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(IN; L45201AP1987PLC007959

Statement of Unaudited Standalone Financial Results for the Quarter Ended June 30,2022
(Rs.· In 'akh, except ,hare data)

51. Particulars ~t.ndalon"
No. (Refer Notes below) Quarter Ended Year Ended

June 30, 2022 March 31.2022 June 30, 2021 March 31, 2022
UNAUDITED AUOITED UNAUDITED AUDITED

I. Revenue from operations (Refer note 18) 896.38 12,793.97 5.240.90 28,651.91
fl. Other Income 181.39 525.94 259.56 1,151.94

III. Total Income (1+11) 1,077.77 13,319.91 5,500.46 29,809.85
IV. EXPENSES

a) Cost or construction materials consumed 22.90 57.46 51.05 176.22
b) Sub-contrattlna expense 2"'1.64 10,442.6\) 3•.••55.58 21,024.69

I' c) Masonry, labour and other construction expense 401.62 1,966.40 1,663.94 5,438.69
d) Employee benefits expense 783.68 699.37 913.96 3317.25
e) Flnance costs (Refer note 13) 52,664.31 49,848.99 44882.57 1,90,384.15
f) Depredation and amortisation expense 421.H 421.19 ·481.57 1,803.82
a) Other expenses 391.99 1,693.36 322.50 2,77 .••.07

Tota! expenses (IV) 54,933.28 65,129.46 51,771.17 2.24,919.49
V. Proflt!(Loss) befor __ xc_ptlOIIIIllteml and tax (III·IV) (53,855.51) (51,809.55) (46,270.71 ) (1.95.109.64)

VI. Exceptional Items "
VII. Profit! (Loss) bil'fono tax (V·VI) (53,155.51) (51.809.55) (~6,270.71) (1,95,109.64)

VlII. Tax expense:
a) Current Tax . .
b) Oeterreil Tax 37.57 37.51 31.57 150.29

IX. Profitt (loss) for the period from conlinulnl operation (VII-VIII) (53,893.08) (51,841.12) (~6,308.28) (1,95,259.93)
X. Other Compretwnstve Incom ••

a) Items that will not be reclasslffe!l to Profit or Loss
I) Remeasuremems of the defined benefit Plans 41.29 543.66 (126.17) 165.11
H) Income Tax rffect on lbove (14.43) (189.98) 44.09 (57.71)

b) Item that may be reclassified to profit or loss
I) ExcIIange differences on tl1lnslatkln of a forelan curreocy .
If) Income Tn effect on above

Toul Com~ Income I (LOll) for tile period (Toul X) 26.16 353.61 (82.08) 107.43
XI Toul comprehen5lve Income for tile pertod (compr1lina profft l(lOSs) (53,866,22) (5',~93.«) (46,390.36) (1,95,152.50)

and Other Compr~1ve Income fO( the period) (IX.X)

XIIPaid up equity sIlAre c:apltal (F_ VI"" of Rs. 2 nch) 15.6$7.95 15.657,95 15,657.95 15,657.95

XIIIOther ~uIty (A5per last Audited financial statements)

KJV Eamlnp per equity share (of Rs. 2 "chI (not anlllJlllt~ for quarterty
EPS (In Rs.)
'8as1C It Diluted (U8 (6.58) (5.93) (H.93]

PIOytnl noUS11 • 4,V I ."



Notes:

I The Hon'ble National Company Law Tribunal. Hyderab>d Bench ("NCLr) has passed It' order dated July 26. 2019 read with corrigendum ord er l!Sued on July
31, 2019 for "liquidation of M/s IVRCLLimited as going concern" and lho Resolution professional (RP) for tho Company ha, boon appointed as the
Llquidater. The liquidator to exercise the powers and duties as enumerated In sectlOlls 3S to 50. 52 to 54 of tho Insolvency and ean~.ruptcy Code, 2016 read
witllinsolvency and Bankruptcy eoard of India (liquidation Process) Regulations. 2016.

2 The Hon'ble National Company Law Appell~te Trfbunal. New DeIhl (HOAr) vide It> order dated October 17, 2019 ordered that the liquidator to =ure that
tho company remains as Bolng concern and the liquidator WOUldnot seU or transfer or atfenate movable or Immoo.'ilbto property of corporate debtor without
the prior approval of the Appellate Tribunal. The said order is vacated by the H<In'ble National C<>mpanyLaw Appellate Tribu •.••l, New DeIhl ("NCU') \/Ide Its
order dated May 29,2019 and c-pholds the order of NeLT. Hyderabad datedJUy 26,2019 with corrigendum order dated Juty 31, 2019.

) ASpart of the liquidation process under tho proviSionS of tho Insolvency and Banl<ruptcy Code 2016, Third E·.uction was hold on 15tll December 2021 for
sale of M/5.IVRCllimited.s • Going Concern with a Reserved Price not less than INR.1200 Crores (Rupees One thousand two hundred creres].

4 Under third E·aucttoo. tho Liquidator wos In receipt of EOIof 23 no.s out of whiCh only one of the prospective bidder Mr.l'oniuletl Prasada Reddy coosortium
alollj with five other mt'mbers formillj SPV submitted EMIlof Rs.50 crores in demand draft on 10th December 2021 and same has been enchased

5 The Qualified Bidder was automatically registered in tho Third E'Auction held on 15th December 2021 at the minimum reserve price of Rs. 1200 crore as per
tho clause 10.3 of third E·Auctlon Precess Information Document.

6 Liquidator ISsued Demand notice to tho successful bidder IN. POfllluletti Prasad Roddy olons with fl••••other members form1flll SPVto pay the balance sale
consideration under ThIrd E·auctlon Process of IVRCllimited under lIquidatfon as gof~ concern to comp\etL' the sale process and the reminder letl'" Issued
by the Liquidator on 19th January 2022.

7 Hen'ble NeLT.Hyderabad bench vide order dated 15·06·2022 directed the successful bidder to pay tho balance sale consideration ot Rs.l.l50 Crort'S{R'.1200
Cr· Rs.50 Cr EMIlalready paid) with In a period of 12 months from the date of thlsordt'r In SIXtranches with two months rest between each tranche. FiW
tranches of Rs.200 crores each falls on 1~.OS.2022, 1~. 10.2022. H.12.2022, H.02.202J. 14.04.2023 respectively and the fI•.••1 tranche of Rs.l50 Crores shall
payable on 1~.06.2023. Any delay on adherence to the payment schedule wtli attract intert'St at 12~ p.a for the delayed period.

S Hon'ble Nell. Hydt'rabad bench vide order dated 25·07·2022 dlrectt'd to form a ~sory committee c"",istln!! of the successful bidder. Liquidator and
other stakeholders who can meet as and when necessary to take stock of the situation with regard to the business of the company and also to protKt the
asset> of the Company.

9 ~ per Regulation 33(2)(b) of the SEBI (Llstlllj ObUgatfons and Disclosure RequIrements) Regulations 2015. the standalone f>nandal result> of. company
submlttt'd to the stock .,..;flange shall be slined by the ChaIrperson or Mana!IIni Oirt'Ctor or Whole Time DIrector or In a~e of aU of them, II shaU be
signed by any Direclor of the Company who ISduly authorlled by the Board of Directors 10 stsn tho standal~ I1Mnclal results. In view of the llquidat10n
Order passed by the NeLT, all the pcwffl of the Board of DIrectors. and Key Manajerlal Personnel ceased to ha\e effect and 15vested with Mr. Sutanu Sinha,
the lIqUIdator. Accordlnety, financial results of the Company for the quarter' ended 30th June 2022 were taken on record and authorized for i,sue to
concerned authorities by the liquidator.

10 The operations of the Company consist of construction/projt'Ct a<:tlvitles and \here is no other reportable ~t under Ind AS lOS, • Operatlflll ~t>'.

11 Tho Statutory Auditors have liven Clts<laimer opinion for the quarter ended June 30. 2012 In respect of lhe foUowi"i matters:

.) Duri,.the quarter, ttw Company I'Ils incurred. Net loss of Rs.53.866.22 ~ r•••• tlnitnto IICcumuialed tesses of lis. 13,00.380.29Iakhs and erosion of its
Net wortIllS at June 30, 2022 • This Inc\ude$ Inter alia Rs. 52,66>1.31 IakllS towards Finance cost •Tho Company has obIlpti0n5 towards fll'ld based
borrowings (Includlni Interest) aSBrqaU,. to lis. H. 94,1l'15.6llakhs as per book$ 01 ICCOlI'1I.and non·f\l:1d based exposure aaresaUO! to Rs.l9,430.66
lakIIS, operaUonol creditors and statutOI)' dues, subject to reconciliation/verification as Slaled In note below, that have bHn demanded/roalted by the
flnanclal/operatl,. creditors pursuant to onaol~ llquldalioll process as BOfns corum. obIipUom pertaintna to cperattons IncludlnJ unpaid credit"" and
statutory dues as at JIM1e30, 2022. A5 the company is a volne concern by order Of the Nell dIIted 26th July 2019 with corriSendum order ISSUedon July 31,
2019 and received tho bid under Third [·auction procns for $ile of the company as /I aoIne concern. In the opinion of the management. the company wilt
continue Its operations and tho above results have been prepared on the basis that the Company Is Gelne COf1Cern.

b) Tho company recotnlzed deferred tax asset on account of carry forward unused tax losses and other taxable temporary differences .ggregatl~ to
Rs.95.705.88 lakllS gonerated as on list March 2017. Subot'quently, there has nol been rfCOtl/llsod defl!fTt'd tax on unused tax losses and other t!l<A~
temporary dlffllt'ence II raised orxcopt on 100 AS adjustment. ASthe company ISa IOIni concern by order of the NO.T dated 26th July 2019 with corrigendt.m
order ImJed on July 31,2019 and received tho bId under T~ird ['auctlon procns for sale of the company as Igolna concern the manaaement of the company
II ,onfldent that sufficient future taxablo Income wilt be available ogalllSt which such dt'ferred tax auet will W realized.

G) The Company has cortain trade receivables, Sl!Curity deposit, withhold, claims of indtrKt taxes and other deposfts Includillj bank guarantees encashod by
customen awePtine to Rs. 1.6l.nJ.60 ~hs which are subject matterS of various d\spIJtL'S Inltration prccet'dlf1ll$l negoU.tlon5 with tho customers and
contriKtorl due to termination / fore closure of COlltrlcts and other dlsDutes. Tho manatement of Company Is confident of positive OIJlCome of titlaatlon/
resolution of dlspu~ and recoverine the aforesaid dues. ttow.ver. the mana...,..ent is in the proce-u of InitIating nitratlon/o\her lqal action for such
Invocations.
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d) The Company has an Investment of Rs. 1.83.~39.00 lakhs in subsidiaries. associate and Joint ventures e"!lage<! In BOT and ether projects as at June 30.2022
which are under disputes with the cencesslonalre/cllents and have significant accumulated losses as at June 30, 2022. The management of the Company is
at various stages of nesotlation/communlcatlcn/arbiuatlon with rl!Spective contract~/clients of st.dl subsidiaries engaged In BOT and other projects to
recover the dues and cost Incurred by the Company and taking necessary steps to turnaround the loss making subsidiary Companies. /lS the company is •
soing concern by order of the NCl T dated 26th July 2019 with corrii<!Odum order issued on July )1. 2019 and received the'bid under Third E·auction process
for sale of the company as a QOlngconcern consfdering the long term nature of ,"vestments and in view of ongoing discussion. no provision has been
considered "",ossaI)' by the management in respect of impairment In the value of investment.

e) The Company has outstandlnaloans and adVances of Rs.74.260.781akhs as at June 30. 20n given to subsidiary companies. associate. net ~elvable iliainst
development rights, various seb-ccntrectors, vendors and other parties that are outstanding for long period. The management of the Company is at vanous
stages of negotiation/communication/arbitration with respeclive conUactee/clients/ .ub<ontractors/vendors to recover t~ dues and cost Incurred by the
Company and taking necessary steps to turnaround the loss making subsidiary Companies. As the company is a going concern by order of the NClT dated 26th
July 2019 with corrtgend ••.••order Issued on July 31. 2019 and received the bid under Third E·auction process for sale of the company as a QOingconcern and
accordingly, no provision has been considered necessary by the management In respect of impairment In the value of loa •.••and advances.

/) Pursuant to the commencement of liQuidaUon process as a going concern by order of the l<lT dated 26th July 2019 with comi<!Odum order issued on J~~y
31. 2019 there are various claims submitted by the operaUonal creditors. the financial creditors. employees. statutory authorities and othef creditors against
the Company Including the ctalms-on Company's SlbsidiNies. Some of these claims are under furtl1er venficatfon/validation and the same may be updated as
per any additional \I\formatlon whiCh may be received in the fuwre. Hence there are differences between the llalJllities admitted vls·a-vls balance 45 per
books ohccount.

g) Un·invoked!lank Guarantees of Rs. 39,OO.66lakhs as on June 30. 2022 are crystalllle<! as debt and admitted under claims from the financial creditors as per
the provisions of the IBe 2016 but not considered In the books of accounts

III ConflrmaUon of balances could not be obtained as at March 31. 2022 for banks balances. bank borrowings and (0( vartous trade receivables inc\udlne
retertlon.loans and advances. and trade payable>. thoL¥1, the ma •• getMnt has requested for the confirmatIOn of balances and the status Is still contirued.
The Management belll"teS that no material adjustments would be required In books of account upon receipt of these confirmations.

i) I. Physical verification for (txed assets aa8rejating to RS.ll,611.06lakhs (net block as on March )1. 20UI and Inventory awesat!ng to Rs. 5,131.61 lakhs [es
on March 31. 20221 could not be QlrTIed out at certain 10000tlon$Including project site that are terminated/ (oreclosed/ having stow proQI'es5 and the status is
stili continued. The Management bellews that no item of fixed Dssets and Inventory has a net neallZabl •• .aloe in the ordinary COU'5eof busInes. 'oOIlichIS less
than the amount at which It Is Included in the fixed assets and Inventories. Accordingly, no provision Is required In respect of such fixed aswts and
Inventories.

J1 The company has varlOl4input credits and baIlInces with vartous statutory authorIt;es pertaining to serviCe tax. VAT. sales tax etc. aweptIng 10 Rs.
19,560.51 Ulch5 as at June 30. 2OU. The re<:ovefY of these amoults I. subject to recordlation, filing of returns and acfmjsslon by respecttYe statutory
authorllies and the status 15JlMI continued. No adjustments have been mad. In the books of KCaunts In respect of such amounts.

12 The Statutory Auditors have Included an Emphasis o( matter In their repott fot the prroous year ended March J1. 2022 and reriew report (IX the ~rt ••.
ended on June JO.Z022 ., respect of the foUowlna:

a) During the financial year 2017·1&. the company has received a Show Cause Notice U/s 279 (11 of the IT Act 1961 for mltlatlon of pra<eeution proceedings U/s
276 (8) of the IT Act 1%1 for (allure to deposit the deducted Tax at Source within the due date an Central Goverrvnent Account (0( the (inanclal year 2016·17
& 2017·18 for the amount of Rs.I.033.951.akhs and 1,891.211..akhs f\'Spectlvely.

In r~ of the .bc1we, IT department has also sent noticeS Uis 226 Cl) of the IT Act 1961 to certain banks and customers of the company demandlni the
retovefY of the aforesoid arrears.
Pursuant to tha app(lcation \TIde( 5ect1on 6015) of the insoIVl'ncy and Bankruplcy Code 2016, the Natlooal Compeny law Tribunal. HyOenbad vide k.5 order

dated 17th Deumber 2019 directs the IT dep.1rtment to withdraw the garnl5hee notlCl!S Issued to the Banks and also directed the 66nks to r.w.se any
amount due to corporate Debtor,

b) Mnl the rlnandal year 2017·1 a , the company ha$ received the order of the Rejlonal Provident Fund Commissioner In the matter of Ie-y of darnaies
perhlln\ni to the earlier years U/s 1~ B of dw Employees' Provident Funds and Miscellaneous ProvISions Acl. 1952 'Wegatl"!l to RM.061..akhs for the period
from 10/1999 to 02/2009 and Rs. 608.551..akhs fot the period from 0712009 to 0]/2015.
In respect of the aboYe. The Employees' Provident Fund Organisation has also sent notice u/s 8 F or the Employees' Provident Fund and IoUscelianeous
Provisions of the Act, 1952 to a Bank demanding the re<:ovefY of Rs. 912.19laJ.hs (includina Interest of' 299.56 l.khsj.
The company has filed an appeal U/s H of the Employees' Provldenl Fl.I1ds and Miscellaneous ProvlslOl1$Act, 1952 with lhe Employees' Provident Fund
APPellate Tribunal, Banialore Bench regardina the damaaes amounting to lb. 612.63 LIl<II$ and the matt ••. is presently slb·judlCe.

13 Intertst on borrowlnss of Rs. 52,664.Jllakt1s for the quarter ending 30th June 2022 and Rs.~,95,8+4.57Iaki)s (rom the date or commencement of
liquidation period i.e., 26th July 2019 to March 31, 2022 has been provided In the books of accounts as per the acCO\l1t1ng standards but not required uneer
!he proviSions of the 1&C

1~ Other elCpen5eS for the quarter ended March 31,2022 include prOvIsIono for doubtful trade rtttivables laaresaUna to Rs. 1.203.961akhs and no such prOvIsIon
has been made dunna dw q..,.rt ••. und« review.

15 ProvhfOll fO( doubtful allowance on current trade receWalllts shall be <onsldered II the end of the year as per the 'pp(leable accOlrtlng standands.

al: V,. 1.
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15 The Company executing a Road project In Afghanistan and received USD 1,829,609.46 into IVRCLLimited 80nk account maintained with Alizi aank, Kabul,
Afghanistan. The said amount could not be repatriated to India dUE to regulatory I political d~velopments In Afghanastan and the Same will be done in dUl!

co~.

11 The (empaRl' as a going concern .thieved an Operating Profit of Rs. 224.22lakhs for the quarter ending June )0,2022 !lefore consider.ng Finance cost of Rs.
52,6~.)1Iakh', Depreciation of Rs. 421.14I~khs.nd Salaries/ad",;nistrativ. cost of Rs.1, 175.67 I.khs wh\cIl art' lobe treated as per relevant provisions of
,he 19<;, Z()16 .

18 The company executed total or Rs.2,073.02 takhs of works for the qeerter ended June30,2022 and an amount of Rs.143 takhs has been blll<!d and certified
dun"!! the quarter under review. The balance value of works of Rs. 1830 lakhs is yet to be billed and the same is not considered in the bOOI<s of accounts for
the quarter ending June 30,2022 as per tIH! policy adopted by the company.

19 The'l1bove audited financial results for the quarter ended June 30, 2022 have been reviewed by the liqUidator on I llh August 2022. The Statutory Auditoo
have reviewed these finanCial resetts pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requlremenu) Regulations, 2015, as amended.

20 The liquidator is signing these flnanciat statements OIl the basis ot representation by the key manaeement persome! 01 the Company regarding the
authenticity or v~raClty of the information provided horeln.

~u~ (' !

PIou:~.bod

Dat.:12·oe·2011
Uquldalot for IVRa Umlted .'
1B8I/IPMlC)l/IP·N0Q02011QI7·1!/10167 .
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CHATURVEDI & co.
Chartered Accountants

406 KUSAL BAZAR, 32-33 NEHRU PLACE, NEW DELHI-1 10019
Phone: 011-41048438

E-moil: delhi@choturvedico.com * Website: www.choturvedico.com

Independent Auditor's Report on the Quarterly Unaudited Standalone Financtal Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To

The Liquidator of IVRCL Limited

1. The Hon'ble National Company Law Tribunal, Hyderabad Bench ("NCLT") has passed its Order
dated July 26,2019, read with corrigendum order issued on July 31, 2019, for Liquidation of
Mis IVRCL Limited "as a going concern" and the Resolution Professional (RP) for the
Company has been appointed as the Liquidator. The Liquidator 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,

The Hon'ble National Company Law Appellate Tribunal, New Delhi ("NCLAT") has passed its
order dated September 06, 2019, for admission of the case on 17th October 2019. Also,
orders that the Liquidator will ensure that the company remains a going concern and that the
liquidator would not sell or transfer or alienate the movable or immovable property of the
corporate debtor without prior approval of the Appellate Tribunal. The said order is vacated
by the Hon'ble National Company Law Appellate Tribunal, New Delhi ("NCLAT") vide its order
dated 29th May 2020 and upholds the Order of NCLT, Hyderabad dated July 26th

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

Aspart 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.1200 Crores (Rupees One thousand
.two hundred crores).

Under third E-auction, the Liquidator was in receipt of EOI of 23 Nos, out of which only one
of the prospective bidders Mr, Ponguleti Prasada Reddy consortium along with five other
members forming SPYsubmitted EMDof Rs.50 crores in demand draft on 10th December 2021
and same has been enchased. .:....-

The Qualified Bidder has automatically registered in the Third E-Auction held on 15th
December 2021 at the minimum reserve price of Rs. 1200 crore as per clause 10.3 of the
Third E-Auction Process Information Document.

The Liquidator issued a Demand Notice to the successful bidder Mr. Ponguletti Prasad Reddy
along with five other members forming SPYto pay the balance sale consideration under the
Third E-auction Process of IYRCL Limited under Liquidation as a going concern to complete
the sale process and the reminder letter issued by the Liquidator on 19th January 2022.

Other Offices: • Kolkata * Mumbai * Chennai .• Kanpur * luck now



Hon'ble NCLT, Hyderabad bench vide order dated 15-06-2022 directed the successful bidder
to pay the balance sale consideration of Rs.1,150 Crores (Rs.1200 Cr- Rs.50 Cr EMDalready
paid) with in a period of 12 months from the date of this order in SIX tranches with two
months rest between each tranche .. Five tranches of Rs.200 crores each falls on 14.08.2022,
14.10.2022, 14.12.2022, 14.02.2023, 14.04.2023 respectively and the final trench of Rs.150
Crores shall payable on 14.06.2023. Any delay in adherence to the payment schedule will
attract interest at 12% p.a for the delayed period.

Hon'ble NCLT, Hyderabad bench vide order dated 25-07-2022 directed to form a supervisory
committee consisting of the successful bidder, Liquidator and other stakeholders who can
meet as and when necessary to take stock of the situation with regard to the business of the
company and also to protect the assets of the Company.

On 10th January 2022, the Liquidator received an application filed by Vishnuvallabh Infra
Private Limited challenging the Third E-Auction Process Limited of the IVRCL Limited on
various grounds including non-extension of time for submitting the EMD.
Hon'ble NCLT vide order dated 06th May 2022, disposed of the application filed by
Vishnuvallabh Infra Private Limited.

2. As per Regulation 33(2)(b) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, the 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 shall
cease to have an effect and shall be vested with Mr. Sutanu Sinha, the liquidator.

'Accordingly, the financial results of the Company for the quarter ended June 30, 2022, were
taken on record and authorized for issue to concerned authorities by the Liquidator.

3. We have reviewed the accompanying statement of quarterly financial results of IVRCL
Limited (the "Company") for the quarter ended June 30, 2022 ("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").

4. . This statement, which is the responsibility of the Company's Management and has been
approved by the Company Liquidator has been prepared in accordance with the recognition
and measurement principle laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim
Financial Reporting" prescribed under section 133 of the Companies Act 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally
accepted in India Our responsibility is to tssue a report on these financial statements based
on our review of such financial statements. ..:....-

5. We conducted our 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
(ICAI). This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the financial statements are free of material misstatement. A
review of interim finanCial information consists of making inquiries, 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 and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.



6. We refer to the following notes in the accompanying Statement:

a. Note 11(a) of the statement, in respect of the preparation of financial statements of the
Company has incurred a Net Loss of~. 53,866.22 lakhs for the quarter ended June 30,
2022, resulting in accumulated losses of~. 13,00,380.29 lakhs and eroston of its Net worth
as of June 30, 2022.This includes inter alia ~. 52,664.31 lakhs towards Finance Cost. The
Company has obligations towards fund-based borrowings (including interest) aggregating to
~. 14,94,095.63 lakhs as per books of accounts and non-fund-based exposure aggregating
to ~. 39,430.66 lakhs, operational creditors, and statutory dues, subject to
reconciliation/verification as stated in the note below, that have been demanded/recalled
by the financial/operating creditors pursuant to the ongoing Liquidation process as a going
concern, obligations pertaining to operations including unpaid creditors and statutory dues
as at June 30, 2022. The Company's ability to continue as a going concern depends upon
many factors including continued support from the financial creditors, operational
creditors, and execution of a viable revival plan by the prospective investor/bidder. 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 received the bid under the Third E-auction process for
the sale of the company as a going concern, in the opinion ofthe management, the
company will continue its operations and the above results have been prepared on the
basis that the Company is a Going Concern and however, the Company may be unable to
realize its assets and discharge its liabilities 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.

b. Note 11(b) of the statement in respect of recognition of deferred tax asset on account of
carrying forward unused tax losses and other taxable temporary differences aggregating to
~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 the Order of
NCLT dated 26th July 2019 with corrigendum order issued on July 31, 2019, and received
the bid under the Third E-auction process for the 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 quarter ended
June 30, 2022 would have been higher by ~95,705.88 lakhs and other equity would have
been lower by ~95,705.88 lakhs.

c. Note 11(c) of the statement in connection with the existence of material uncertainties
, over the reliability of bank guarantees encashed by customers, certain trade receivables,

unbilled revenue, security deposit, withheld, daims of indirect taxes, and other deposits
including bank guarantees encashed by customers aggregating to ~ 1,63,773.60 Lakhs
which are subject matters of various disputes larbitration proceedings I negotiations with
the customers and contractors due to termination/foreclosure of contracts and other
disputes. The management of the Company is confident of a positive outcome of
litigation/ resolution of the dispute and recovering the aforesaid dues. Had the aforesaid
assets been provided for impairment, loss after tax for the quarter ended June 30, 2022
would have been higher by ~ 1,63,773.60 Lakhs, and other equity would have been lower
by ~ 1,63,773.60 Lakhs.

d. Note 11(d) of the statement in respect of investment of ~ 1,83,439.22 lakhs in subsidiaries
engaged in BOT and other projects as of June 30, 2022, which are under disputes with the
concessionaire, and other subsidiaries that have significant accumulated losses as at June

."



30, 2022. The management of the Company is at various stages of
negotiation/ communication/ arbitration with respective contractees/clients of such
subsidiaries engaged in BOT and other projects to recover the dues and costs incurred by
the Company and taking necessary steps to turn around the loss-making subsidiary
Companies. As the company is a going concern by the order of NCLT dated 26th July 2019
with corrigendum order issued on July 31,2019 and received the bid under Third E-auction
process for sale of the company as a going concern and in view of ongoing discussion, no
provision has been considered necessary by the management in respect of impairment in
the value of the investment. In absence of a fair valuation of these Investments, we are
unable to comment upon the carrying value of these investments and the consequential
impact, if any, on the accompanying standalone financial results.

e. Note 11(e) of the statement in respect of loans and advances of 'e 74,260.78 lakhs as of
June 30, 2022, given to subsidiary companies, associates, net receivable against
development rights, various sub-contractors, vendors, and other parties that are
outstanding for long period. The management of the Company is at various stages of
negotiation/ communication/arbitration with respective contractees/clients/ sub-
contractors/vendors to recover the dues and costs incurred by the Company and taking
necessary steps to turn around the loss-making subsidiary Companies. As the company is a
going concern by Order of the NCLTdated 26th July 2019 with corrigendum order issued on
July 31, 2019, and received the bid under Third E-auction process for the 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 June
2022 would have been higher by 'e 74,260.78 lakhs, other equity would have been lower by
~ 74,260.78 lakhs.

f. Note 11(a) and 11(e)of the statement in respect commencement of Liquidation process as
going concern by order of the NCLT dated 26th July 2019 with corrigendum order issued on
July 31, 2019, there are various claims 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
further verification/validation and the same may be updated as per any additional

. information which may be received in the future. 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 11(h)of the statement in respect of Confirmation of balances could not be obtained
as of March 31, 2022, for banks balances, bank borrowings, trade receivables including
retention, loans and advances, and trade payables, though, the management has

. requested for the confirmation of balances and the status is still continued. The
Management believes that no material adjustm~nts would be required in books of account
upon receipt of these confirmations, we are unable to comment on the extent to which
such balances are recoverable or payable,

h. Note 11(i) of the statement in respect of Physical verification for fixed assets aggregating
to 'e11,611.06 lakhs (net block as on March 31, 2022) and inventory aggregating to
~5,131.61 lakhs (as on March 31, 2022) could not be carried out at all locations including
project site that are terminated/ foreclosed/ having slow progress and the status is still
continued. The Management believes that no item of fixed assets and inventory has a net
realizable value in the ordinary course of business that is less than the amount at which it
is included in the fixed assets and inventories. Accordingly, no provision is required in
respect of such fixed assets and inventories, In absence of any alternative corroborative
evidence, we are unable to comment on the recoverability of the same.



i. Note 11(j) of the statement in respect of various input credits and balances with various
statutory authorities pertaining to service tax, VAT, sales tax, etc. aggregating to
~19,560.51 Lakhs as of June 30, 2022. The recovery of these amounts is subject to
reconciliation, filing of returns, and admission by respective statutory authorities, and the
status is still 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.

7. Based on our review conducted as stated above, except for the effects of matters described
under paragraph 6(b), 6(c) and 6(e) above and possible effects of the matters described
under paragraph 6(a), 6(d), 6(f), 6(g), 6(h) and 6(i) nothing has come to our attention that
causes us to believe that the accompanying Statement prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting
Standards (lnd AS) specified under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in
India has not disclosed the information required to be disclosed in terms of the Listing
Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 including the manner in which it is to be disclosed, or that it contains any material
misstatement

8. We draw attention to the following matters:

a. Note 12(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 for failure
to 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 ~ 1,033.95 Lakhs
and ~ 1,891.21 Lakhs respectively.

In respect of the above, the IT department has also sent notices U/s 226 (3) of the IT
Act 1961 to certain banks and customers of the company demanding the recovery of the
aforesaid arrears.

Pursuant to the application under Section 60(5) of the Insolvency and Bankruptcy Code
2016, the Nationat Company Law Tribunal, Hyderabad vide its order dated 17th
December 2019 directs the IT department to withdraw the garnishee notices issued to
the Banks and also directed the Banks to release any amount due to corporate Debtor.

b. Note 12(b)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, 1952 aggregating
to ~ 4.08 Lakhs for the period from 10/1999 to 0212009 and' 608.55 Lakhs for the
period from 07/2009 to 0312015. '. ..:.:.-

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 ~ 912.19 Lakhs (including interest of ~
299.56 Lakhs).
The company has filed an appeal U/s 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 ~ 612.63 Lakhs and the
matter is presently sub-judice.

Our report is not qualified in respect of these matters.



9. The Statement includes the results for the quarter ended March 31, 2022, being the
balancing figure between the audited figures in respect of the full financial year ended
March 31, 2022 and the published unaudited year-to-date figures up to the third quarter of
the previous financial year, which were subjected to a limited review by us, as required
under the Listing Regulations.
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