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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 audited Financial Results
for the year and quarter ending 31* March 2025 duly approved by the Liquidator on 30™ May
2025. The Audit Reports and statement on Impact of Audit qualifications in respect of the

audited Financial Results are also attached.
The meeting commenced at 4.30 p.m and concluded at 6.55 p.m
Thanking you,

Truly yours
For IVRCL Limited
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B. Subrahmanyam
Company Secretary
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Quarter end Tyetve Months Ended March 31,2025

e

(Rs." In lakhs extcepl share data)

SL. Farticuiart _Stendalona _1
Mo {Refor Motet Betow) Cuarter Ended Year Endod
March 31, 2023 | Drc31,2024 | March 31, 2024 March 31, 2025 | March 31, 2024
i —AIBITED _ DITED ~ AUDMED
L| Reverse from anerations 790.54 4701 517,11 2,144.65 6,051.57
§.|Ocher Incame 120,47 08,63 746,13 I474.04 2.017.94
[} Total ncome= (1411} 1,020.01 236.48 1,461,448 5,638.79 8,089.51
V. | DPENSTS
1) Cest of Comstruction Materials Comstmed 103.27 0.1 7,13 29.91 128.51
b) Sub-cantracting expense 4400 18.50 315.06 1,383,512 4,119.15
¢} Masonry, kabour mad other construction epente 47,53 prr¥ H £18.75 1,715,%0 3,957.62
&) Employee benefis mpense 50345 518.02 &74.42 1,131.09 2,575.50
) Finpnce costs (Refer note 17) s 10,259,856 78,9211 £9,402.35 3,06,378.31 2,62475.71
f} Deprechtion and amortisation expense 180,26 11262 24010 532.43 79222
§) Dther @xporsss 6.1 1347 2,700,852 524.75 3.480,01
Total expenies (V) BLAZT.2Y £0,0258.85 71,981,7% 3,13,078.01 2,77,326.73
V.| Profi/Loss) before exceptionsl e end tax (1Y) (84,107.30) 79,782.37) (72,518.29) (3,07450.20)| _ (2,69,457.22)
Vi | Deoeptionsl Reme
Vil |ProfR/ (Lets) before b (V-VT) (01,107.386) 79,702.37) 72,518.25)]  30749.27)  (2,89.457.22)
VIIL | Tax expenset
a) Current Tax 5 . . - i =
= b) Deferred Tax 37.57 37.58 7757 150.29 150.29
Prafit 7 (Lom) for tha perkod from continuing eperation (Vil-Vill) (81,144.95) (79,819.95) 72,533.85) 13,07,607.51)]  (2,69,607.5%)
Compary s share of profif(Len) in Joint Venture {1.68) - - (1.63) -
31| Other Comprahanshve xcome
a) fterms thet will not be reclesified to Profit or Loss
gmmmt - e;' Wmm benefit Plans 53.42 43 70.47) £5.45 17.38
£id o
(18.67) S1) 24.53 73.22) 5.
b} keerm that mey be rectessified to profit or loss ¢ -
1) Exchangs differences on transistion of a forelgn currency - - - - .
] Incoeme Tex effect on above = " - A 5
T@meflmﬂﬂhpﬂﬂ {Totsl XI) 34.75 .82 (43.34) 43.23 11.31
¥l Total comprehensive fnemme for the period {comprising profit /{loss) and Other (81,111.28) (79,817.13) (72,601.70) (3,07,567.36)]  (2,59,596.26)
Carmgrehansive Income for the perfod) (DX+X+X1)
Yarl Peid up equity shere czpital (Fece value of Rs. 2 each) 15,657.95 15,657.95 15,657.93 15,657.95 15,857.95
¥IV|Other equity jAs per Last Audited finandlal statements) - - - - {15,05,523.04)
Wmmmnﬁmwmmu 2 each) {not 2nnuatised for quarterly results)
Task E Dlued
{10.36) {10.20) 3.27) {39.29) (34.44)
{See Accompenying notes (1 - Z6) _L




statament of Assets and Lizbilities

/
particulars -

g

(Ra. In lek

hs except shere data)

1.|ASSETS
t. Mom-Current ASms s,072.01
ldm.ﬂlmwww 214339 2,4%0.57
(b) rrvestmett proportics
L2 lm 1,800,477, 10 1,m,418.78
I.Tl Trade 18, 346.04 18,797 42
Loans 8,387.14 7,750.49
o Sikert 1,21,057.57 3,31,000.63 1,1,701.4 3,31,518.32
™ i s 94,540.63 96, 743.13
1:;“““5"1?;‘;‘! rﬂsl'(:ﬂ] 4,94 42 4,924.69
() Ocher lom - Currenl Atsrty 13,2317 B0l
I
4,57,354.58 4,57,918.09
2 Curre mt AGERlE
) mentories 5,160.39 5,216.20
m Financlel Aesct
[0 tresuments i .
(1) Trade Recetvabies 59, 874.41 £,135.25
[ty Caith el crsh equivalent 4,562.18 3,733,
MMMWWMM} 4,500.80 4, 74340
Iv} Loams 53,767.02 55,765.00
(v Diters 1781206 1,45,404.77 19,637.78 1,47,242.52
1 Other Tax Amea foet) -
j{) Other Correet Asety 34,554.81 34,977.81
L
1,85,537.97 1,57,376.52
P — I —
TOTAL ASSETS &.42,092.37 i B 45,274.82
T Equity and Lisbilities
|eprry
{a) Exgty Sheve Captial 15,457.95 15,657.93
Eometon _osued) | useszson
Total Equity 117,57, 704.46) (14,90,167.11)
2. | Uinhitities
poreCurrert Lablities
{2} Financial Lishilizies
. [ BeTowings - .
{5} Provisioms. TS k<l
M7AS 139.78
3| Currentlisbliicies
{a) Pinencisl Lishiliiss
M Short-Term Borrowings
13,15,180.48
) Trede Paysbles 15,1804 1,867,767.44
_dfoulmuﬂwmw pnd Small Enterprt: 44,95 A4.55
ufﬁwﬂhﬂdwmmumwﬂmmum 1,32,204.84 1,33,450.66
o 9,25,282.41 7.05,851.82
(b Other Current Liskities 8,73 41268 20,69,157.57
() Provistacs 53,490.33 53,534.01
13,376.35 13,630.3%
Total Eqsity nd Lisbility
6,42,892.57 S45,294.01




Statement of Cash Flows for the Year ended March 31, 2025

{Rs," In lakhs except share data)

—

For the Year Ended
Ag gt March 31, 2073

For the Yasr Ended
As st March 31, 2024

B Cesh flowfrom lrvesting sctivitles

A.Cezh flow from operating activities

{Lesa)}/Profit Bofore Tax
Adjustment for:

Depreciat 1 mnd A fon Expense
Pividend recetved on ivestments -
{Profit) /Low on Sale of Property Plant and fquipment
Finanss {ncome on unwinding of Moancial aters
Provishon for doubtid debts,advances,UBR, and deporils {nct)
share profit en Joln Venture
Proviston for diminution In value of meestments
Intofest Macetved from clliant
Uabiiiies no longey roquined wrirten back
Met Unrezlised Exchange (Galn) f Loss
Interert Income
Finance Costs
Operating Profit/ (Loss) befere working capltal changes
Changes In Working Caplizl :
fin )k In Inventori
(incroass) fd In Trade frat
[{increass)/decreass in Other ion Cument Assets
fincreese)/decreass In Other Current Asscls
Increase/(decrease) in Trade Payable
Increzsef{decreass) in Other Financial L iabfitios
Incrense/|dacraass) th Other eurren Habitities nd provision
Waot Cesh usad in Oparetions
Met kncome Tex Refund £ (pid)
Het Cash (used in )} / gererated from operating activities

Cepital Expenditure on Fixed Assots (fnctuding Capital Advances)
Proceeds lrom Sale of Fxed Asssts

{Purchass) £ Subscription of Long-Term Investmenta
Loans/Advance given to Subsidieries/Associates /Jeint Ventures
et frrvestment In Bank Fbeed Depesit

Interest Recehed

Dévidend Recelved on Long Tem Investments

Het cish uzad in krvesting activitlas

€. Cash flow fram financing sctivities

Proceeds from Long Term Barrowdngs

Repsyment of Borrowings

Procesds from Shert Term Borrowings { netof repayments)
interest and Finance Charges Pald

Net czzh generated frem flnancing activities

tiet increase / (decrexse) In cath and cash equivalents {A+B+C)
Cash end eash equivalents at the boginning of the yeer

Ceth aind cash equivalants &t the end of tha year
mﬂlmuunmmmmmmnm_m
Cath end cash equivalents

Cashend cash equivalents at the end of the year

(3,07,450.99)

3.,06,130.00

(198.20)

.

(140.20)
2,62,475.70

(2,69,457.18)

1,45,250.30

1.20
(#2.60)
{.72473)
© 77.S0

(1,320.9%)

3,162.90

{14.80)
3,810.80
1.E0
176.70
65340
(108..0)
{357.20)

{3,640.023)

4,102.10

0.25

1.70
(510.50)

21,30

1,839

1,770:91

83,00

240
{309.50)
.10

533,22
.28
327.94

74A.64)

159,50

-

1,026.28
3,935.50
496218

4,952.18

4,962.18

487.44

3,440, 48
30590

1,933.%0
3,923.50

4L GL



y 26,

2017 read with gorrigendum order Tsswed ca Juty 31, 2019 for "Ligu

fdator, Tha Liquidatar to exercise tho powers and
016,

Hotes:
The Honble National Company Law Tribunal, Hydermbad Bench (NELTY) Thas passed s order daled Jul
[VACL Limited as going concem” tod the Resclution professional (RP) for the Company has been eppotnl
in sections 35 to 50, 52 to 54 of the Insolvency and Banknuptey Coda, 2016 resd with Insotvency snd
Vide its order dated September 06,

Bankruptey

bed ag tha Ligu
Board of India (Liguldation Process) Regulations,

he [lguidator to ensumne
or spproval of the Appeilate T

7019 ordered that U
of NCLT, Hyderahad dated July 26,

debtor withaut the prl

The Hontie Natlonal Company Law Appellate Tribunal, New Delhi (HCLAT)
concem and the lguldator would ot sell or transfer of allenate mevabla or fmmoveble property of
M (HELATT) vide Tts ander

comporate
dated My 29, 2020 and upholds the ordar

vacated by the Honble Natfonal Company Law Appellate Tribunal, Hew Dell

corigendun onder dated July 31, 2019,
v Insolvency #nd Banknupicy Code 2016,

Third E-auction vas

Tield on December 13, 2021 for sale of W75, VACL Limited as a Gaing)

{Rupees One thoueand two Mmdred crores).

As part af the Liquidstien process under the provishans of th
pective

concnm with a Reserved Price not less than INR, 1200 Crores
o recript of £01 of 23 .3 out of which only one of the pro3

Itted CMD of R3.50 crores on December 10, 202,

Under thind E-auction, the Liquidator was
W/7s Ragheva Square Private Limited subm

§ TVRCL Limited a1 b Galng Coneern th

bidder Mr.Pongulet! Presada Reddy slong with Mve other members farming SFY

Tough an E- Auctien platform provided by E-Auction service provider.
Prasad Reddy, being the sote Cualified Bidder was sutomatically|

On 15th Dagamber 2011, the Liguidator conducied thind E-Auction for the sale o
Hewever, mo bids were received on the date of third E-Auction, As such the consort!

fum of individuals ted by Mr. Fonguicth
prica of Re. 1200 crore 28 per clase

10.3 of Third €-Auction Process Information Docurnent dated 20th

registered in the Third E-Auction held on 15th December 2021 at the mintmum reenve

tor Iswed Demend notlce to the successful bidder Wr. Ponguletl Prasad
f IVRCL Limited vnder Liguidation 25 golng concerm ta complete

Howember 2021,
mmwwuummumsmm'
Reddy alang with mnmmmmmhmluwyﬂlnmnunlemnﬂm
nummuﬂﬂ-rmniﬂﬂmumwwthe iguidator on 19th Janvary 2022,
rermindiers vide letters dated 28 July 2022; 05 Avgust 20027 12 August 2022; 16 August 2022; 24
13 October 2012; 25 October 2022; 71 Noversber 202%;
anﬂﬂTMumdﬁhmlm

Cenwiliation Commitiee of the IVRCL Limited, Liquida
under Thind E-auction Process o

16 January 2023; 15 February 2023 end 29th Na

by Liguidator directed the succes

| letters /reminders, viz., letter dated 16 June 2022 snd repeated
2022; 14 September 2022; 20 September 20225 24 September 2022;
successful Bldders have not yet pald Balence

lance sale consideration of Rs.1,150 Crercs (Rs, 1200 Cr-

sl bidder to pay the bs
cmmmwmm:pwhdufizmmusﬁun e date of order (Le. 15th

Hon'Ble NCLT vide order dated 15th June 2022 passed M MA 2 of 2022 Nied

R5.50 Cr being Earmest Moncy Depasft already pald) for acquiring AUS.IVRC
fne 2022) bn SIX tranches, 45 per Hon'ble NCLT order dated 15th June 2022, payment sch

peid by successful bidder on 14,09.2022, 14.10,2022, 14.12,.2022, 14.02.2023, 14.04.2023 respectively
satd Order, any delay In adherence to the afonesald payment schedule will attract

Septembar 2022 agatast the first tranche of Rs.200 Crores payable on 14.08,2022 and no pyment has been
for the deleyed, .

L Limited under Liquidation 2s a Gaing
eduls to be shered by the
and the final tranche of R

fnterest at 12% p.a. for
mada

successful bidder 1s Bs follows: Five tronches of Rs. 200 crores each tobe
=0 Crores shail payable within 14.06.2023. Further, 2

mﬂmw.mmmummpummdwwuunum
hvymﬂﬂbldderﬂﬁuﬂerlndmmemmmmmu

Ran'Ble NCLT vide order dated 25th July 2022 hﬂﬂéﬁmﬂwdwmmimaﬂn
the Bushness Flan MMMMMIMMMWWUIMM Consultation
Tritueal o zpprove the sele unmrm#ﬂbemwfdmwmﬂwm
Licuridater and other stakeholders who 3
IVRCL Limited .

rﬁes;;ndalsndmedmlum-nmenﬂw
hatl meet a5 and when necessary to take stock of the situation with
requisite payment &s per

commfttee constszing of the successful biddars,

mrﬂmmmg:dﬂ*mmuardaiwmpmmmm

m:{m’mucum:hmummmmmm

Lizdator fad ia 1456 of 2022 before Hon'ble RCLT to direct the successfid bldders to make

wudmﬂmmmmewmmwuymmmm:murmm

Jmary 2023 fn the sforesald (A 1456 of 2022 {filed by Liquidator) directed that “The petitioner fs
mmmmmmwmmumwmwwnmbm~

Limited a3 a goftng concern,
ltmwuk:mmsmwwmng

ta the successful bidders, Hon'ble MCLT vide order dated O2nd
appropdate application for faflure of the

To direct successful bidder to purge the contempt by making
sald Contempt Petiion 2 of 2023 still under

Buyers
10 {MMHWQHHTMM 02nd January 2023 passed {n 1A 1456 of 2
peyment of the cutstanding amounts s per the directions of Hon"ble HCLT

|coneiasrerion of Hon'ble NCLT. Liguidator cancelted the bid pracess on 20th July 2023,

021, Uquidator fied Contempt Petition 2 of 2023
in Order dated 15th June 2022, emongst cther refiefs, The
mdmmhﬂdlawmemmﬂmhm1ﬂiﬂmthﬂhﬁ

been stayed by Honble HOLT.

|

T Consultation Commitiee meeting of the WRCL LIMTED (under Liquidation as a Golng Concern) held on)
and ([1) proposed wle of IVRCL

accepted on December 79, 2021;

mmmmmmmwmmmmwsmsmm
Fridey, ﬂenﬁldﬂﬂmmfrmﬂulhﬂmdtljoanmdﬂmmﬂMWE,m1
E-auction of the Company conducted on December 15, 2001,

Uierteed (*Company™) purstant to the
Hon’ble NCLT, Hycerabad Bench for extension In time with respect ta pa
Limited In 1A 947 of 2023 seeking lo amend the prayers of the sald lA.
Liquidater. Raghava Square Private Limited has filed on appeal agalnst
applicztions are listed on 12th March 2025 and order stands reserved,

1

{"Demand Hotice™) and
and in respense to the
amendment appiication (fA 1257 of 2024) was fited by the Reghava Square Private

yment as NCLT erder of 1022, An

Both the applications (A 947 of 2023 2nd 1A 1257 of
the erder of the Honble NCLT in relation to the above applications before: Honble HCLAT

fetter, Raghava Square Private Limited flled an LA 947 before

7024 have been heard and ditpesed of In the favour of the
Chennal and both the

s per the HCLT order deted 15th une 2022,

12
based on the suggestions received from Stakeholders’ Consultation Committee,

further il 16th Dec 2025 by The Han'ble NCLT onder dated  March 07, 2025,

{he Ha'Ble NCLT vide its order dated 17th July 2023 has allowed to exclude the perlod from 28.12.2021 to 14,

the last date of completion of Liquidation process was 14th June 2023, 25 the bidder did not make the payment of Ralance sale conslderation,
the Liquidatar filed an IA for seeking exclision / extersion of Ume for conducting the Liquidation process,

06.2023 from the liquidation perfed. The Uquidation periad has been extended

5, the standalone finandlal results of a company submitted ko the stock exchange shall

73 per Regulation 33(2)(b) of the SEBI (Uisting Obifgations and Disclesury Requirements) Regulations 201

13
be slgned by the Chafrperson or Managing Director or Whole Time Director or in absence of all of them,

autherized for fssue ta concemned autharities by the Liquidator.

of Directars to sign the standalone financlal results. in view of the Liguidation Order passed by the NCLT,
have effect end {x vested with Kr, Sutanu Sinha, the Liquidator, Accordingly, financial results of the Campany for the quarter and year ended March 31, 2025, were taken on record and

it shall be signed by any Directer of the Company who is duly authorized by the Board
all the powers of the Board of Directors, and Key Managerial Personne| coased to

14

The operations ¢f the Company consist of construction/project activities and there fs na other reportable segment uner ind AS 103,  Opesating Segments”,

15

The Statutory Auditors have given disclatmer opinfon for the quarter and twelve months ended March 31, 205 fn respect of the fellowing matters:

The Company has fncurred a Net Los of Rs, 81,111.88 lakhs for the quarter and Rs.  3,07,567.96 lakhs for the accumuta

' 1367, year ended March 31, 2025 resul

ﬂﬁ:&mmmh: ;Jmmh l;s d:;mmht::éms Th!jhc‘udﬁlnl:erali.;m. au,zﬂ.esummmmmmruﬁnmm‘m hl'ard':m n mtﬁdel;mlemﬂﬂ o
{ t) aggregating to Ra, 22,17,943.04 laiths as per books of accounts and non-fund edummlwq' )

lakhs, oparational creditors and stalatory dues, subject to reconcifation/verification o5 stated in oo i ﬁmm'm“
5 note below, that have been demandzd/recalled by the financial/opera

pursuant. to emgoing Liquidation process as going conzemn, obligations pertalning to cperations including e g

unpaid creditors and statutory dues 2s at March 31, 2025, As the company
mb:smrm: agummmlvmmﬂguﬂm order lssued on July 31, 2019 and started recefving the bid amount under Third E-&mmm::mfw sa‘::nm
company , In the epinfon of the management, the company will continue (ts cperations and the sbove results have been prepared on the basts that the Company 15 Going




to ks, 95,705.58 Lakhs nencmﬂd at on 318t

ry dilference ar mlndﬁnﬂmuntnt,mmlmww'ln

mmdmrnmrdmmdmmnmdm pare - o
unased tax losses r Third E-guction process or 53|
bid amount under ~suc
nd started receiving zlml which uch deferred tax asset will be realized.

mmwm Beferred tax assel o7
mmzw.mmmmmmualm;um
poing concem by oncer of the NOLT dated 26th July 2019 with carrigendum onder tssued on July 31,2019 8 : e
MnlmmmmemlﬂwWﬂhMmuuﬂmmuanmumndll o wvalla
e grr—gy ﬁﬁ arantees encashed by s iomers aawregating Lo Rs.
R Mllﬂ'!h' :u:mmm dus to termination } foreciosure of eontracts and|
fo@ the aforesatd durs. Honperrer, the mamagement & i the

mwmmmmw.mmumm.mmum e

| 1,57,848.57 ! Skhe which & SubJect matters of various digutes {arbliratics 1 megoktations WEB L and recover
mmmm-mr-!o'cﬂmumwm«mﬂmﬂmummwmmma e

process of inftiating arbitrationfother legad action for such frvocationt. I i

i —— b r ‘a1 at parch 11,102 P
- mm_ml' v BOIT and other projects .

76 Takis I subsidiaries, meclate e Joint of the Comps commimication/ arbitration with

taking necesLary nrpnmmum the leas

order feruad on July 31, 2017 and started recatving the Bid

Tz an Trvestmont of Ra. 183,437, e
oerd Mo S . rece thlmandrmhm-rﬂl

of Investmentl and i view of ongolng dhcustlon, no provision has been

ent rights, that arc|

o o s e other projects to Fecovw?
of sxch ssbsldiaries engaped i BOT and other PrOMCTS
order of the HOLT dated 28th Ny 2019 with €
"‘"’""““F“""l'rﬂhlmmh mmwﬁam;temmm
mmmmmm;m
racover the dues and cost
recet/ing the Bd amount
respect of fmpalrment In the

and other taxable tomparary differences &

The Company
the concessionatre/ cltents
contractoe/dients

respective
making subsidlery Companies.

lmmmﬂtmm«hmedmmmnl

WMWWMIWH'[hmﬂullnplmmﬂlhlmwhln'hmw.
e ——

of s, B0,791.72 hakhs b4 a1 Merch 31, 2023

standing lors and pdvances o Seihoth

ormpeny H ot yariown Stages negotistion fszued on Jut
3mvvdlﬂm1ﬁﬂmmm on

mdmnclrdmdmﬁm by th

The Company has &

mwumm&mmmm«uut

ncurmed by the Company. anrmhimfumnu

M“ﬂrﬁtﬂﬂmmﬁrmedmmn-mwnﬂtwﬁmmmmh“m"’"

value of toans and BCvances. ~or trswed on July 31, 2019 There ere variows clatms

lﬂl!m‘lmr.mlpﬂﬂ“" L .
m““‘""“'ﬂ‘:h “ﬁgmm pgatnst the Company including the claims on Comgany's subsidiaries.
1mmmmummdinmulmrrunﬁmmumuw

wi.tou-nmummﬂlduqm*.m PrOCEES &8 '"ﬂ"’wu - o
mmdwmmmﬂmﬂmmmm oyees, stanAony
Sorne of these clstms sre under further verificationvelidation #nd the sang may be opdated a3 per ary ndditionat informa
betwren the Hisbikies admiited vis-avis balsnce 24 per boaks of sccount.
riwrchtuedm:sp:ruuu- of the 1BC 1016

w01k Henoe there wre éifferencet
75 s 83 on March 31, 2025 :reuysnlludndebtnndadmnwd nder cloima from he
mmwumm.mﬂm. and trade!
hrvacys anmwumm

Whﬂmmﬂmas.m
and the same fenot considered tn the booka of acoounts.
Jances, bank borrowings and for
ummcdlnrwmnm-umurmmmdthe
thesa cenfirmations.
2005) 15 0 progress

ghen to subaidisry companies, associate.
thand with respeciive subshdla

mmumm#un&unﬂxumu,mﬂahukh
mmmmmmmmluwﬂm though, the management b
x5 _MWINMMBMM
nnﬂmrﬂﬂmﬁrmmmllmml& 8,550.41 lakhs (et block as on March
mw,MWMtwnmdmm,mwmm
mmhswmmwmwMummmwwmhmmmm sales L JGST,
anch 31, 2025, mwdmmusummmmﬂwm mmﬁmmuﬂnmwwmm
mmmnmmumhwﬂdmm "
Mdemmwrmﬁmrmmwmﬂm 3-1.mhndmﬁewrcpmthﬂnmu
the IT Act 1961 Jor initlation of prosecution
fm:n:hlynrmis-i?ﬁm-i! for the
mmmaﬂmoflh
the National Company Law
also directed the Banks to

Rs. 3,148.38 {akhs which has been adjusted pgainst

5, 160,39 (s (as on March 31,
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Income Tax Act 1961 Tor the AY. 2015-16, 2016-17 and 2017-18 aggregating
hﬂnﬁbﬂdsu!mmummmmpmwfﬂdawenhhmmMI.
mmdmwhmmwdwdmmmmmuﬁumun 148
to Rs. 4.08 Lakhs for the period from 101999 to 02/2009 and Rs. $08.55 Lakths for the pericd from
mmsfdmmlwmmmw
19 Lakhs {including tnberest of * 299.56Lakhs). The company has flled an appeal U/s 7-1 of the Employess’ Provident
Fund Appellate Tribunal, hmMWmmlﬂwdmmmmﬁhgwm. 612.63 Lakhs and the matter i

Funds end Niscellsneous Provisions A,
presently sub-judice.

ding March 31, 2025 and Rs. 12,33,036.15 lakhs

im&e&hﬁmmemntdllqmpuﬁte.,ilmmmnﬂ
ks mmmw.ummmmmmof IBC 2016,

91 lakhs for the quarter en

gccounting standsrds and the same

terest on barowings of Re. 80,760,
t5 11th March 2075 hes been provided

f the books of accotnts a3 per the

USD 1,829,609.46 Into IVRCL Limited Bank account ‘maintained with Azizl Bank, Kabul, Afghanistan, The sald amount could

1€

The Comnpeny executing & Road project in Afghenfstan end recefved
mumﬁuﬂumﬁﬂmmﬂmfpwummm
ubsidiary of IVACL Limited was In to CIRP from 20th Aprit

1n Alghanistan and the same s belng pursue.
2022 snd the clalm was submitted of Rs, 789 Takhs of which the claim admitted by RP of Bs.
MM-Mup«ﬁemﬂuﬁmﬁmWWl&ﬂpﬂdﬂ Mb:pu‘lﬂﬂlﬂ

t of Rs.22,655.30 lakhs in [VRCL

IVACL Chengepally Tollways Limited,
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£54 {akhs, The resolution plan has been epproved yvide order d

sted 13t may 2023 by Hon’ble HCLT,
clatm admitted of Rs. 584 lekhs to be recefvable. MWRCL Umited had an Equity Investmen

creditors shall be patd In full o5 claim admitted, hence IVACL

Chengapally Tollweys Limited.

(The

m:n::wﬁnd the opening belsnces for all te {nternational projects as the latest Tnformmtion i3 not evallable on account of tarmination/ closune of the respective project offices

; Bamur:ﬂ w&frﬁﬁdwmﬁfgg :am.-mberz?, 2016 In case of Litostro] Power {applicant) to deposit Rs, 2,370.83 Lakhs along with Intenest tu:mgdum:nmh

mwdmmrﬂ_ rssripr mmm.m a4 mm_de:mil i ranch, Hydera bad. Subsequently, Hon'ble Bombay High Court by [ts order dated 15th January 2010 directed

st therpon Lo the Hon'ble Bombay High Court. Ho eceounting ad]ustments b
e P sy have been made relating to such transfer of FD in the books

Th
& manapement belleves that no Impalment assessment required fn respect of tangible and intangible pssets.
1) The compary has not filed GST returms for Rafes
than Regfon with effect fi

the reason that WRCL Limlted 1s rom April 2023 due to suzpenslon of IVACL Liny
B g ok o o Fajusthn regien Qug e s
ot st R e . 625, . Input Lex credit Trom the subzontractors s at Ry, 594,44 Lakhs g the perfod April 2023 to March 2025 ks Rs.

or y fillng will be Re. 0,35 Lakhs epprox, until March 2025 W-MM!ihtﬂutmﬂwGSTHabmmubnmm. B0 lakhs




B i

Ty the GST sutharities stating

ed GST registration in Kumataka &
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s .35 |akths ond fee for delay fiting

H)The company has not filed GST retums for Kamataka Reglon with effect from July 2013 dus 1o syipention of TVRCL Limit
Tty will be around Rs. 0

the reasen that IVRCL Limited &5 under Liguldatlon end advisnd ta obt
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Lekhs and the GST 13 Rs. 138 Lekhy, Input tax credit from the subcenteactors s ot Ry, 132 Lakhs, The pensl fnterest on the GST Uabit

will be Rs. 0,16 Lakhs untit March 2028,
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The GST orders and demand received from various Lax suthorities, tolailing fis, 15436 sk for tha tag pariod 2017-18 10 7620-21. The demansls comprise:

- Rs. 168,73 crones for the pre-CIRP perlod (1017:10)
- Rs. §5.63 crores for the CRP period made during 1070~
Due to Insufficient funds for pre-dopeslt, we have Aot yet [1lad Appeals pgatnsl theses orfers, Hotably, the GST demands for the CIRP period primartty arte from provisiens
21 sgainst unbllied revenus perteining to the m-cnrv:‘ﬂiod. l:mw:tlm the total GST ;Itmuﬁ?::l fs, 254,36 crores pre consfdersd as eontingent Uability &5 of 31.03.2025, We are
exploring the option of approaching the court to condone tha delay b filing sppeals and seeking directions to allow sppeals without pre-depoait, comidering the compamys ongotng
lguidation process. The managemont belloves that no materfal adjustment would be arlsed.

Yenturcs financials, The detalls are a1 per previous Year
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The Joint Ventures Mnanciels not considered I (he IVRCL siandalone financial ftatement, dure to non-availability of the Audited Jofat

financlal statoments &5 gheen below,
Summarteed balence sheat
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Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial
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 Tribun h ("NCLT") has passed its arder
al, Hyderabad Bench ( el e

dated July 2_6, 2019 read with corrigendum c,)rer issued on July 31, 2019 for “Liquidation of

M/s IVRCL Limited as 80ing 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 Bankruptcg_/ Code, 2016 read
with Insolvency and Bankruptey 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 Appellate Tribunal, New Delhi
("NCLAT") vide its order dated May 29, 2020 and upholds the order 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 Liquidator was in receipt of EOI of 23 nos. out of which only one of
the prospective bidder Mr.Ponguleti Prasada Reddy along with five other members forming
SPV 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, Liquidator issued Demand notice to the successful bidder Mr. Panguletti
Prasad Reddy along with five other members forming SPV to pay the balance sale
consideration under Third E-auction Process of IVRCL Limited under Liquidation as going
concern to complete the sale process and the reminder letter was issued by the Liquidator on
19th January 2022. Liquidator has written several letters/reminders, viz., letter dated 16
June 2022 and repeated reminders vide letters dated 28 July 2022; 05 August 2022; 12
August 2022; 16 August 2022; 24 August 2022; 01 September 2022; 14 September 2022; 20
September 2022; 24 September 2022; 13 October 2022; 28 October 2022; 21 November 2022;
16 January 2023; 15 February 2023 and 29th March 2023 respectively, however, Successful
Bidders have not yet paid Balance Consideration as per NCLT Order dated 15 June 2022,
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Hon’ble NCLT vide order dated 15th June 2022 passed in MA 2 of 2022 filed by Liquidator
ideration of Rs.1,150 Crores

directed the successful bidder to pay the balance sale cons
(Rs.1200 Cr- Rs.50 Cr being Earnest Money Deposit already paid) for acquiring M/S.IVRCL
Limited under Liquidation as a Going Concern within a period 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 successful bidder is as follows: Five 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 payab!e
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 IA 656 of 2022 filed by successful bidder
CL being sold as a going concern,

inter alia directed that prior to the approval of the IVR

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 concer, 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 IA 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 Liquidator 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 Liquidator issued letter, pursuant to the deliberation held in the 30th Stakeholders’
Consultation Committee meeting of the IVRCL LIMITED (under Liquidation 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
conducted on December 15, 2021, and in response to the letter, Raghava Square Private
Limited filed an IA 947 before Hon’ble NCLT, Hyderabad Bench for extension in time with
respect to payment as NCLT order of 2022. An amendment application (IA 1257 of 2024) was
filed by the Raghava Square Private Limited in |A 947 of 2023 seeking to amend the prayers of
the said IA. Both the applications IA 947 of 2023 and IA 1257 of 2024 have been heard and
disposed of in the favour of the Liquidator, Raghava Square Private Limited has filed an appeal
against the order of the Hon'ble NCLT in relation to the above applications before Hon'ble
NCLAT Chennai and both the applications are listed on 12th March 2025 and order stands

reserved.




As per the NCLT order dated 15th June 2022, the last date of completion of Liquidation
process was 14th June 2023, as the bidder did not make the payment m: Balance sale
consideration, so based on the suggestions received from Stakeholders Consultation
Committee, the Liquidator filed an 1A for seeking exclusion / extension of time for
conducting the Liquidation process, and the Hon’ble NCLT vide Its order dated 17th July 2023
has allowed to exclude the period from 28.12.2021 to 14.06.2023 from the liquidatic.m period.
The liquidation period has been extended further till 16th Dec 2025 by The Honble NCLT

order dated March 07, 2025.
Disclosure Requirements)

As per Regulation 33(2)(b) of the SEBI (Listing Obligations and
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. Sutanu Sinha, the
Liquidator. Accordingly, financial results of the quarter and year ended
March 31, 2025 were taken on record and authorized for d authorities by

the Liquidator,

Company for the
issue to concerne

Disclaimer of Opinion

results of IVRCL Limited
“gtatement”), attached
nt of Regulation 33 of
ts) Regulations, 2015, as amended
n on the accompanying standalone
ce of the matters described in the

standalone financial
ded March 31, 2025 (
the requireme

We were engaged to audit the accompanying
(the “Company”) for the quarter and year en
herewith, being submitted by the Company pursuant to
the SEBI (Listing Obligations and Disclosure Requiremen
(the “Listing Regulations”). We do not express an opinio

financial results of the Company. Because of the significan

Basis for Disclaimer of Opinion paragraph, we have not been able to obtain sufficient
for the audit opinion. Accordingly, we do not

appropriate audit evidence to provide a basis
express an opinion on the standalone financial results of the Company for the quarter and

year ended March 31, 2025.

Basis for Disclaimer of Opinion

We refer to the following notes in the accompanying standalone financial results:
respect of the preparation of standalone financial results
of Rs. 81,111.88 lakhs for the quarter and Rs.

3,07,567.96 lakhs for the year ended March 31, 2025 resulting into accumulated losses of
Rs. 20,53,908.86 lakhs and erosion of its Net worth as at March 31, 2025. This includes
inter alia Rs. 80,259.86 lakhs towards Finance cost. The Company has obligations towards

fund based borrowings (including interest) aggregating to Rs. 22,17,943.04 lakhs as per

books of accounts and non-fund based exposure aggregating to Rs. 35845.85 lakhs,
operational creditors and statutory dues, subject to reconciliation/verification as stated in
note below, that have been demanded/recalled by the financial/operating creditors
pursuant to ongoing Liquidation process as going concern, obligations pertaining to
operations including unpaid creditors and statutory dues as at March 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 start_ed receiving the bid amount under Third E-auction

as a going concern, in the opinion of the management, the

process for sale of the company
company will continue its operations and the above results have been prepared on the
basis that the Company is Going Concern. 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.

a. Note 15(a) of the statement, in
of the Company has incurred a Net Loss




ount of
of deferred tax asset on accou
:gntemporary differences aggregating to

uently, there has not been
O o tgmporary difference a

b. Note 15(b) of the statement in respect of recognit
carrying forward unused tax losses and other taxab
Rs. 95,705.88 lakhs generated as on 31st March 2
recognised deferred tax on unused tax losses and other taxable cern by order of the
raised except on Ind AS adjustment. As the company s a going c0n31 2019 and started
NCLT dated 26th July 2019 with corrigendum order issued on duty =4, any as a going
receiving the bid amount under Third E-auction process for sale of t:‘e'cortnauwre taxable
concern the management of the company s confident that S,Uf tif‘?-galized However,
income will be available against which such deferred tax asset w1lif i re taxalznle income
in our opinion, in absence of convincing evidence that sufficient TU ud such recognition
will be available against which such deferred tax assets can be realized, ind AS 12). Had
is not in accordance with Indian Accounting Standard 12 “Income Taxes {the ear ended
the aforesaid deferred tax assets not been recognized, loss after &4 fo; yuity would
March 31, 2025 would have been higher by Rs. 95,705.88 lakhs antl ataer £
have been lower by Rs. 95,705.88 lakhs.

Note 15(c) of the statement in connection with the existence of matta:ﬂa} U”tcte;')tg‘sngﬁé
over the certain trade receivables, security deposit, withheld, claims of rndlrei e
other deposits including bank guarantees encashed by CUSLOMETS aggrega gedin o
1,57,848.97 Lakhs which are subject matters of various disputes Iarb]tratmn proce g A
negotiations with the customers and contractors due to termi‘natlon _f foreclosur-.f:t_o
contracts and other disputes. The management of Company 15 confldent of positive
outcome of litigation/ resolution of dispute and recovering the aforesaid dues. Howeverﬂ
the management is in the process of initiating arbitration/other lfagal ac’twn.for suc
invocations. However, the management is in the process of initiating arbm:atlor_)fother
legal action for such invocations. Had the aforesaid assets been provided for impairment,
loss after tax for the year ended March 31, 2025 would have been higher by Rs.
1,57,848.97 Lakhs, and other equity would have been lower by Rs. 1,57,848.97 Lakhs.

d. Note 15(d) of the statement in respect of investment of Rs. 1,83,437.10 lakhs in
subsidiaries, associate and joint ventures engaged in BOT and other projects as at March
31,2025 which are under disputes with the concessionaire/clients and have significant
accumulated losses as at March 31, 2025. The management of the Company is at various
stages of negotiation/communication/arbitration with respective contractee/clients of
such 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. 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 considering the
long-term nature of investments and in view of ongoing discussion, no provision has been
considered necessary by the management in respect of impairment in the value of
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.

. Note 15(e) of the statement in respect of outstanding loans and advances of Rs. 80,791.72
lakhs as at March 31, 2025 given to subsidiary companies, associate, 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 v-vith
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 impairmer:t in
‘the value of loans and advances. Had the aforesaid assets been provided for impairment
loss after tax for year ended March 31, 2025 would have been higher by Rs. 80,791 75
lakhs, other equity would have been lower by Rs. 80,791.72 lakhs. T




Liquidation process as
ith corrigendum order is_sued on
tional creditors, the financial
reditors against the Company

f. Note 15(a) and 15(f) of the statement in respect commencement of

going concern by order of the NCLT dated 26th July 2019 W
July 31, 2019, various claims submitted by the opera
creditors, employees, statutory authorities and other ¢ laims are under further
including the claims on Company's subsidiaries. Some of these € additional information
verification/validation and the same may be updated as per arg 2016. Hence there are
which may be received in the future from time to time as per IBC, b ok:f. of account, that
differences between the liabilities admitted vis-a-vis balance as per bo admission of such
are currently under consideration/reconciliation. Pending reconclliatiﬂt: if any, on the
claims, we are unable to comment on the consequential impact, '

accompanying statement;

ined

. Note 15(h) of the statement in respect of Confirmation of balances ‘F°““’tg‘§eb§§§§2bws

as at March 31, 2025 for bank balances, bank borrowings and for w'mou‘sh r financial/non-

including retention, loans and advances, and trade payables including Et econfirmation of

financial liabilities though, the management has requested for the ot helidies

balances and the confirmations are still pending to be received . The Managecei ¢ of thase
that no material adjustments would be required in books of account upon Fef tﬁe posionsi
confirmations. We are unable to comment on the quantum of recoverability © '

. Note 15(i) of the statement in respect of Physical verification for fixed assets ag_.gfegathf;g
to Rs. 8,968.41 lakhs (net block as on March 31, 2025) and inventory aggre.gatlng to Ks.
5,168.39 lakhs (as on March 31, 2025) is in progress. The Management believes th?t no
provision is required in respect of such fixed assets and inventories. In absence o aﬂy
alternative corroborative evidence, we are unable to comment on the recoverability of the
same.

i. Note 15(j) of the statement in respect of various input credits and balances with various
statutory authorities pertaining to service tax, sales tax /GST, Income Tax etc.
agegregating to Rs. 23,309.49 Lakhs as at March 31, 2025. 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
pravision for impairment in the value of advances is required.

. 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 31st March 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(l) of the financial statements, The company has

for Rajasthan Region with effect from April 2023 due to suspperiinn or:‘ult\fg?f Sﬂt:‘ttgg
registration in Rajasthan by the GST authorities stating the reason that IVRCL Limited i
under Liquidation and advised to obtain fresh registration. The turnover from Raja eth ]:i
region during the period from April 2023 to March 2025 is Rs. 3,476.23 Lakhs and th : (.’?STa‘
Rs. 625.72 Lakhs. Input tax credit from the subcontractors )is at- Rs. 594.44 L k?m Thw
penal interest on the GST liability will be around Rs. 80 lakhs and fee for datay fiy wl
be Rs.0.35 Lakhs until March31, 2025. As the company is a going concerrrl be ayd1 ¥
NCLT dated 26th July 2019 with corrigendum order issued on July 31 201};0r ik
receiving the bid amount under Third E-auction process for sale of t'he ’ o Start‘Ed
concern, in the opinion of the management, the company will continu: ?{2 Fc}l?:g':'fioanzczzg
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about the realisation of said amount. Th 3
. The ultimate
mment on the consequen

not ascertainable. Accordingly, we are unable to €0
any, on the accompanying Statement.

. As stated in note 23(ll) of the financial statements, the company has not filed GST return_lzf
for Karnataka Region with effect from July 2023 due to suspension of IVRCL Limited 35<
registration in Karnataka by the G5T authorities stating the reason that IVRCL Limite L:s
under Liguidation and advised to obtain fresh registration. The turnover from Karnataka
region during the period from July 2023 to March 2025 is Rs. 2225.14 Lakhs and the GST s
Rs. 138 Lakhs. Input tax credit from the subcontractors is at Rs.132 Lakhs. The penal
interest on the GST liability will be around Rs. 0.35 lakhs and fee for delay filing will be
Rs. 0.16 Lakhs until March 31, 2025. As the company is @ going concern by order of the
NCLT dated 26th July 2019 with corrigendum order issued o7 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 1ts 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.

. As stated in note 25 of the financial statements, the Joint Ventures _fmz_ar_'-mals not

considered in the IVRCL standalone financial statement, due to non-availability of the

Audited joint Ventures financials. The details are as per Previous Year financial statements

as given below

Rs. In Lakhs
Summarized balance sheet —
Total Assets 6857.80
Total Liabilities ﬂ
Equity —Eﬁﬂ

t ascertainable. Accordingly, we are
on the accompanying Statement.

The ultimate outcome of these matters is at present no
unable to comment on the consequential impact, if any,

_ 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 2014-15 and restated
at the current exchange rate in absence of the updated financial statement of the

branches. 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

_ As stated in note 24 during the year, the company received GST demands from various

states aggregating Rs. 25,436 lakhs, related to the CIRP and liquidation period of Rs.
16,873 lakhs, as well as to periods before the CIRP and liquidation of Rs. 8563 lakhs. The
demand for the CIRP and the liquidation period, amounting to Rs. 8563 lakhs, should have
been recognized in the books of account with considering that the period for appeal has
expired and the demand pertaining to period before CIRP and liquidation is restricted to
claim through demand notice as per applicable CIRP provision of IBC Code 2016. However,
the company has not recognised. Had the aforesaid expense been provided in the
statement of profit and loss, loss after tax for the year ended March 31, 2025, would have
been higher by 8563 lakhs, and other equity would have been lower by Rs. 8563 lakhs.

. 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
sufficient 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 realizable value of various assets etc. including our
“inability to carry out certain other mandatory analytical procedures require-d for issuing a
audit report. These matters can have a material and pervasive impact on the Statement of
the Company. We draw attention to certain such matters and its consequential impact if
any, on the Statement including their presentation/disclosure. patt




In view of the matters described in our *Basis for Disclaimer of Opinion’ mentmneil gb?r:g;lﬁﬁ
are unable to obtain sufficient and appropriate evidence to provide a basis for oU StF:;ndalone
this Standalone Financial Results. Accordingly, we do not express opinion on this

Financial Results, I

Emphasis of Matter

We draw attention to the following matters:

a. Note 16(a) of the statement in respect of a Show Cause Notice U/s 279 (1;60: ::ffla-rilﬁ(r:;
1961 for initiation of prosecution proceedings U/s 276 (B) of the_ IFpet 1 rnment
to deposit the deducted Tax at Source within the due date in Central DGgVSS Lakhs
Account for the financial year 2016-17 & 2017-18 for the amount of Rs. 11032
and Rs. 1,891.21 Lakhs respectively.

notices U/s 226 (3) of the IT Act

In respect of nt
p the above, the IT department has also s€ o eeiing the recovery of the

1961 to certain banks and customers of the company
aforesaid arrears,

Pursuant to the application under Section 60(5) of the Insolvency and B;‘“k“égtt?; Cﬁ’gg
2016, the National Company Law Tribunal, Hyderabad vide its of er esss
December 2019 directs the IT department to withdraw the garnishee notices

the Banks 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 '"‘30;?19
Tax Act 1961 for the AY. 2015-16, 2016-17 and 2017-18 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, 1952 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. 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 Rs. 612.63 Lakhs and the
matter is presently sub-judice.

Our report is not qualified in respect of these matters.
Management’s Responsibilities for the Financial Results

The Company has been under the Liquidation under the provisions of the Insolvency and
Bankruptcy Code, 2016 (‘the Code’) vide order dated July 29, 2019 passed by the National
Company Law Tribunal (NCLT'). The powers of the Board of Directors stand suspended and
such powers are being exercised by the liquidator appointed by the NCLT by the said order
under the provisions of the Code. The management company's operations were being
managed by the Liquidator upon commencement of liquidation,

The Statement has been prepared on the basis of the annual financi

of Directors of the Company is responsible for the preparation :L;ta;fen;:::::iizze;uz:g
Statement that gives a true and fair view of the net loss and other comprehensive income of
the Company and other financial information in accordance with the applicable ac " ti
standards prescribed under Section 133 of the Act read with relevant ,ufég issued fh;:ﬁﬂ:,;';f




. i liance with
and other accounting principles generally accepted in India a-”dlljgesc?nn;?ntenance of
Regulation 33 of the Listing Regulations. This responsibility also inc f the Act for the
adequate accounting records in accordance with the provisions c;_m frauds and other
safeguarding of the assets of the Company and for preventing and del:.eic s: ?naking judgments
irregularities; selection and application of appropriate accounting POHC & lementation, and
and estimates that are reasonable and prudent; and the design, m::?ng effectively for
maintenance of adequate internal financial controls, that were ODE? * lavant 4o ‘the
ensuring the accuracy and completeness of the accounting recor ] view and is free
preparation and Presentation of the Statement that gives a true and fair
from material misstaternent, whether due to fraud or error.

In breparing the Statement, the NCLT Order dated July 26, 2019, Tead writh comigencum
e becnied on July 31, 2019, for Liquidation of AVs IVRCL Limited “as ol concarn”
has been considered ang using the going concern basis of accounting unless

the order to liquidate the Company,

o . i e
The liquidator and Management of the Company are also responsible for overseeing th
Company’s financial réporting process.

T Auditor’s Responsibilities for the Audit of the Financial Results

Our responsibility is to conduct an audit of the Statements in accordance with St:andar"ds ?ln
Auditing and to issue an auditor’s report. However, because of the matter desc_nbed 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 an audit opinion on these Statements.

We are independent of the Company in accordance with the Code of Ethics and provisions of
the Act that are relevant to our audit of the Statements in India under the Act, a_nd we have
fulfilled our other ethical responsibilities in accordance with the Code of Ethics and the
requirements under the Act.

8. Other Matter

The Statement includes the results for the quarter ended March 31, 2025, being the
balancing figure between the audited figures in respect of the full financial year ended March
31, 2025 and the published unaudited year-to-date figures up to the third quarter of the
current financial year, which were subjected to a limited review by us, as required under the
Listing Regulations.

For CHATURVEDI & CO. LLP
Chartered Accountant

Firm Registration No.
302137E/E300286

RAJESH KUMAR AGARWAL
Bk Partner
Membership No. 058769
May 30,2025 UDIN:250587cq pm pumeayl]



I.

ANNEXURE I
IVRCL Limited

submitted nlong-with Annual Audited Financial Results

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2025
{Sce Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016}

Statement on Impact of Audit Qualifications (for nudit report with disclajmer of opinion)

— ——— AT T s Audited Figures Adjusted Figures
(as reported (audited figures
s. before adjusting after
No. PRSI oUl s for qualifications) adjusting for
Rs. In Lakhs qualifications)
| Rs. in lakhs
| 1 | Turnover / Total Income 5,638.79 5,638.79
| 2 Total Expenditure 313,098.01 560,301.70
3 Net Profit/(Loss) (307,567.96) (650,477.53)
4 | Earninas Per Share (after exceptional Item) (39.29) (83.09)
5 Total Assets 642,892.57 308,546.00
6 Total Liabilities
(Including Capital Reserve of ¥ _26,268.20 lakhs) 2,466,865.23 2,475,428.23
7 Net Worth (1,766,436.25) (2,109,345.82)
8 Any other financlal item(s)
(as felt appropriate by the management) Nil Nil

II. Audit Qualificatlons
a. Detaills of audit qualification

S.
No.

Particulars

1

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, 81,111.88 lakhs for the quarter and Rs. 3,07,567.96 lakhs for the year
ended March 31, 2025 resulting into accumulated losses of Rs. 20,53,908.86 lakhs and erosion of its Net
worth as at March 31, 2025. This Includes inter alia Rs. 80,259.86lakhs towards Finance cost. The
Company has obligations towards fund based borrowings (including Interest) aggregating to Rs.
22,17,943.04 lakhs as per books of accounts and non-fund based exposure aggregating to Rs, 35845.85
lakhs, operational creditors and statutory dues, subject to reconciliation/verification as stated in note
below, that have been demanded/recalled by the financial/operating creditors pursuant to ongoing
Liquldation process as golng concern, obligations pertaining to operatlons Including unpald creditors and
statutory dues as at March 31, 2025, As the company Is a going concern by order of the NCLT dated 26th
July 2018 with corrigendum order issued on July 31, 2019 and started recelving the bld amount under
Third E-auction process for sale of the company as a golng concern, in the opinion of the management,
the company will continue Its operations and the above results have been prepared on the basls that the
Company Is Going Concern. 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
ascertalnable. Accordingly, we are unable to comment on the consequentlal impact, if any, on the
accompany/ng Statement.

Note 15(b) of the statement In respect of recegnition of deferred tax asset on account of carrying forward
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 ralsed except on Ind AS adjustment. 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 recelving the bld amount under Third E-auction process for sale of the company as a going
concern the management of the company Is confident that sufficlent future taxable Income will be




T avallzble 2gainst which such deferred tax ssset will be rezlized. Wolieier, i) GUr wpmen, i B7A0E A
convincing evidence that sufficient future tazable Incorne will be avalstie agzos wiich wu) Gelerres W/
assets can be realized, such recognition iz not in accordance Hith Ingizn bocrnsrdies Rardinet L2 Tlovsnik
Taxes” (Ind AS 12). Had the aforesald deferred tar assets not been reconrized, kuss gfer tar for U fEEr
ended March 31, 2025 wiould have been higher by Rz, 05,705 58 \avte ard other eqiiy WASE Fimve st
lower by Ps, 95,705.88 lakhs.

3 Note 15(c) of the statement In connection with the existence of matenal ureenzinties oues e camza
trade recelvables, security deposit, withheld, dalms of Indirect tazes anc wther deprrits incdiding b
guarantees encashed by customers aggregating to Ps. 157,848.97 Lavte witich are sstjecs mztiess of
various disputes /arbitration proceedings/ negotiations with the customers and Crirzdigs oue '
termination / foreclosure of contracts and other disputes. The managemert of Cormgarny s cortidertt of
positive outcome of litigation/ resolution of dispulse and recovering the sforeszld dues. Hiowe/e, 05
| management is in the process of initiating arbitration/ather legal action for such Iz uon. Howeyer, e
| | management is in the process of initiating arbitration/other legzl zction for such irriocztone. Hed e
aforesald assets been provided for impairment, loss atter tax for the year ended Vizrch 21, 2025 wondd
i have been higher by Rs. 157,848.97 Lakhs, and other equity would have been lowes by Bs. 157 242.597
| Lakhs.

| {
| 4 Note 15(d) of the statement in respect of Investment of Rs. 1,83,437.10 kkhs in surddiaries, snaoize

| and joint ventures engaged in BOT and other profects as 2t March 31,2025 which zre under dsputes Wb |
the concessionaire/clients and have significant accumulated losses a3 zt Mazrch 31, 2025. The
management of the Company is at verious stzges of neg fcommunicztion/artiTziion with
respective contractee/dlients of such subsidizries engaged in BOT and cther projects to recover the dues '
and cost incurred by the Company and taking necessary steps to tumaround the loss-meldng subsidary
Companies. As the company Is 2 going concermn DY order of the NCLT dzted 25th July 2015 wih |
corrigendum order issued on July 31, 2019 and started receiving the Bid amount under Third E-auction
process for sale of the company s @ going concemn considering the long-term nature of investments and
in view of ongoing discussion, no provision has been considered necessary by the manzgement In respec
of impairment in the value of investment. In absence of a fair valustion of these Investments, we zre
unable to comment upon the carrying value of these investments and the conseguentizl impact, if any, on |
the accompanying standalone financial resuits. -

5 Note 15(e) of the statement in respect of loans a2nd advances of Rs. £0,791.72 lakhs 2s at March 31, 2025
given to subsidiary companies, associate, net receivable against development rights, that are outst2ncing
for long period. The management of the Company is at various stages of negotztion/communicztion/ 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-zucticn process for s2le of the company
as a2 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 aforesald assets been provided for
impairment, loss after tax for year ended March 2025 would have been higher by Rs. B0,751.72 lzkhs,

ather equity would have been lower by Rs. 80,791.72 lakhs.

6 Note 15(a) and 15(f)of the statement in respect commencement of Liquidation process as geoing concam |
by order of the NCLT dated 26th July 2019 with corrigendum order issued on July 31, 2019, various cia'ms |
submitted by the operational creditors, the finandal creditors, employees, statutory authorities and other |
creditors against the Company including the claims on Company's subsidiaries. Some of these daims are "
under further verification/validation and the same may be updated as per any additionzl information
which may be received in the future. Hence there are differences between the liabilities admitted vis-2-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 impag, if any, on .

the accompanying statement;
i ©




,_——____'__-————_____'___-.____—
7 Note 15(h) of the statement in r
2025 f;

ivables including retention, loans am;
z::ances, and trade payables including other financial/non-financial liabilities though, the management
- tr'etma's‘tecj for the confirmation of balances and the status Is still continued. The Management believes
8t ho material adjustments would be required in books of account upon receipt of these confirmations,
|
\ 8
n
2
l

Note 15(i) of the statement In respect of Physical verification for fixed assets aggregating to Rs, 8,968.41

| lakhs (net block as on March 31, 2025) and inventory aggregating to Rs. 5,168.39lakhs (a5 on March 31,

E 2025.)'15 in progress. The Management believes that no provision is required in respect of such fixed assets
| and inventories. In absence of a

ny alternative corroborative evidence, we are unable to comment on the
L | recoverability of the same.
|
‘ 9
|

Note 15(j) of the statement in respect of various input credits and balances with various statutory
authorities pertaining to service tax, sales tax /GST, Income Tax etc. aggregating to Rs. 23,309.49 Lakhs
as at March 31, 2025, 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,

Note 19 of the statement in respect of IVRCL Chengapally Tollways Limited, subsidiary of IVRCL Limited Is |
in to CIRP 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 of ciaim
admitted of Rs. 584 lakhs, Implementation has commenced. 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.

e ———

11

As stated In note 22 of the financial statements, no impairment assessment of tangible and intangible
assets has been carried out as at 31st March 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

12

As stated in note 23(I) of the financial statements, The company has not filed GST 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 reglon during the period from April 2023 to March 2025 is Rs.
| 2663 Lakhs and the GST is Rs. 479 Lakhs. Input tax credit from the subcontractors is at Rs.461 Lakhs.
The penal interest on the GST liability will be around Rs. 35 lakhs and fee for delay filing will be Rs.0.18
Lakhs until March31, 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 recelving 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.

13

As stated in note 23(II) 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
l registration. The turnover from Karnataka reglon during the period from July2023 to March 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 Interest on the GST liabllity will be around Rs. 0.35 lakhs and fee for delay filing will be

| Rs. 0.16 Lakhs until March 31, 2025, As the company is a going concern by order of the NCLT dated 26th

? i- 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 Gperations 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. 1

14

As stated in note 25 of the financial statements ,the Joint Ventures finandials not considered in the TVREL |

| |I standalone financial statement, due to non-availability of the Audited joint Ventures financlals. The detalls
| @re as per previous Year financial statements as given below
| Rs.In Lakhs
f | Summarized balance sheet |
| | Total Assets ‘ 6857.80 :I
l Total Liablilities 6283.31 - |
Equity 57449
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.

15 | 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 2014-15 and restated at the current exchange rate in
absence of the updated financial statement of the branches. 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.

16 | As stated in note 24 during the year, the company received GST demands from various states aggregating

Rs. 25,436 lakhs, related to the CIRP and liquidation period of Rs. 16,873 lakhs, as well as to periods before
the CIRP and liquidation of Rs. 8563 lakhs. The demand for the CIRP and the liquidation perfod, amounting
to Rs. 8563 lakhs, should have been recognized in the books of account with considering that the period for
appeal has expired and the demand pertaining to period before CIRP and liquidation is restricted to claim
through demand notice as per applicable CIRP provision of IBC Code 2016. However, the company has not
recognised. Had the aforesaid expense been provided in the statement of profit and loss, loss after tax for
the year ended March 31, 2025, would have been higher by 8563 lakhs, and other equity would have been

lower by Rs. 8563 lakhs.

17

Audit assertions i.e., existence, completeness, valuation, cut-off etc. with respect to the majority of the
assets, [iabllities and certaln Income/expenses cannot be concluded due to lack of sufficient and
appropriate evidence. In addition, we could not obtain sufficlent and appropriate evidence for adequacy
and reasonableness of management estimates for various provisions, fair valuation/net realizable value of
various assets etc. including our inability to carry out certain other mandatory analytical procedures
required for Issuing a audit report. These matters can have a material and pervasive Impact on the
Statement of the Company. We draw attention to certain such matters and its consequential impact, if

any, on the Statement including their presentation/disclosure.

Type of Audit Qualificatlon: Disclaimer of Opinion

Frequency of qualification: Point 1, 2, 3, 4, 5,6, 7, 8, 9, 10, 11, 12, 13, 16 are Repetitive and

14, 15 and 16 are form 2025.




d.

e,

For Audit

Quallﬂtatlnn(
: . 5) wher
Views: e the Impact Is quantified by the audjt
- or, Management's
S. Partil:ularsuﬁ“ o rET ~
No. s
1 '-_-—______'-_-_‘_-._-._-_-___-_‘_-—u_——--‘_ -I
::x;E!Sprt of qualification 2 above, the Management of | pany Is confids |
& Ihcome will be et g g; ment of the Company is confidant that sufficient future |
. ! such deferred tax assety will be realized,
N respect of qualification 3 aba. 8, e Marat o
on 3 ahove the t of the Company s fident of positive outcome |
OF liaats " management of the Compan: 5 5
9ations/ resolutions of disputes and recovering the aforesald duest.) i confdent of posiive ocome l
ENR In respect of i i
po_ qua:lifacatmn 5 above, The management of the Company 15 3t various stages of |
ol municatlon/arbitration with respective contractee/clients/ sub-contractors/vendors to |
e id?s and cost incurred by the Company and taking necessary steps to turnaround the loss |
Sldiary Companles. Accordingly, no provision has been considered necessary by the !
| Management in respect of impairment In

the value of loans and advances. L

e S— e |

For Audit Qualification(s) where the impact is not quantified by the auditor:
I Management's estimation on the impact of audit qualification: indeterminable

il. If management is unable to estimate the impact, reasons for the same:

No.

Particulars

In respect of qualification 1 above, In the opinion of the management, revival of the company s j
possible in foreseeable future, accordingly, in view of ongoing Liquidation as going concern, the financial |

results have been prepared on the basis that the Company is a Going Concern, .
|

In respect of qualification 4 above, The management of the Company is at various stages of |
negotiation/communication/arbitration with respective contractee/clients of such 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. Considering the long-term nature of investments |

and in view of ongoing discussion, no provision has been considered necessary by the management in
respect of impalrment in the vaiue of investment.

In respect of qualification 6 above, These claims received from all the parties are under further

i
i
validation / verification by the Liquidator. i

In respect of qualification 7 above, The Management believes that no material adjustments would be
required in books of account upen recelipt of these confirmations.

In respect of qualification 8 above, The Management believe that no Item of fixed assets and
Inventory has a net realizable value In the ordinary course of business which 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 respect of qualification 9 above, The recovery of these amounts Is subject to reconcillation, filing of
returns and admission by respective statutory authorities. No adjustments has been made In the books of
accounts In respect of such amounts.

In respect of qualification 10 above, The recovery of investment and loans and advances are subject

to settlement to be made with the creditor. No adjustments has been made In the books of accounts in
respect of such amounts.




'8 | In respect of qualificat

in th on 11 abo o ——
e fixed assets, Accordingly, no Ve, The Management belleve that no material Impalrment loss exist |

» NO provision is required in respect of such fixed assets.

In respect of qualificatio

—

10

2 niza S e[ S T
of GST registration, The managen?:?-' the management could not file the return due to the cancellation
and then the return shall be filed nt is under discussion with the liquidator to resume the registration

11

In respect of qualifi
catio
of GST registration. The m:nzg;:’:r‘::a; the management could not file the return due to the cancellation

and then the return shall be fited s under discussion with the liquidator to resume the registration

In respect of quali
qualification 14 above, the management could not provide the Joint Ventures financlals

due to non-av ili
order Uukdad :::flblllt? of the Audited joint Ventures financials. It happened because the company was

12

In respect =
AR R f"; qualification 15 above, the management could not provide as the updated financial
of the branches. It happened because the company was under liquidation.

13

2‘];::9“'-' of qualification 16 above The Management belleves that no material adjustments would be

14

Regarding qualification 17 above, the management could not provide the third party’s Information and
documents and information pertaining to the project site that could not be made avallable to the
company. It happened because the company was under liquidation.

iii. Auditors comment on above: Nil

III. Sigpatgries
& SUTANU SINHA "

Liquidator for IVRCL Limited
Registration No. 1BBI/IPA-003/1P-N0O0020/2017-2018/10167
Place:- New Delhi

Statutory Auditor

For CHATURVEDI 8 CO. LLP
Chartered Accountants

Firm Reglstration g 30 JE300286

RAJESH KUMAR
Partner
Membership No, 058769
Place: New Delhi

ARWAL

Date: 30" May, 2025
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