
&T JDPL 

To, 

The Bombay Stock Exchange 
151 Floor, New Trade Ring, Rotunda Building, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai-400001 

L&T Interstate Road, Corridor Limited 
(A 5ubsidiolty 01 L& r lOP! ) 
Toll Plaza Complex. N/{· 14, 
Neal Khemana Pdtia. Post· Pafanput; 
Dist - Banaskantha - 385 001, Indid 
Tel : +912142 Z84051 - 52 Fax: +91 2742284053 

October 09, 2023 

Sub: Outcome of Board Meeting held on October 09, 2023 

Dear SirlMadam, 

In compliance with the Regulation 51 read with Schedule III Part B of SEBI (Listing Obligation 
& Disclosure Requirement) 2015, we hereby submit the outcome of the meeting of the Board 
of Directors of L&T Interstate Road Corridor Limited held today i.e October 09, 2023 from 
10:20 P.M to 04:32 P.M to consider and approve the Unaudited Financial Results for the 
quarter ended September 30, 2023. 

Kindly take the same on record. 

Thanking you , 

Yours faithfully, 
For L&T Interstate Road Corridor Limited 

P 5 Kapoor 
Company Secretary 

Registered office: Mount Poonamallee Road , Manapakkam, P.B No. 979, Chennai-600089, India 
CI N:U45203TN2006PLC058735 
Tel: +91 44 22526000/22528000 
Email: contactus@Lntidpl.comWeb:Lntidpl.com 
LEI No. - 3358004DKZLFAW3XYD42 



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 

L & T Interstate Road Corridor Limited 

1. We have reviewed the accompanying statement of Unaudited Financial Results for the 

quarter and half year ended on 30 th September 2023 (lithe Statement/) of L & T 

Interstate Road Corridor Limited (lithe Company/). 

2. This Statement, which is the responsibility of Company's Management and approved 

by the Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 

Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, 

and other accounting principles generally accepted in India and in compliance with 

Regulation 52 of the Listing Regulations Our responsibility is to express a conclusion 

on the Statement based on our review. 

3. We conducted our review of the 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 Chartered Accountants 

of India. This standard requires that we plan and perform the review to obtain 

moderate assurance as to whether the Statement is free of material misstatement. A 

review is limited primarily to inquiries of Company personnel and analytical 

procedures applied to financial data and thus provide less assurance than an audit. 

We have not performed an audit and accordingly, we do not express an audit opinion. 

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity No.AAG-0878 
Regd. Office: G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad -
Gujarat, India. Phone: +91-79-2647 0000 

Email: info@msglobal.co.in Website: www.msglobal.co.in 
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" 



4. Based on our review conducted as above, nothing has come to our attention that 

causes us to believe that the accompanying Statement, prepared in accordance with 

applicable Indian Accounting Standards specified under Section 133 of the Companies 

Act, 2013 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, as amended, to the extent 

applicable to Company including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

Place: Ahmedabad 
Date: October 9,2023 

For, Manubhai & Shah llP 
Chartered Accountants 
Firm Registration No.: 106041 W /W100136 

(K C Patel) 
Partner 
Membership No.: 030083 
UDIN: 23030083BGWUZ07244 



U;c:1N!fRSTATE ROAD CORRIDOR LIMITED 

Regd, Offioe' P,B,fJo.979,Mount! 'ROod, Chenna; • 600 089. 

__ c!rJ : U4"",,, I m"~", 

STATE~JENT OF U,\I,m" 1 til FINANCIAL RESULTS FOR THE QUARTEH AND Hi>Ll'YEAR E!IlDEn '~'LI;rP.1 ,rEM .""",tiER.unl ; ;WIO~,22nii!2n~~""""'- .-• 

. '----' 

(17) .,. . ... J~3.} _ .. _ ... J~~! 359 

- ...•...•...•.. _----_.,. .-...•.. _ .. _----- ...... 
24 Earnings pef (~quity sh3n~ (Basic and Diluted) 

-v I< Not 3nnuaHscd 
(0.03)' (U.04» 0.14' {O.07}' {O.O71~ 0.63 

~ f~:ce value pe:~'!tlity"h~~e. _________ _ 10 10 10 10 10 10 

26 Paid up Equi!>; Share Capital 57)6 5716 5716 5716 
r:-::-t':""'-"':""=..:cc:cc:.~c.=;-----.-- .. ------ ·----:-::::-::(6"4) •• "'--(6';-7) .,._._-. 

27 o.thc,· Equity _______ --I __ -'.:::::n.:.!f ___ ~::::-.:.'.f--,,{1"',O=-4::::2~ .... .. .. J~~~) 

28 ~:~".n.tl~·e Redemption Reserve .............. ___ .___. 1,SS? 1.,852 ..••...•. ..1!~.~. 1,352 

5,716 571G· 

(1,042} on""""".n>.nJ~ 
:,~'-..... --~~ 

(lutstandir.g Red~~~!:. Preferance S_~_~'::.:! __ .. _. __ . Not Applicable 

;~~~~~~~~~~~=~=='="'=""=-~"-='--== 0.66: =~~5'~O~4:~11d~==.~~~'S64~7:,~11t=:==~~0'~~:t.~t===~1.~54~:~It===.====O~~~~:7~:~~ 
0:1 0.Q3:1 0.09:1 0.16:1 .. ~~. """--.-1--' .......................................... - .. .. 

33 Interest Service Coverage Ralio (re(er '.;clO;..:t::.ec:dLl .. _____ +_...:.=~= .. t .......... ; .. " ... ;.:.;;_I ............... l::.: .. '.~:.o::".:.1: .. + 0.6:1 0.87:1 1.82:1 
34 CurrentR.~E.o._ ....... _ ... ______ .. _....... 1.45:11 224:1 III .............. 1.45:1 2.2:1 1.88:1 

f-~" Long TClm Debt to world~.~~~Pll:")-:=~~~~:=~=:~~1~~~jO~'.4.~ .. 4~:.1 .. ~··E~Oi.43;::B"~_,1;.O;,91:1a~.:.~ ().4~4.~:::I~=~~~ .. ,,11~.O~9.~:1~~~~~.~~~jO~·l9:C2~·,:.E"
1 

36 Bad DebL') tv AL"CDunts Receivahle Ratio "Ii. 

r-E-.£".':~e!~0~~"~li.~!l. .. I~~!!~ ..... _ .... _................ 0,69:1 0:.45:.11 0.7 0.73:1 0.53:1 

38 TotilllMJls to Total Assets ............. ." o.s:i,~, '-A ... " .• ~~~4:1 0.59:1 O.4:i.'!:.. 
39 Debtors Turnover .,..V" "/--'J-'UI-< ... .J.<:;: 

40 Invenlorv 1'UfI10VC,' Not Applicable 
~ •. OJ'.~-~:-.".:...-jt-':~-, M-.-ar-g-;o-,-'lt-,-------.. -- · ..... · .. ···• .. ···"12%1 19%1 [%1 16%1 

42 1M ProW. Margin % ·3% .6%\ 14%j "S%I 

ffFigures hOt [(!ported due to rounding o!factllat figW"{1$ art! R~.9257 /. for quarter ended 30th Sept('mber 2023, 30th JUlie 7.023 and 1:ntl· ~~';" ,'l""l' 
2022 3nd P...s 1B515/- for h<llfyear ended 3Ulh september 2023 and 30th September 202.2 and R50 37030/- for th~ year t"llded 3·1.,;,t r,,1al'ch 202:~ 

SiGNED FOR IND'ENtIFICATION BY 

~~,lvV{:f 
MANUBHAI & SHAH LLP 
CHARTERED ACCOUNTANTS 

Cont.HitH~d .. 

24% 

19% 

\ j 

/ 
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Notes: 

(<1) The ahove finandats re:mlts have h(;( H f(~v~ewed by tht: Andl:: Comrniltee and approved by tj-w Eeard of 1)1n,:dol.'\ in lheir r.'it:et~n~ hdd on 
D9,2023 

of the li:lting agr~<:ment, we 
in Lhe offer dOCUHWllr. 

dev};;thn in the u~w 

C(IVerage r,lti:) «l1d lnt~~re~t Sf!rvfn~ Covt'rage ratio are caku!at0d on the bo~;i5 of repayment of ddHn;tnff:s ~md payment 
interest during lhe respective p:niod. '1 he aggregate of accumulated cash 3nd c~sh equ.iV1.l!ClltoS aed mv,~stments <'JS 011 S~~pt.embt!:r 30, 7.023 and 
March 31. 2023 is "t 10991 bId-Is a.nd ~ 8371. lakhs respectively and i:"i considered. adequah~ to meet the listed deht st!n.'b.~ ·ob!lg~a.inns for the 

Z023-1A. 

The Company is engaged iu the business of CGnStnH:llOn, oporation and malntf.>nanc~ of Toll road project on a Build Operate Tran!Sff:( ba.sh; if'. a 
sil1gh~ business segment. Hence re!H~rtbe or operating segments is not required, The Company does 1jOt h .. :nff! ~)tJl!r;"lti()ns outsidE India, Hence,1 
di$clo~uY"(~ of geographical segm~r;t information is also not.required, I ................... __ ... -.. _ .. _ .. __ .. _--.. __ ._._- ..... j 

(gl Pr<'~~~C110d'/Y~a," ti,~," "5 a'_~~c~'_:~~/recl,'::~~, wh~n've .. n"ce,,"_~' I~ :(JnforTtl to the cia,,,!,, ,lflO" or c"':~"t pc, ":<1 _____ ) 
(11) NOll .. Cml'lPri1He th::bcl.ltL.! c<; df'{' Xi'; w(-d 1::/ a.)filst rl~arg(! over flat in Pune; b}fil:'it Chdt~{e (lVer hypothec:lled ,ISSt't.s; (;)al' • 19ht$, t.t.l..!, mtcl ('st anl 

belldi{ ill all mOI.:eabJe property exc1udn.g proJectassefs; d)alJ nghrs, titlef mte-rpst, l.h"netltsj chums, actnands in all Project Dc,C' .. :mclIts; e]a:l J ighb, 
t1tle. inte-;-est, he-l1efiL'l, ci<mns, den'~lhd~ In dl, bank accounts; ;)811 rights, title, .Interest bellEfits, cianns, dt":'mLlllds m all rO~~l\.'~bl{~; g)~ II! 19hts, tlth.> 
mterpst, 11£'ncfits, clam.s, demands in acu1f'uance with the Substitution agreement; h) ~ Plomot('{"s llJu.1el ta'dng as per tht' trust deed 

The st.at;;-~~·l·n1 ot Asset'; and L:ahHlues and Statt~ment of Cash Flow$70i- half yea: elldf~d ~cptmb~~r30,20Z3 are gi1,l~n;s j\;n{;'iHlr~Iar;d';\;nexuU:-
(i] IIre5pectivelyto::"..~e~e'!~t"- _____ __~~~ ______ ~ _______ ~ ___ . __ ~_~_ _~ 
(il NCO, wCI [y, settled ill OC"Jber 2023 

_____ ~A v ~--~--- ----~ ~ Forand-onh;;a!f("ith~~BQardorf),rC'ctor:;(}f --

{Jlar.e ; Chennai 

Date : Octobl..~r 9, 2023 

L& T IlltCrs(~ttl.~ Road Corridor Limited 

R,G.R.amttdmndran 

Director 

DIN:026'il98~ 

FOR INO'ENTIFICATION 

KL/VV)eA' 
MANUBHAI & SHAH 1.1.P 
CHARTERED ACCOUNTANTS 



lI,ukh 

Particulars 

ASSETS 
(1) Nou,cUlTent assets 

a) Property, Plant and Equipment 13 
b) r.in~nri"( Assets- Others 29 29 

(2) Current assets 

Total Assets 16,114 

_-:=a~) ""Eq=>;u:;c:i""-ty-=:S""h=:ar:....;ec..;c....:" .... pi....:t.a:..:.l ____ . ____ ............... _._. ______ . ___ ........ + ........ _ .... _ .... _ ......... _5;;..:..;.,7..;;;1..;;;.6+--________ S;:...,;7'_1-l--j6 
b) Other Equity (684)1 (643) 

(ll Current liabilities 
a) Financial liabilities 

iii) Trade .P~yables ............ _. _____ . __ ._._ .. _ ..• 
AJ Total Outstanding dues to Micro Enterprise and Small Enterprise 6 

Place: Chennai 
Date: October 9, 2023 

For and on behalf of the Board of Directors of 
L&l Interstate Road Corridor Limited 

R.n Ramachandran 
Director 
DIN:026719B2 

INO'ENTIFICATION BY 

~~~J\ 
MANUBHAI & SHAH 1.1.P 
CHARTERED ACCOUNTANTS 



Annexure II to the Audited Financial Results filC bleil,,, vea, ;,Tld!?d <:""""",ho" :Hl ,XiiiI 
L&T IN iEKsTAni ROAD : UMtTEJ) 

Regd, 0 ffiee : 

"No 

A 'Casb flow fro 
_ ... _ .. _ ,~t/(Loss) for the year before taxes 

Adjustments for: 

(42 (+1)1 

Depreciation expense [Refer Note (a)l 0 .. 
+-~I~nt~'e~r~es~t~e~,x~l:)~en~s~'e~~~~~~~~~-----------'--------------------'--'----.--.--i-------------~1~O~5~---------------32J: 

Interest income (16) (lOS) 

stments for: 
rC<lse f (De-~;·-e,-·1S-e::-:-lit-l t-r-ad:-e-, p-,a-y,ab'"'[:-e-s -----.-.--... ---.. -------, ..... --,", ... --,-- ----·----1,-1-1-4+---------f-:-:'9C':9c-l· 

_~~)ecr~ase) in other current liabilitie~ ..................... _ ....... _ ..... _. . ................... _. ___ -.::6:.:.7+ ___________ ~ 
(fncreas;;) / Decrease in Recievables 4 660 3 306 _-+~==~:=:.:;:.:.::=c.::.:.~==:::::.. _____ . ____________ '"' __ ,_, __ . ______ ....2!.=~---_--.. ~ 
\Increase)! Decrease in Short term provisions _______ ._ .. _.~_f>;:1:.il+___-------_I 
[Increase) I Decrease in short term loans and adval1c~s 
(Increase) / Decrease in other current assets ...... --..... _ ............... ,-... , .... --.-.. ,--,.., " ........ , ... , .... ........ · .. · ........................ · .. · ...... · ........ 'T1'(6) .. 

_--If--(\,.!II~n~crc::e:!!a::.:se:J.J. )/,.;D::.e::.:c"-r=-ea!!;s!.::e:..!i~n,.;T~r~ad~e"-R~e::::c:!e:!.iv!.!a:!.h~le=:s!......._, __ ... _____________ . ___ .. _ .. ___ I _________ (J.:f~114---·-~-... '!2 
(Increase 1 / Decrease in other Non current assets -------.. -'----..'=_-= .. :~ =:_.,_ ..... '-.. _ .. '=_ .. ==-=-=-=-=-=-=-~7~~ ... ~=-... --.. -.. --............ -- 3<3:: 

Net: c:ash flow generated fmm operating activit!,,!! b,,['ore tax 5 108 .. ' ''' 
--t:":'::D"':j;;;;;re:;':c:;;;;tt-'a:':x:':es,-(:<"iro:.:,e::':t ;;;;;of:;::'r;;';e':?fu'-'I~'d~s):':':"':=====:=C:==O=;;;";;=------------... - ---- .... -'.:T1Si·· ··---.... -'2161 

Net Cash flow I:cnerated from Operating Activities [AI 5,0'13 I 3,604 .... 

Cash flow from investing- activities f' --'--
______ 4-~I~'~~r~c~h~aS~~~o~(~'C~U~lT~e~n~t~in~v~e~s~tm~en_t_s __________ ... ___________________________ .. __ ~-------_('~7, __________ ~('9:;;;;6:;;;;5)~ Sale of current investments 4,662 

_ pncrease')! ne~rease in other bank Balances 21 
Interest income received 105 

Net cash flow generated from investing activities (El} 2, 3,823 

-·c ... · -cash flow from fi:;;-~nt:il1u activities 
____ ~~R~ep~.a~yTn~e~n~t~o~f~lo~n~gt~e:~r~m~b~o~r~ro~'~m~'n~g~s __________ ~ _____________________ ~ ___ . ____ ~_._~. ______ .. __ [~1~,2~2~0~)14_---·--~~----~_-_--~~(~1,~6:;;;;6~5 

lnterest paidfl,2801 [1,464) 
---if,-N"':e"'tC:::ca::!.s.::ch~fl:to:::Vi"'r'-:: (l-ls-e-d""j:-n:-::)fl:-n-a-n""'d'-n-g-a-Cti-:'-vi:-ti-:-'e-s-'(-:CC]C""',"-_~--_'_-~_-~~_-~~_-__ -_-=-=="'_--_-__ '_"-__ , ____ ,,_--if..-..... _________ >.:(2:.t,:::.50:::.0:::.H!..} _________ .. _~_gim 

~-~_-~- .• -•. ~-.-~.~.-_-.-... -. -_+(...--,_-_-_.-.... -...... -... --5=,3:::.678~1.~=-=" .. == ... =~-_-=~,,---:~:=-=-=-4:~-.,,2.~9i~8i~ 
If:ash and cash e'luivale!lt~ as at the end oftlw year - 5,439 4',:{()<j 

_-'---1 _____ ._----------,----_ .. _--_ ... --

ote: a) Figures are not reported due to rounding off.. Actua: figures arc 't 18515/ .. and t 18515/- as at half year ended September 30,2023 and half 
year ended September 30,2022 respectively 

b) The disclosure is an extract of the audited $r-.atement of Cash flows for the year ~nded Septmeber 30, 2023 and September 30,2022 prepan,d in 
compliance with Indian Accounting Standard (lnd ASj 

lace: Chennai 
'ate' October 9, 2023 

SI'GN'ED FOR IND'ENTIFIcATiorfsy 
~~, 

Fur and on behalf of the Board of Directors oj
L&T Interstate Road Corrid<lr Limited 

R. G. Ramachandran 
Direct(,l 
DIN:02(,7i 982 



SI. No. 

I 
2 
3 
4 

5 

6 
7 
8 
9 
10 
II 

12 
13 
14 

Notes: 
(a) 

(b) 

(e) 

(d) 

(e) 

L&T INTERSTATE ROAD CORRIDOR LIMITED 
Regd. Office: P.B.No.979, Mount Poonamallee Road, Manapakkam, Chenoa! - 600 089. 

CIN , U45203TN2006PLC058735 
STATEMENT OF UNAUDITED F[NANCIAL RESULTS FOR THE QUARTER ENDED September 30, 2013 

tin Lakhs except ratios and EPS 

Quarter ended Quarter ended 
Previous Year 

ended 
Particulars 30.09.2023 30.09.2022 

March 31, 2023 
(Unaudited) (Unaudited) 

(Audited) 
Tota1 Income from Operations 499 545 1.892 
Net Profit for the: period {before Tax, Exceptional items} (17) 78 433 
Net Profit for the period before tax (after Exceptional items) (17) 78 433 
Net Profit for the period after tax (after Exceptional items) (17) 78 359 

Total Comprehensive Income for the period [Comprising Profit for the period (17) 78 359 
(after tax) and Other Comprehens ive Income (after tax)] 

Paid up Equity Sbare Capital 5.716 5716 5,716 
Reserves (excluding Revaluation Reserve) (684) (1 .04D _(643 
Net worth 5,032 4674 5,073 
Paid-up Debt Capital (including interest accrued thereon) 2,219 7213 4615 
Debt Equity Ratio 0.44,1 1.54,1 0.91'1 
Earnings Per Sbare (offace value ~ 10 each) 
1. Basic (~Ll* not annualised) (0.03 • 0. )4· 0.63 
2. Diluted (~lJ· not annualised) 0.03· 0.14· 0.63 
Debenture Redef!1ptioD Reserve 1,852 1852 1,852 
Debi Service Coverage Ratio (refer note d) O.OU 0,1 0.16,1 
Interest Service Coverage Ratio refer note d) 0.66,1 1.49,1 1.82,1 

The above is an extTact of the detailed fannat of Quarterly! Annual financial results filed with the Stock Exchanges under Regulation 52 of the SEBJ (Listing 
and Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterlyl Annual financial results are available on the websites of the Stock 
Exchange (BSE) in which the company is listed.(https:IJwww.!ntidpl.comifinancials/lt-interstate-road-corridor-Iimited) 

For other line items referred in regulation 52(4) of the LODR Regulations, pertinent disclosures have been made to Ihe Stock Exchanges (Bombay Stock 
Exchange) and can be accessed on the URL (https:l/www.lntidpl.comlfinanciats/ll-tnterstate-road-comdor-limitcd) 

In tenus of clause 52(7 A}of the listing agreement, we bereby confinn Ihal there is no material deviation in the use of proceeds of debt securities from tbe objects 
specified in tbe offer document. 

The Debt Service Coverage ratio and Interest Service Coverage ratio are calculated on the basis of repayment of debentures and payment of interest during the 
respective period. The aggregate of accumulated cash and cash equivalents and investments as on September 30, 2023 and March 31 . 2023 is ~ 109.91 crore 
and ~ 83.7 1 crore respectively and is considered adequate (0 meet the listed debt service obligations for the financial year 2023-24. 

The Company is engaged in the business of construction, operation and maintenance ofToU road project on a Build Operate Transfer basis in a single business 

segment. Hence reporting of operating segments is not required. The Company does not have operations outside India. Hence. disclosure of geographical 

segment information is also not required. 

(f) NCDs wii be settled in October 2023. 

Place: Chennai 
Date: October 09, 2023 

For and on bebalf of the 

L&T Interstate Road 

R'G'RamaChandra\~ 
Director 
DIN,02671982 



Manubhai & Shah LLP 
Chartered Accountants 

To, 
The Board of directors 
L & T Interstate Road Corridor Limited 

Post Box No.979 Mount Poonamallee Road, 
Manapakkam, Chennai - 600 089. 

Statutory Auditor's Certificate on Assets Coverage ratio ('ratio') in respect of 

secured redeemable non-convertible debentures. 

1. This certificate is issued in accordance with terms of our engagement with 

L & T Interstate Road Corridor Limited ('the Company'). 

2. The Company is required to submit a certificate to stock exchanges with 

regard to Assets Coverage ratio as at 30 September 2023 in respect of 

secured redeemable non-convertible debentures [NCD]. 

Management Responsibility 

3. Company's management is responsible for preparation of required data and 

the calculation of asset coverage ratio. The responsibility includes the 

design, implementation and maintenance of internal control relevant to the 

preparation and extract of details from the books of accounts and other 

records. 

4. The Company's management is also responsible for maintenance of adequate 

accounting records and the design, implementation and maintenance of 

adequate internal financial controls, that were operating effectively for 

ensuring the accuracy and completeness of the accounting records. 

Auditor's Responsibility 

5. Pursuant to the requirements of the management, it is our responsibility to 

provide reasonable assurance with respect to extraction of details from the 

books of accounts and calculation of ratio. For this purpose we have 

performed the following procedures: 

a. Verified the information included in the Annexure A with the books of 

accounts of the Company. 

b. Verified the arithmetic accuracy of the working of asset coverage ratio 

made by the Company. 

6. We conducted our examination in accordance with the Guidance note on 
"Reports or Certificates for Special Purposes (Revised 2016)" issued by 
Institute of Chartered Accountants of India ('the Guidance Note'). The 
Guidance Note requires us to comply with the ethical requirement of the 
code of Ethics issued by Institute of Chartered Accountants of India. 

Manubhai & Shah LLP, a Limited Liability Partnership with LLP identity NO.AAG-OB7B ' ~-~ 
Regd. Office: G-4, Capstone, Opp. Chirag Motors, Sheth Mangaldas Road, Ellisbridge, Ahmedabad - a:fl:< oW. 
Gujarat, India. Phone: +91-79-2647 0000 ~"}?~'f) ACc:Fj,s" 

Email: info@msglobal.co.in Website : www.msglobal.co.in~ 
Ahmedabad • Mumbai • New Delhi • Rajkot • Jamnagar • Vadodara • Gandhinagar • Udaipur 



7. We have complied with the relevant applicable requirements of the Standard 
on Quality Control (SQC) 1, IIQuality Control for Firms that Perform Audits 
and Reviews of Historical Financial Information, and Other Assurance and 
Related Services Engagements". 

Opinion 

8. Based on our examination of documents and information and explanation 
from management of the Company, we certify that asset coverage ratio in 
respect of listed debentures of the Company as on 30 th September 2023 is 
7.26 times of interest and principle amount of NCO. The certificate in 
required format showing details of debentures issued and outstanding as on 
30 th September 2023 as well as calculation of ratio is given in Annexure A 
attached to this certificate. 

9. Restriction on use 

This Certificate is issued at the request of Company and is addressed to the 
Board of Directors of the Company solely for the use by the management of the 
Company for the purpose of submission to Bombay Stock Exchange and should 
not be used by any other person or for any other purpose. Accordingly, we do 
not accept or assume any liability or any duty of care for any other purpose or 
to any other person to whom this Certificate is shown or into whose hands it 
may come without our prior consent in writing. 

For Manubhai & Shah LLP 
Chartered Accountants 
Firm's Registration Number: 106041W/WI00136 

(K. C. Patel) 
Partner 
Membership No. 30083 
U 01 N: 23030083 BGWUZQl198 

Place: Ahmedabad 
Date: October 9,2023 



A~m,'~..,~1.! A ~'l C<:'ftill,,',;t<l kr ,.t\~e'-t .:r.:"(·f i~t 1'<"1"'::'\ ;'rJi~I('-rl (h·t)! H'plrili;:s ('If 
L ti; '; h;ll::)'stutf.' ft¢;lIi (:1ttTj;,.)CI' Lludt~J 

S~.cUl'jty (~\.!wr"('l'bfif.' .. tc I(II' th~ Pt'rifld <:)1C(!{i :'(!-I)t<-mllN' :W, :W:U 

i'ia'tirHli~J" jAi 
f),:H'r!p,jHP 0;;( ,,~sd !lJr \Y!Jldi lh,l$ 

c<"rlificarerel.1:l1elBJ 

t:tdil"h'(' Ch:;rgt' 

ONH fill' which tl~ill 
.:(',r,j!lc.ar~ b{'hlg Sc('urcd 
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WI 
D"bil 

;O[ 
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