
22 {Leng T'erm Debi toi\fm"king Capital 0,921 2.96:1 1371 0.92:1 L 1.37:1
3% |Bad Debls ta Accounts Receivable Ratie MNat Appliczble
34_|Current Liability Ratio 0531 as1]  octal  osal 0,611
35 |Total Bebts to Total Assets 04311 0471 0.66: ]_ 043|666l
36 |Debtors Turnover o T - © pot Applicable T
F lnvenfory '['urnov;:r B - T Mot Applicable - i
38 |Dperating Margin % - 13% 335 o Wl‘ Carn
30 |NetbrofitMorgin% 1% 2% i) 19%) 2%,




Notes:

()

The above financials fesalts bave heen reviewed by the Avdit Comuittee and approved by e Board of Dirvetors in Lhair meeting heid on A])ﬂ.‘!i};
17,2023 ¢
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(b)

There were 1o exceptional items.

(¢}

o terms of elause 52 (74) of the listing agresanent, vee hereby confirm that there s no matecial deviation in the use of preceeds of delit securies
from the objects specified in the offer docwment.

Y

The Debt Service Coverage ratio and Interest Service Coverage ratio ave calcolated on the basis of repayment of debortares and payment of
interest during the respective period. The aggregate of accumulated cash md cash equivalems aud investments as on March 33, 2023 and March
31,2022 is T 81,71 crore and T 112.62 crove respectively and is considered adeguate to meet the listed debt service obligalions for the financial
year 2023-24,

(e)

The Company Js engaged in the business of construction, operation and maintenance of Toll voad prejects on a Build Operate Transfer basis in 4
single business segment. Hence reporling of operating segments is not vequired. The Company does not have operations outsida Todin, Dence,
disclosure of geographical segment information is also not required,

4]

The Asset Coverage Ratio as at 31st March 2023 works gut to 2.34 times

(gl

Previous Perinds/Year's figures ave regronped/reclassified, wheraver necessavy 10 confbim to the classification of current period.

(b}

Non-Convertible Debentures are secured by alfivst charge aver b in Pune; h]first charge over hypothecated assets; c)alt rights, title, interest and
benefit in all moveabile praperty excluding project. assets; djall rights, title, interest, benefils, claims, demands in all Project DBocuments; eali rights,
title, interest, benefits, claims, demands in all hank accounts; flall rights, tide, interest, bepefils, claims, demands in all receivables; glail rights, title,
interest, benefits, claims, demands in accovdance with the Substitution agreement ; h) a Promoter's undevtaking as per the wust deed,

Figures for the Guarrer ended March 31, 2023 as reportad in this financial resubts are batancing figures between the aundited figures of the year

(i} {ended March 31, 2023 and published year to date fignres upto December 31, 2022 which were subjected to Hinited review by the Statutary
Auditors.
Figures for the Quarter ended March 31, 202%.as reporiad in this financial results ave balancing figures hetween the audited flgures of the year

8 |ended March 31, 2022 and published year to date figures upto December 31, 2021 which were subjected o Himited review by the Stutwery
Auditors.

(K} |Provisions for the curvent tax for fuancial year ended March 31,2023 is created after wtilisimg of MAT Credit of Rs 56 Jaichs (PY 68 Lal:hs)

(L} [The statement of Assers and Liabilities and Statement of Cash Flows are given as Annexure Tand Annexure U respectively to these results.

W (
Ptace : Chennat &\ .G Suveslt K

Date : 17-04-2023 T \:) N Piveator

For and on behall’ of (he Board of Directors o1

L&T Interstase Road Corridor Linuted e
v

IR 124887

SIGNED FOR INDENTIFICATION BY

SYEBVVP

MANUBHAL & SHAH LEF
CHARTERED ACCOUNTANTS




__Annexure [ to the Audited Financial Results for the year ended March azees

L&T INTERSTATE ROAD CORRIDOR LIMITED

Regdd. Office : P.B.N0. 979, Mount Poopamallee Road, Manapakkam, Chennai - 500 BHg.
CIN : 45203 TN2006PLE0SE735

Audited Statesnent of Assets & Liahjlities as at Mareh 31, 2023

S

e ¥ Ll
For the year ended | Forthe year endod
Particulars March 31,2023 March 31, 2022
(Audired) {Andited)
ASSETS o
(1) Mow-cnrrent assets y _
a) Property, Plant and Equipment 13 13
b} Financial Assets
i] Receivable under Service Coucession Agreement - 1,391
ii} Others [note [al} 29 20
c) Other non-current assets 25 62
6? s W 1_'_4'. 9_5
{2} Current assefs
aj Financial Assels
i} Investments : 6,553
if} Cash and Cash Eguivalents ‘ 71 11
iil} Bank Balances other than (i) above 4,300 4,698
iv} Receivable under Service Concession Agregment 2,240 2,127
b Current Tax Assets (net) . 228
) Other current assets 130 63
_ 16,721 13,680
Total Assets 10,787 18,175
EQUITY AND LIABILITIES
EQUITY
a) Equity Shave capital 5,716 5,718
b} Other Equity (643) {(1,001)
50731 4,715
LIABILYTIES B .
(1] Nen-current labilities B
a} Financlal liabilities _ .
ij Borrowings L - 4,084
) 4,084
(2] Current liabilities
a) Financial liabilities -
i) Borrowings 4,615 - ) '_ 5,934 |
ii} Trade payables _
A) Total Cutstanding dues to Micro Enterprise and Small Enterprise i iz
B) Total Qutstanding dues of creditnrs Other than [A]. Y ¥ 213
1) Other current liabilities . 450 2317
¢) Other current Tax Liabilities {net o7 TDS) 25 -
d} Provisions i 1
5,714 8,376
Total Equity and Liabilities 10,787 15,175

Note
Figures are zot reported due to rounding off. Actual figures are V40,850 and T 40,850 as af year ended March 34, 2023 and year
ended March 31, 2042 .

For and un behall of the Boand of 1 Hrcmgszf
L&k hTW&i Road Corvidor Limjud”

SIGNED FOR INDENTIFICATION BY {& ,
] A - R ;
QJJ )\/\"'}4\-/( ' .0, Susesh Batfoa
Place: Chenno: - ML S D «
Date 1 17-04-2623 MANMURHAL & SHA ) 5-}-”
' CHARTERED ACCOUNTANTS
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Amnexure 1 to Use Awdited Financial Results for the year onded March 31,2023
LA&T INTERSTATE ROAD CORRIDUR LIMITER
Repd, Office : P.B,Ne,979, Mouut Foonamalies Road, Manapakloam, Chennal - 604 88y,
CEN : 45203 TNZO0GPLCOERT %S

T Lakb |

Auglited Stslemment of Cash Flow for the yerr endles on Mareh 31, 2023
For the year ended | Fer the year ended

S.Ne Particulars March 31,2023 Mareh 31,2022
fAadited) {Audited}
¥ Lakh T Lakh
A |Cash flow from Operating aclivities
Profit/{Loss) for the vear before taxes 433 57
Adjustments for;
Depreciation expense {Refer Note (a} and (b)) { {
Inferest expense 531 1,021
Interest ingome (217} {261)
Provision for cmployee henefits writlon back (net) 4] {14
Profit on sale of current investments{net} . - {219) 17y
Cash Flow from Operating Activities before warking eapital chapges 528 787
Adjustinents for:
Increase / {Decrease] in krade payables {H (3063
Increase / {Degrease) in other current Habilites 634 {813
(Inerease) / Decrease i Jong term loans aud advances o 1,278 6,259
[Inerease) / Becrease in short term Joans and advances s & 1
{Increase) / Decrease in other curtent assets 47 27
{Increase] / Docreasc in Trade Receivables e -
(Increase} / Decreage in other Nox current assers 37 [553
Net cash Bow generaled from operating activities before tax 2,429 6,626
Direct taxes [net of refunds) /Refund > 178 (77}
Neb Cash flow generated from Qperating Activities [A) o 2,608 6,549
Cash flow from investing sctivilies
Purchase of current investments L [865)) (11,390
Sale of current investments 7,736 5,136
{Increase) / Becrease In ather bank Balances {3,602) 6,164
Interest income received 217 261
Net cash flow penerated from invesiing activities (8} 3,387 170
€ |Cash flow fram financing activities . .
Repayment of long term bocrowings {3.095) [3.820)
Interesi: paid . (2,839 (2910
Net cash flow {used n) finaueing activities {€) {5934} [6,731)
Met fncrease it cosh and cash equivalents fA+B4L) e T 60 (i 2]
Cash and cash equivalents a3 2t the beginning of the year ) it 22
Cash and cash squivalents as at the end of the year 71 i1

Note; a) Figures ave notreparted due to rounding olf. Actugl figures are T37021 and 137031 as at year ended March 31, 2023 2nd veur endad March
31,2022 respectively

b} Figures ave siot reported due to rounding off. Actual figures is 246500 ag at year ended March 31, 2022,

¢} The disclesure is sn extract of the audited Statement of Cash fows for the year ended March 31, 2023 and March 31, 20622 prepared i ti/

cempliance with Indian Accounting Standard (Ind AS) i
For and an behalf of the Bogy Nirectors of
L&T Ivterstate Road Coudady Limited
Itace: Chenanat ® G .‘sv%’ﬂ’(unmr

Ihate

7032023 E.)ij}j G
CAINGT 24883

SIGNED FOR iNDENTIF!CATIOS\ B

CVu_ L __.-‘vv1~€/

MAMNUSHAL & SHAH LLP
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