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16™ February, 2026
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Mumbai — 400 051.

Fax No. 022- 22723121/3719

Fax No.022-26598237/38

Dear Sir / Madam,

Re: Compliance with Regulation 33 & 30 of SEBI (Listing Obligations and Disclosure

Requirements) Regulations 2015.

In compliance with the above Regulations we are herewith submitting unaudited Financial
Results for the quarter ending 31°* December 2025 duly approved by the Liquidator. The Limited

Review Report in respect of the Financial Results is also attached.

Thanking you,

Truly yours

For IVRCL Limited
BORUSU
SUBRAH
MANYAM ,
B. Subrahmanyam
Company Secretary
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I} Deprecintion and amertisation expense [ 1N+ | LR 112,43 T ey 3143 |
pl Obher expenies 14972 1684 293,47 ETERE] STT.04 T4, T3
Tetal supenies (V] 94, 172,44 90, 580.4T 80,000,085 71,0387 2, 30,97T0.62 3,13,0%8.01
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Wi [Exceplions] sems
WL |#rofid {Losa) before tax (v=vi) (93,754, 86) {90,215, 79) (79, 782.07)| . (1.59,144.0%) [Z.28,35%.84) 3,07, 459.21)
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sharmmal mn Digument dated  200h Nowerither J021
| b ran i December 2031, My per advice of (he SIakehaldery’ Comuliation Commiltes of (he IVACL Lvrited, Liquidatar ed Demand rotice (o Uhe sueteisful bidder br, Bregaterti

k !
| 0 B e Cediiv tn
Prasad Redy atong wilh five alher menbers farming 5P ta puy Lhe balsnce saly compideration under Thirg [-suction Process of IVEEL Limited wndar Liguidat Tr::-frl‘.a-‘!r'l b ki

J l.-r Aclet# the sale procens and the reminder leiter wat (tued by the Liguidator on 1erh Jamary 017, Ligusdator ke weiteen several lelterirreminderi, vl

o i ; bor 1537 B
2000 and depeated penioders vide letters dated 28 July 7073, 05 Awpuat J027; 12 Augit 2022 04 sugust JOF2: T4 Aupuit 2973 01 Seplernbar J01L 14 S:J-':"WT:” :i!.,,,dl
[Feptemies I002; 24 Seplember J022, 11 Coiober 011 28 Ociober 10220 11 November T013: 18 Jaruary 2023; 13 February 2077 anc I¥ih warch JUZ3 reipsciivery, mtaseer,
Suvernful Friddery have nat yel paid Balsnce Canideration ay por SCLT Grder dated 1% June 1022

AR o -
Honsle KELT vide order dated 15¢h june J032 passed tn WA 2 of 2032 flled by LRuidatar directed the tuccessiul BIGSEr o poy the Dalarcs salr corsiderstion of A1, 150 [’:;I-:
{Ra 1200 O Ae.50 Or being Carnest Money Deposlt  alieady pald) far acquiring 875 IVREL Limitsd under Liguidation ai & Gawng Concefn withen a pened of 12 """"“""‘_':_T'" :J‘:nmn
af wedder |Le. 15th June 3022} In SIN tranches. As per Hon'bie MCLT order dated 15th Jute 022, paymant schedule to be adhered by the suzeessiul bldder b as follows: E\:w: .I.Il
ol R3.200 creces each to be paid by suecessful Bidder on 14,00.2072, 14.10.2002, 14122022, 14.00. 2001, 14,04.2023 respectively and the final tranche of Rz 150 Crotes o
sayeadle within 14.06.2003. Further, 8% per 32k Order, any delay in adherence ta the aforssaid pagment schedule will attract interest at 111 p.a. far the delayec W =
successful bicder hat paid endy Re. 100 crores an 24th September 2022 agains: the first tranche of Az 700 Crores payable on 14,08, 7077 anc no payrmant hat been made by e

bidder trerealier and the same were attracting Interest @ 12% for the delayed.
|

2 MaA'Ble HOLT vade arder dated 25th July T022 1A 650 of J022 Ned by successiul bidoes Infer alla directed that neiar Lo the spproval of the IVACL being sald as a golng conter

whalevier The Buslness Plan the successiul bicders have submitted 1o the Ligu'dater or Stakehcidars Consuttation Committes on sccotnl of which both the parties Bave s
terearo Sefars Han'ble Trbural o spprove the asle mi @ going corsermn, shail be scrupdously fotiowed by Luth the partles; and also @irectza to form o wpendsony cemminiee

onsliling of the sucesssful bideders, Uiguidator and other stskehclders wha shall meel a1 and when nscessary to ke stock of tha situatien with regard to tha business of the IVACL
I Limited ard alio to protect the asgets of the WVRCL Limited.

B [Liquidator fited 14 1456 of 1022 before Han'ble NCLT to direct the soecessful bidders (o make requisits payment a5 per direetion of Hon'ble NCLT Order dated 15th June 2021 and to
pase apareprinte dirzctians in erder ta enable the Liquidator to successfully consummate the sale of the (VACL Limited 2t & golng concern, to the successful bidders, Hon'ble NCLT
de erder dated Dind January 2023 in the aforesald & 1456 of 2032 (filed by Ligwidator) directed that “The petittaner (s ef liberty to take appraprlats staps by fiting appropriate

@plication for failure of the biryers to comply with the direction which is alrendy given by the tribunad,

10 |Purwznt ta Hon'bie HCLT erder dated 02nd January 2023 passed in 14 1456 of 2002, Liguidator Tiied Contermpt Petition 2 of 2013 to direcs succmssial bidder o purge the conterml
By making payment of the outstanding amounts as per the directisns of Hon'ble NCLT fn Drder dated 15:h June 2023, amongst other relisfs. The seid Conternpl Fetition 2 of 2023 s
S2l under consideration of Man'ble NCLT, Liquidator hes cancelied the bid process on I8th iy 2023, and the pidder has challenged the cancellation that has been staved

{ .
11 [The Liguicatar issuec Better, pursuant ta the deliberatlon held In the J0th Stakehalaers’ Consuliathn Commitiee mesting of U IWACE LWITED lunger Ligtidation 83 a Gaing
Concern) heid on Friday, the 28th day of July 2023 for cancellation of (f) Bemand Notice dated December 29, 2021 ["Demand Matiee”| and accested on December 29, 2021; =nd (K}
propased sale of IVRCL Limfted (“Company”} pursuant to the E-auction of the Company conducted en December 15, 2021, and In respomse bo the Lettar, Anghave Squars Friate
Limited filed an 14 547 before Hon'ble NCLT, Hyderahad Sench for extension b time with respect to payment a5 NCLT efder of 2022, An amendment application (L4 1257 of 7024

was flled by the Raghava Square Private Limited in 14 547 of 2023 seeking to emend the proyers of the sald IA. Both the spplications |4 %47 of 2023 and |4 1257 of 2024 have been

3l mgainst the order of the Hoe'ble NCLT in relation ta the above applications

heard and dispoged af In the favow of the Liquidator, Aaghava Sgusre Private Limlted has fied an appe
bafare Han'ble MCLAT Chennal and bath the applications are listed on 12th March 2025 and order stands reserved.

12 [As per the HCLT order dated 15if June 2022, the last date of complelion of Liguidation procest was 16:h June 2023, &% Lhe blader did nof mave The paymant of Balanco sale
corglderation, 3o based on Lhe suggestions received from Stakeholders’ Comultation Commitiee, the Liguidater filed wn I for sesking excluslon / extension of time far canducting
the Liguidation precess, and the Hon'ple NCLT vide (ts order dated 1 7th July 202 has allowed Lo exclude the pertod from 24.12,2021 to 14.08.2023 from the liauidation period, The

liguidatinn peripd hat been cktended further tdl 74tn Dec 2023 by The Honble NCLT order dated Mareh 07, 2025,

13 JAs per Aegulation J(2)b) of the SESI IListing Dhligations and Disclosure Requirements) Regulntions 1015, the stanoatone finarclal results of & company submitted Lo the stack
exchange shall te signed by the Chairperson or Managing Director or Whale Time Director or In absence of all of them, 1t thall be slgned by any Director of the Compary wha 1s culy

suthorized by the Baard of Directors to sign the standalone financial resulis, in view of the Liquidation Order passed by the NCLT, all the powers af the Basrd of Directors, snd Key
financlal resulls af the Company for the quarter crded December

Hanzgerial Personnel ceesed o have effect and 3 vested with sr.Purusottam Bahera, the Lisuidator. dccordingly,
21, 2015 were taken on record and authorized for fssue to concerned avthortties by the Liquidater. o
ORI
Rl P

14 IThe operatians of the Company consist of construction/prafect activities and there s no other reportable segment under Ind A5 163, - Operating 5;;@?&,7 "Q;zr\
5 o e |
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ueey Bl aher thealile Leimpn iNMferences ageregelivrg ta H:.E-'J;P_a'.. BE Laktey gerweralod ad on
Aut March TOVT, Sutwaqently, there ban naol been recegated defermed tax un unissed L Linsed antl et tanable temporsry differende n inlisd caceph on ind A% sdjimtment, 43
tha Covmpany 14 8 RaINg ORGCRrn Dy arer OF tho RCLT asted 28tk July 2008 with conbgeinbien oeler D g dily ¥, PG aral slartied recebing thes b ameurt wadae Tebed E-

MANRN Preiets fi sale of Ihe eadpaiy &y 8 giring concens the mansgement of Bhe cormgany 5 confident mar wificent futine tarsidn eame will o sealinbie sgaim wtich wich
A leried Law adacd wlh De reaiized,

s A
Tre Company haa certain trade recelyailes, vecurity dopoult, withield, clalma al indirect taxes and ather depoails InCluding Bans guaranlees sreashed by Citormers kggregatteg 1n)
fie. 18851760 Lakha which are subject minthers of various disputes fabilroliod procerdingsd negotiations with the cirstomers and contrattars dee 1o tesmmiration | forecioire of

cantracty snd other dispules. The nunagement of Compaly 13 confident of ponithve oulcwiie of Hilgetton? sesolution of disprte and egoredng the sfuresid fus Homsar, the
manmgement Iy In Lhe precew ef Ingiating srogtestsn/ aiber begal action lor such bwocatlans.

100 Company Pk an ivestment of A5, THI0E0.08 kb i whaidiaries, evcciate and Jaint ventures rrgsged In DOT and other projects 8s ot Dec 31,2925 which are under diputed
with the concesstonsirefcilents and have sigiificant accimulated lomes as of Oec 3, 2025, The monagzmest of e Compery W at varous atage of
nisgatintion ! communleat iandarbl tration with reapective eontractzaiclients of wuch subsidiariss emgiged In 30T and ather projects te regover ihe durs end eoat incurred by he
Company wid taking necessary steps to turnaround Lhe loas making wbildiary Camaanies. At the company Iu & gotng congern by order of the NCLT dated J4th July 2099 =aith
cotrigendun arder jsvaed on Juty 31, 2019 and started recelving he Bid smount under Third Exauction process for sate of the company as & geing cancem canicering the lnrg term
ALLE of Inveshiments and fn view of ongalng discussion, ne provision has been consddercd necessary by the manegemsnt ia reapect of impairment [m e value of ifveiiment

®l | The Compnny hes outstanding leons bnd edvances of Ra. §1,165.07 lakhe 2z =t Doc 31, 1035 given 17 GEsldiary companies, AvOCiate, net receivable against develapment rights, that
afe oulstanding fof lang perind. The management of the Compary 5 at variews stages of negotistion/communication/ wAth resprerive subsidiary/ REtociate COMPany 10 recdver the
duss and cost Incurred by the Company. AL the campany b5 & going corcem by order of the HILT dated 28th July 2019 with corrigensum arder Bgued on Jdy 31, 2019 and tartes

recebing the Bl pmavnt under Third E-euction process for sabe of the company ks o going concern and accordingly, no provizlan has baen corsidered necemsany by Lhe managemasl
i respect of impairment in the volue of o Bnd advances,

Puriuant to the commencement of LiGuaaliEn process a3 & gaing cancern by oraer of the NCLT dabed T4k July 2017 with carrgendum arder fasied on Juiy 31, 2019 there are
various claims submizted by the eperatfonst crediters, the flnanchil creditors, emaloyess, statutory authoritles end other creditors 2gainst the Company fncluding the clalms an
Compnrey's subsidinries. Seme of these claims are under further verificatianfvalidation Bnd the same may be Updated 83 per eny additisnal information which may be ieceived In the
futre from thne 1o time a5 per 80 2016. Hence there ere dHferences between the iabilitles sdmitted ws-a-vis balsnce as par bocks of 3ocoint.

b |Unelmmhed Bank Guarantees of B, 14344, 14 lashs a3 on Dec 31, 1025 are erystallized a1 deat and aemitted Under claims fram the financial creditors as per the provisling of the 130
1014 and the samae f1 nat carsidersd (n the bosks af moeaunts,

hy [Cenfirmation of balances could nol be oblained &3 at Dec 11, 2025 for bank balarces, bank barrowings end for variows trace recetvables including retention, loand ard a0vanogs, and
trade payables fncluding other financial/nonfiranclal Lz biilties thaugh, the management has requested for the confitmettan of baisrces and the confirmations are still pendirg to be
recetved. The Management believes thal ne material adjustments would be reguired In baoky of account upen receint of these confirmatiens,

Plrysteal verificntion for flaed sss=1s aggrogating to Rs. BA57.40 lakhs (net biock as on bec 33, 2925) and beveniery aggregating o Ra, S968.56 lakhs (a3 on Dec 31, 2025) 12 In progres
acenrdingly, no provislen lt required in recpect of such fixed misets and inventordes.

The compery hes variaus Inget credils and balances with variews siatuceny autharities peripining to sepdee tax, wiles tax /GST, Ircome Thx ets, aggregating to Rs, T1.687.71 Lakhs

@y el Dec 3y, TOUI3, The recovery Of these amounts 18 subject 1o reconcillation, fing of tetarny and ahmiseion by respetlve Statimory authoribies and e sTaius 5 Foill congineed. Ha
i jurtsnenis have been made in the Looka of accoanis o rexgeeet of such perdmarils,

The Statuiory Auditors heve included mn Emphazls of matter in their regorl for the reviowd yesr ended March 31, 1023 and review report Tor the Quarter ended Dec 39,2025 i
respe=tl of the follewing:

a) |During the finsmcial year 201718, the compamy bes received & Snow Caree Notice Uds 279 (1) of the IT Act 1941 fer initistion of projecution srocesdings Urs 176 (8) of the IT Act

1964 Tor fallure to depoiit the deducted Tax ot Source within the due date In Central Gavernment Account for bhe linanclsl yeor 2617 G 2097418 for the amount of Ry.1033.95
Lakhe nnd 1891.21 Lakhs respectively. In feapect ol the above, IT department hat alio sent natices Urs 228 (3p of the IT Act 1941 to certaln banks and customens of the company|
dermandirg the recovery of the aforecald arrears. Puruant te the application inder Section B01%) of the Intolvency and Bankniptey Code 2014, the Mational Compery Law

Tribursl, Hyderabad vide | order dated 17th December 101% directs the [T department to withdraw the gamishee notices lssued to the Bankd and sho diecied the Banka Lo
release pny srocunt dus Lo corporate Deblor

@) |The company receres cemand under section 171(1)(e jof the Income Tax AcL 198t for the AR 201510, 200417 and 2017-18 eggregating Pa, 3148.08 lakhs wiich had been eEjusted

ngainat the Refund Recelvables pnd the sume har not been recognized in the books of accounts as the company filed sppeals befare CIT(Appeais),

el |Buring the Maarclsl yesr 101716 | the company kit fecebved the order of the Reglenad Provigent Fund Commissianer in [he matter of levy of damages pertaining to the sariar yaurs

Uls 14 B ol the Employess Proddent Fungs snd Miscellaneou Provissens ACt, 1732 sggregeling LooRe 4,00 Lakhs for the pemod from 10/179% Lo 02/Z00% 2nd A 08,39 Lakhs for the
period from U7/1005 to 01/I0MS. In reipet of the abawe, The Employees' Provident Fund Orgenization haa sl sent potice w/s B F of the Employeey Frovideat Fund esd
Miscellareous Provisions of the 4ct, 1952 1o a Bank demanding the recovery of Rs, 91219 Lakin (including tnterest of * 299.56Lakhe), The company has filed a4 pppeal U/s 7-0 of the

Empleyers Frovident Funds and Miscellanesus Pravisions Act, 1552 with the Employees’ Provident Fusd Appeilate Tribunal, Bangalore Bench regarding the damages amouniieg ta Rs.
§12.43 Lakha o~ the matter by presently sus-Judics,
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Independent Auditor's Report on the Quarterly Unaudited Standalone Flnanclal Results of the
Company Pursuant to the fejrulntion 33 of the SEDE (Listing Obligntions and Disclosure

Requirements) Regulations, 2015, ax wmenduod

To

The Liquidator of IVRCL Limited

1. The Hon'ble National Company Law Tribunal, Hyderabad Bench ("NMCLT") has passed its order
dated July 26, 2019, read with corrigendum order Issued on July 31, 2019 for “Liguidation of

M/s IVRCL Limited as going concern” and the Resolution professional (RP) for the Cormpany

has been appointed as the Liquidator, The Liquidater to exercise the powers and duties as
enumerated in sections 35 to 50, 52 to 54 of the Insolvency and Bankruptcy Code, 2016 read
. .

with Insolvency and Bankruptcy Board of India (Liquidation Process) Regulations, 2016

2. The Hon'ble National Company Law Appellate Tribunal, New Delhi ("NCLAT") vide its order
dated September 06, 2019 ordered that the liquidator to ensure that the company remains as
going concern and the liquidator would not sell or transfer or alienate movable or immovable
property of corporate debtor without the prior approval of the Appellate Tribunal. The said
order is vacated by the Hon'ble National Company Law Appeliate Tribunal, New Delhi
("NCLAT") vide its order dated May 29, 2020 and upholds the arder of NCLT, Hyderabad dated

July 26, 2019 with corrigendum order dated July 31, 2019.

As part of the Liquidation process under the provisions of the Insolvency and Bankruptcy Code
2016, Third E-auction was held on 15th December 2021 for sale of M/S.IVRCL Limited as a
Going Concern with a Reserved Price not less than INR.1,200 Crores (Rupees One thousand

two hundred crores).
Under third E-auction, the Liguidator was in receipt of EOI of 23 nos. out of which only one of

the prospective bidders Mr. Ponguleti Prasada Reddy along with five other members forming
SPV M/s Raghava Square Private Limited submitted EMD of Rs.50 crores on 10th December

2021,

On 15th December 2021, Liquidator conducted third E-Auction for the sale of IVRCL Limited as
a Going Concern through an E- Auction platform provided by E-Auction service provider.
However, no bids were received on the date of third E-Auction. As such the consortium of
individuals led by Mr. Ponguleti Prasad Reddy, being the sole Qualified Bidder was
automatically registered in the Third E-Auction held on 15th December 2021 at the minimum
reserve price of Rs.1,200 crore as per the clause 10.3 of Third E-Auction Process Information

Document dated 20th November 2021,

On 29th December 2021, as per advise of the Stakeholders Consultation Committee of the
IVRCL Limited, Liguidator issued Demand notice to the successful bidder Mr. Ponguletti Prasad
Reddy along with five other members forming SPV to pay the balance sale consideratio
under Third E-auction Process of IVRCL Limited under Liquidation as going concerpiyy
complete the sale process and the reminder letter was issued by the Liguidat

*Bentinck St. Kolkata *Park St. Kolkata *Mumbai *Chennak ;
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19th January 2022, Liquidator has written several letters/reminders, viz,, letter dated 16 June
2022 and repeated reminders vide letters dated 2R July 2022, 05 August 2022, 12 August
2022: 16 August 2022; 24 August 2022; 01 September 2022, 14 September 2022, 20
Seplember 2022; 24 September 20220 13 October 2022, 20 October 2022; 21 November 2022;
16 January 2023; 15 February 2023 and 29t March 2023 respectively, however, Successful
Biddors have not yot pald Balance Constderation as per NCLT Order dated 15 June 2022,

Hon'ble NCLT vide order dated 15th June 2022 possed In MA 2 of 2022 liled by Liguldator
directed the successful bidder to pay the balance sale consideration of fs. 1,150 Crores
(15,1200 Cr- Rs.50 Cr being Carnest Money Deposit already pald) for acguiring /S IVRCL

Limited under Liquidation as a Going Concern within a peried of 12 months from the date of
order (i.e. 15th June 2022) In SIX tranches, As per Hon'ble NCLT order dated 15th June 2022,

payment schedule to be adhered by the successlul bidder is as follows: Flve tranches of Rs.200
crores each to be paid by successful bidder on 14,08.2022, 14.10.2022, 14.12.2022,
14.02.2023, 14.04.2023 respectively and the final tranche of Rs.150 Crores shall payable
within 14.06.2023. Further, as per said Order, any delay in adherence to the aforesaid
payment schedule will attract Interest at 12% p.a. for the delayed period. The successful
bidder has paid only Rs.100 crores on 26th September 2022 against the first tranche of Rs.200
Crores payable on 14.08.2022 and no payment has been made by successful bidder thereafter

and the same were attracting interest @ 12% for the delayed.

Hon’ble NCLT vide order dated 25th July 2022 in |A 656 of 2022 filed by successful bidder inter
alia directed that prior to the approval of the IVRCL being sold as a going concern, whatever
the Business Plan the successful bidders have submitted to the Liguidator or Stakeholder’s
Consultation Committee on account of which both the parties have come forward before
Hon’ble Tribunal to approve the sale as a going concern, shall be scrupulously followed by
both the parties; and also directed to form a supervisory committee consisting of the
successful bidders, Liquidator and other stakeholders who shall meet as and when necessary
to take stock of the situation with regard to the business of the IVRCL Limited and also to

protect the assets of the IVRCL Limited.

Liquidator filed |1A 1456 of 2022 before Hon'ble NCLT to direct the successful bidders to make
requisite payment as per direction of Hon'ble NCLT Order dated 15th June 2022 and to pass

appropriate directions in order to enable the Liguidator to successfully consummate the sale
of the IVRCL Limited as a going concern, to the successful bidders. Hon'ble NCLT vide order
dated 02nd January 2023 in the aforesaid IA 1456 of 2022 {filed by Liquidator) directed that
“The petitioner is at liberty to take appropriate steps by filing appropriate application for
failure of the buyers to comply with the direction which is already given by the tribunal.”

Pursuant to Hon'ble NCLT order dated 2™ January 2023 passed in IA 1456 of 2022, Liquidator
filed Contempt Petition 2 of 2023 to direct successful bidder to purge the contempt by making
payment of the outstanding amounts as per the directions of Hon’ble NCLT in Order dated
15th June 2022, amongst other reliefs. The said Contempt Petition 2 of 2023 is still under
consideration of Hon'ble NCLT. Liquidator has cancelled the bid process on 28th July 2023,

and the bidder has challenged the cancellation that has been stayed.

The Liguidator issued letter, pursuant to the deliberation held in the 30th Stakeholders'
Consultation Committee meeting of the IVRCL LIMITED (under Liguidation as a Going Concern)
held on Friday, the 28th day of July 2023 for cancellation of (i) Demand Notice dated
December 29, 2021 ("Demand Notice”) and accepted on December 29, 2021; and (ii}
proposed sale of IVRCL Limited (“Company”) pursuant to the E-auction of the Company
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A per The HOLT ander dated 19th June 2022, the lost date ol campletion of Litgusd ation
procesy wan Lth June 2028, a3 the bidder did not make the payment ol Balante sale
consideration, a0 based on the suggestions recelved Trom Stabeliolders’ Consultation
Committes, the Liguidator filed an 1A Tor seeking exclusion [ ertension of tme for conducting
the Liquidation process, and the Hon'ble NCLT vide its order dated 17th July 2023 has allowicd
1o exclude the period from 28.12.2021 to 11.06.2023 fiom the liguidation pernod. The

liquidation period has been extended further 1l 1Gth Dec 2025 by The Hon'bile NCLT order
dated March 07, 2025,

As per Regulation 33(2)(b) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, the standalone financial results of a company submitted to the stock
exchange shall be signed by the Chairperson or Managing Director or Whole Time Director or
in absence of all of them, it shall be signed by any Director of the Company who is duly
authorized by the Board of Directors to sign the standalone financial results. In view of the
Liquidation Order passed by the NCLT, all the powers of the Board of Directors, and Key
Managerial Personnel ceased to have effect and is vested with Mr. Purusottam Behera the
Liquidator replaced in place of Mr. Sutanu Sinha Hon'ble NCLT Hyderabad bench vide order
dated 29.10.2025 Accordingly, financial results of the Company for the guarter ended

December 31, 2025 were taken on record and authorized for issue to concerned authorities by
the Liquidator.

Disclaimer of Conclusion

We were engaged to review the accompanying standalone financial results of IVRCL Limited
(the “Company”) for the quarter and Nine month ended December 31, 2025 ("Statement”),
attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (the “Listing Regulations”). We do not express a conclusion en the accompanying
standalone financial results of the Company. Because of the significance of the matters
described under the “Basis for disclaimer of conclusion” para, we have not been able to obtain
sufficient appropriate evidence as to whether the Statement has been prepared in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India or state whether the
Statement has disclosed the information required to be disclosed in terms of the Regulation,

including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Basis for Disclaimer Conclusion
We refer to the following notes in the accompanying standalone financial results:
a. Note 15(a) of the statement, in respect of the preparation of standalone financial results of

the Company has incurred a Net Loss of Rs.93,789.40 for the quarter and Rs. 2,69,248.30
lakhs for the nine months ended December 31, 2025, respectively resulting into




accumidated losses of Bu. 2323, 15716 lakhs and eroson of ns Het worth as at December
11, 2025 This includes inter alia Ry 267299370 lakhis tawards Tinance cost. The Company
hos  obligations  towards  fund-bhaved  borrowings  (including  interest) aggregating to

fa 2 HS 5497 lakhs ax per books ol accounts and non-fund-hased edpasure npgregating

o Radddae 1 lakhs,  operational  creditors and statutory  dues,  subject 1o

reconciliation/verilication as stated in note below, that have bheen demanded/recalled by
the financialfoperating cosditors pursuamt to ongolng Liguidation [FOCELS Bt polng concern,
obligations partaining to operations including unpaid crediters and statutory dues as ot
Decembaer 31, 2025, As the company is o golog concern by order of the HELT dated 2610
Tuly 2019 with corrigendum order ssued on July 31, 2019 and stanted recelving the bid
amount under Third C-auction process lor sale ol the company as o polng concern, in the
opinton ot the management, the company will continue Its operations and the abowe
results have been prepared on the basis that the Company ls Going Concern. However, the
Company may be unable to realize Its assets and discharge Its linbilities in the normal
course of business. The ultimate outcome of these matters is at present not ascertainable,

Accordingly, we are unable to comment on the consequential impact, If any, on the
accompanying Statement,

- Note 15(b) of the statement in respect of recognition of deferred tax asset on account of
carrying farward unused tax losses and other taxable temporary differences aggregating to
Rs.95,705.88 lakhs generated as on 31st March 2017. Subsequently, there has not been
recognised deferred tax on unused tax losses and other taxable temporary difference a
raised except on Ind AS adjustment. As the company Is a going concern by order of the
WNCLT dated 26th July 2019 with corrigendum order issued on July 31, 2019 and started
receiving the bid amount under Third E-auction process for sale of the company as a going
concern the management of the company is confident that sufficient future taxable income
will be available against which such deferred tax asset will be realized. However, in our
opinion, in absence of convincing evidence that sufficient future taxable income will be
available against which such deferred tax assets can be realized, such recognition is not in
accordance with Indian Accounting Standard 12 “Income Taxes” (Ind AS 12). Had the
aforesaid deferred tax assets not been recognized, loss after tax for the gquarter ended

December 31, 2025, would have been higher by Rs.95,705.88 lakhs and other equity would
have been lower by Rs. 95,705.88 lakhs.

Mote 15(c) of the statement in connection with the existence of material uncertainties over
the certain trade receivables, security deposit, withheld, claims of indirect taxes and other
deposits including bank guarantees encashed by customers aggregating to Rs.1,58,517.60
Lakhs which are subject matters of various disputes /arbitration proceedings/ negotiations
with the customers and contractors due to termination / foreclosure of contracts and other
disputes. The management of Company is confident of positive outcome of litigation/
resolution of dispute and recovering the aforesaid dues. However, the management is in
the process of initiating arbitration/other legal action for such invocations. However, the
management is in the process of initiating arbitration/other legal action for such

invocations. Had the aforesaid assets been provided for impairment, loss after tax for the

guarter ended December 31, 2025, would have been higher by Rs.1,58,517.60 Lakhs, and

other equity would have been lower by Rs.1,58,517.60 Lakhs.

. Mote 15(d) of the statement in respect of investment of Rs.1,83,040.68 lakhs in subsidiaries,
associate and joint ventures engaged in BOT and other projects as at December 31,2025
which are under disputes with the concessionaire/clients and have significant accumulated
losses as at December 31, 2025. The management of the Company is at various stages of
negotiation/communication/arbitration with respective contracteefclients of such
subsidiaries engaged in BOT and other projects to recover the dues and cost incurred by the
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Company and taking necessary steps to turnaround the
As the company s a BOIng concern b
corrigendum ordor Issued on July A1,

Third E-auction process for sile of the company oy a rolng concern considering the long-
term noture of Investments and In view ol ongolng discussion, no
considered necessary by the management In tespect ol dmpalrment in the value of
Investment, In absence of a fair valuation of these Investmens
upon the carrying value of these Investments and the
accompanying standalone financlal results.

loss-making subsidiary Companies,
Y order of the NCLT dated 2610 Juby 2019 with

2009 andd started receiving the Bid amount under

provision has heen

We are unable 1o commaeoent
consequentlal impact, il any, on the

. Note 15(e) of the statement In respect of outstanding loans and advances of Rs. 81,165.07
lakhs as al December 31, 2025, glven to subsldiary companies, assoclate, net receivable
against development rights, that are outstanding for long period. The management of the
Company is at various stages of negotiation/communication/ with respective
subsidiary/associate company to recover the dues and cost incurred by the Company. As
the company Is a going concern by order of the NCLT dated 26th July 2019 with
corrigendum order issued on July 31, 2019 and started receiving the Bid amount under
Third E-auction process for sale of the company as a going concern and accordingly, no
provision has been considered necessary by the management in respect of impairment in
the value of loans and advances. Had the aforesaid assets been provided for impairment,
loss after tax for the quarter ended December 31, 2025, would have been highar by
Rs.80,912.82 lakhs, other equity would have been lower by Rs. 81,165.07 lakhs.

f. Note 15(a) and 15(f) of the statement in respect commencement of Liquidation process as
Boing concern by order of the NCLT dated 26th July 2019 with corrigendum order issued on
July 31, 2019, various elaims submitted by the operational creditors, the financial creditors,
employees, statutory authorities and other creditors against the Company including the
claims on Company's subsidiaries. Some of these claims are under furti?er
verification/validation and the same may be updated as per any additional information
which may be received in the future from time to time as per I1BC, 2016. Hence there are
differences between the liabilities admitted vis-a-vis balance as per books of account, that
are currently under consideration/reconciliation. Pending reconciliation/admission of such
claims, we are unable to comment on the consequential impact, if any, on the
accompanying statement.

g. Note 15(h) of the statement in respect of Confirmation of balances could not I:u‘a obtained
as at December 31, 2025 for bank balances, bank borrowings and for uarm.us trade
receivables including retention, loans and advances, and trade payables including other
financial/non-financial liabilities though, the management has requested . for the
confirmation of balances and the confirmations are still pending to be received. The
iManagement believes that no material adjustments would be required in books of account
upon receipt of these confirmations, We are unable to comment on the quantum of
recoverability of the same.
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h. :ir_!tc li‘ﬁi] of the statement In respect of Pending Physical verification for fixed assots

asgg;ge{l}:ﬂ Ic; ﬂs.aa.?ﬂz.g{] lakhs (net block) and inventory agpregating to As, 5, 168,56 lelk_hs
cember 31, 2025, The Management belloves thi ' i

ageme ' that no provision is required in

resk;im:l of such fixed assets and inventories. In absence al any alternative carroborative

cvidence, we are unable to comment on the recoverability of the same, .

I, Note 15(]) of the statement In respect of varlous nput credits and balances with various
statutory authorities pertaining to service tax, sales tax /GST, Income Tax r*ltr.. agpregating
to Rs, 23,667.72 Lakhs as at December 31, 2025, The recovery of these nm-:mmr,’J:s u;hjr:cl
to reconcillation, filing of returns and adimission by respective statulory authorities and the
status is stlll continued. No adjustments have been made In the books of accounts In
respect of such amounts,, thus we are unable to comment on whether any provision for

impairment In the value of advances is required.

J. Note 19 of the statement in respect of IVRCL Chengapally Tollways Limited, subsidiary of
IVRCL Limited was in to CIRP from 20" April, 2022 and the claim was submitted of Rs. 789
lakhs of which the claim admitted by RP of Rs. 584 lakhs, The resolution plan has been
approved vide order dated 1st May 2023 by Hon'ble NCLT, Hyderabad and as per the
resolution plan approved by NCLT provides that operational creditors shall be paid in full as
claim admitted, hence IVRCL claim admitted of Rs. 584 lakhs to be receivable. IVRCL Limited
had an Equity investment of Rs. 22,855.30 lakhs in IVRCL Chengapally Tollways Limited.
Thus, we are unable to comment on whether any loss on account of realisation is to be

account for in the value of investment is required.

. As stated in note 22 of the financial statements, no impairment assessment of tangible and
intangible assets has been carried out as at December 31, 2025. Therefore, we are unable
to comment on the consequential impairment, if any, that is required to be made in the
carrying value of property, plant and equipment and intangible assets

As stated in note 23(1) of the financial statements, the company has not filed G5T returns
for Rajasthan Region with effect from April 2023 due to suspension of IVRCL Limited GST
registration in Rajasthan by the GST authorities stating the reason that IVRCL Limited is
under Liquidation and advised to obtain fresh registration. The turnover from Rajasthan
region during the period from April 2023 to December 2025 is Rs. 4,033.88 Lakhs and the
GST is Rs, 726.09 Lakhs. Input tax credit from the subcontractors is at Rs. 955.53 Lakhs. The
penal interest on the GST liability will be around Rs. 107.00 lakhs and fee for delay filing will
be Rs.0.50 Lakhs until December 31, 2025, As the company is a going concern by order of
the NCLT dated 26th July 2019 with corrigendum order issued on July 31, 2019 and started
receiving the bid amount under Third E-auction process for sale of the company as a going
concern, in the opinion of the management, the company will continue its operations and
about the realisation of said amount. The ultimate outcome of these matters is at present
not ascertainable. Accordingly, we are unable to comment on the consequential impact, if

any, on the accompanying Statement.

m. As stated in note 23(I) of the financial statements, the company has not filed GST returns
for Karnataka Region with effect from July 2023 due to suspension of IVRCL Limited GST
registration in Karnataka by the GST authorities stating the reason that IVRCL Limited is
under Liquidation and advised to obtain fresh registration. The turnover from Karnataka
region during the period from July 2023 to December 2025 is Rs. 2225.14 Lakhs and the GST

is Rs. 138 Lakhs. Input tax credit from the subcontractors is at Rs.132 Lakhs. The penal
akhs and fee for delay filing will be Rs.
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:.I;;‘L::;r;::::}::tllinlli.‘:I:"':"l::?ﬂ:::l:lf:::;klﬂnntium arder lssued on July 11, 2019 and started
) ‘ -auction process for sale of the campany as a going
concern, In the opinion of the management, the company will continue its operations and
about the realisation of sald amount, The ultlmate autcome of these matters 15 ot present
not ascertainable, Accordingly, we are unable to comment on the consoquential irnpact, if
any, on the accompanying statement,
0. As stated In note 24 during the previous year, the company recelved G5T demands from
various states aggregating fs, 25,436 lakhs, related to the CHU and liguitdation period of 1o
16,873 lakhs, as well as to periods before the CIRP and liguidation of Rs. B,563 lakhs. e
demand for the CIRP and the liguldation perlod, amounting 1o s, 8,563 lakhs should have
boen recognized In the books of account with considering that the period for appeal has
expired and the demand pertaining to period before cipp and liguidation {5 restricted 10
claim through demand notice as per applicable CIRP pravision of IBC Code 2016. ipores
the company has not recognised. Had the aforesaid expense been provided in the
statement of profit and loss, loss after tax for the quarter ended December 31, 2025 woruld
have been higher by 8,563 lakhs, and other equity would have been lower by = B2be

lakhs.

4 t t

0. As stated in note 25 of the financial statements, the Joint Ventures -r";ima:f ::e

considered in the IVRCL standalone financial statement, due to nnn—aual!a ”tiements
Audited joint Ventures financials. The details are as per Previous year financial sta

as given below: -

Total Assets

Equity

rtainable. Accardingly, we are

present not asce
e accompanying state ment.

The ultimate outcome of these matters is at
unable to comment on the consequential impact, if any, on th

p. As stated in note 26 of the financial statements, the assets and liabilities are pertaining to

the branches outside india, which is related to the financial year 2p14-15 and restated at

the current exchange rate in absence of the updated financial statement of the branches.
The ultimate outcome of these matters s at present not ascertainable. Accordingly, we are
unable to comment on the consequential impact, if any, on the accompanying Statement.

g. As stated in note 37 of the financial statements, the above un-audited financial results for
the guarter ended Dec 31, 2025, have been reviewed and approved by the Liguidator. The
statutory Auditors have reviewed these financial results pursuant to Regulation 33 of SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

r. As stated in note 23 of the financial statements, Company has not accounted impact of
labour code notified by the Government of India with effective from November 21, 2025.

s. Audit assertions i.e., existence, completeness, valuation, cut-off etc. with respect to the
majority of the assets, liabilities, income and expense cannot be concluded due to lack of
cufficient and appropriate evidence. In addition, we could not obtain sufficient and
appropriate evidence for adequacy and reasonableness of management estimates for
various provisions, fair valuation/net realizgibis| vaiue of various assets etc. including our
inability to carry out certain other ma ical procedures required for issuing a
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audit report.

il cgnf 3:1 TI:ssedmmlers can have a materlal and pervasive Impact on the Statement of

any, on IF 5"#- @ draw attentlon to certain such matters and Its canserlunﬁual Impact, if
\0 e Statement Including their presentation/disclosure pact,

view
Irlﬂm umEt[e”tf n"l;:tmiers described In our ‘Basls for Disclaimer of Opinlon’ mentioned above, we
::m lh]ts & dU l aln sufficient and appropriate evidence to provide a basls for our conclusion
L] M
oM Financlal Results, Accordingly, we do not express opinion on this
Standalone Financial Results.

Emphasis of Matter

We draw attentlon to the following matters;

a. Note 16(a) of the statement in respect of a Show Cause Notice U/s 279 (1) of the IT Act
1961 for initiation of prosecution proceedings U/s 276 (B) of the IT Act 1961 far faliure-50
deposit the deducted Tax at Source within the due date in Central Government Account
for the financial year 2016-17 & 2017-18 for the amount of Rs. 1,033.95 Lakhs and Rs.
1,891.21 Lakhs respectively.

In respect of the above, the IT department has al
1961 to certain banks and customers of the company demanding t
aforesaid arrears.

226 (3) of the IT Act

so sent notices U/s
he recovery of the

ncy and Bankruptcy Code

der dated 17'" December
the Banks

Pursuant to the application under Section 60(5) of the Insolve
2016, the National Company Law Tribunal, Hyderabad vide its or
2019 directs the IT department to withdraw the garnishee notices issued to
and also directed the Banks to release any amount due to corporate Debtor.

b. Note 16(b) of the statement in respect of demand under section 271(1)(c Jof the Income
Tax Act 1961 for the AY. 2015-16, 2016-17 and 5017-18 aggregating Rs.3,148.38 lakhs

which has been adjusted against the Refund Receivables and the same has not been

recognized in the books of accounts as the company appealed the matter before

CIT|Appeals).

c. Note 16(c)of the statement in respect of received order of the Regional Provident Fund
Commissioner in the matter of levy of damages pertaining to the earlier years’ U/s 14 B of
the Employees' Provident Funds and Miscellaneous Provisions Act, 1852 aggregating to

Rs. 4.08 Lakhs for the period from 10/1999 to 02/2009 and Rs.608.55 Lakhs for the period
from 07,/2009 to 03/2015.
In respect of the above, The Employees' Provident Fund Organisation has also sent notice

u/s 8 F of the Employees’ Provident Fund and Miscellaneous Provisions of the Act, 1952
to a Bank demanding the recovery of Rs. 912,19 Lakhs (including interest of Rs. 285.56

Lakhs).

The company has filed an appeal Ufs 7-1 of the Employees' Provident Funds and
Miscellaneous Provisions Act, 1952 with the Employees' Provident Fund Appellate
Tribunal, Bangalore Bench regarding the damages amounting to Rs. 612.63 Lakhs and the

matter is presently sub-judice.

Our report is not qualified in respect of these malle
‘\“Q_unf &
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The Company has been under Liquidation under the provisions of the Insolvency and
Bankruptcy Code, 2016 ('the Code') vide order dated July 29, 2019, passed by ”w-N;l’“;”Hr
Company Law Tribunal {'NCLT'). The powers of the Board of Directors stand wspr.r-ndﬂ.:i and
such powers are being exerclsed by the liquidator appointed hy the NCLT by the snfd‘ardnr
under the provisions of the Code, The management company’s operations were being
managed by the Liguldator upon commencement of lepuldation, ‘

The liquldator and management of the Company Is responsible for the preparation
and presentation of the Statement that gives a true and falr view of the net loss and
other comprehensive Income of the Company and other financial informatien in
accordance with the applicable 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 Regulation 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for the 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 the 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 Statement that gives a true and fair view and is

free from material misstatement, whether due to fraud or error.

In preparing the Statement, the NCLT Order dated July 26, 2018, read with corrigendum order
issued on July 31, 2019, for Liquidation of M/s IVRCL Limited “as a going concern” has been
considered and using the going concern basis of accounting unless the NCLT passes the order
to liquidate the Company.

The liquidator and management of the Company are also responsible for overseeing the
Company’s financial reporting process.

Our responsibility to review of the Statement in accordance with the Standard on Review
Engagements (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 of interim financial
information consists of making inguiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing.
However, because of the matter described in the Basis for Disclaimer of Opinion section of our
report, we were not able to obtain sufficient appropriate audit evidence to provide a basis for
our conclusion on these Statements,
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Ehniz Statem.ent includes the results for the quarter and nine months ended December 31,2025
ﬂ"—‘ ng the figure for the quarter ended 31 December 2025 are the balancing figure between

gures in respect of unaudited year to date published figure upto third guarter ended
December 31, 2025 and quarter ended December 31, 2025,

For CHATURVEDI & CO. LLP
Chartered Accountants
FRM: 302137E/E300286

RAJESH KUMAR AGARWAL
New Delhi Partner

February 13, 2026 Membership No. 058769
| UoIN: D60 CRIEGNFYER W G207
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