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June 10, 2025 

To, 

 

BSE Limited, 

Listing Department, 

Phirozejeebhoy Towers, 

Dalal Street- Fort, 

Mumbai- 400 001 

Scrip Code - 532904 

 

National Stock Exchange of India Ltd. 

The Listing Department 

Exchange Plaza 

Bandra-Kurla Complex, Bandra (E)  

Mumbai-400 051 

Scrip Code - SUPREMEINF 

 

Dear Madam/ Sir, 

 

Sub: Outcome of the Board Meeting held on Tuesday, June 10, 2025. 

 

Ref.: Intimation under Regulation 30 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") 

 

Pursuant to Regulation 29 read with Regulation 47 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, we are pleased to inform you that the meeting of the Board of 

Directors of the Company has been scheduled on Tuesday, June 10, 2025 through hybrid mode inter 

alia: 

 
1. Considered and approved unaudited Financial Results of the Company for the quarter and nine 

months ended December 31, 2024.  

 

2. Considered and approved the date of Annual General Meeting to be held on July 05, 2025 

 

The Meeting commenced at 06:15 P.M. and concluded at 08:00 P.M. 

 

We request you take the above on record. 

  Thanking You, 

Yours faithfully, 

For SUPREME INFRASTRUCTURE INDIA LIMITED 

 

 

 

 

Vikram Bhavanishankar Sharma 

Managing Director 

DIN: 01249904 
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Independent Auditors’ Limited Review Report on the Unaudited Standalone Financial Results of 

Supreme Infrastructure India Limited for the Quarter and nine months ended December 31, 2024 

 

To, 

The Board of Directors, 

Supreme Infrastructure India Limited 

 

1. We have reviewed the accompanying Statement of unaudited standalone financial results (‘the 

Statement’) of Supreme Infrastructure India Limited (the “Company’’) for the quarter and nine 

months ended December 31, 2024 attached herewith, being prepared and submitted by the Company 

pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

 

2. This Statement, which is the responsibility of the Company’s Management and has been approved by 

the Company’s Board of Directors at their meeting held on June 10, 2025, has been prepared in 

accordance with the recognition and measurement principles 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 express a conclusion on the Statement based on our review. 

 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity’ issued by Institute of Chartered Accountants of India. This standard requires that we plan and 

perform the review to obtain moderate assurance as to whether the Statement is free of material 

misstatement. A review of interim financial information consists of making 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.  

 

Modified Review Conclusion 

 

4. As stated in: 

 

i. Note 2 to the accompanying statement, the Company’s trade receivables and other current assets 

as at December 31, 2024 include trade receivables amounting to ₹ 75,881.10 lakhs and unbilled 

revenue amounting to ₹ 362 lakhs & other receivable amounting ₹ 497.07 lakhs respectively, 

which have been outstanding for a substantial period (including receivables in respect of projects 

closed/substantially closed/disputed dues). Management has assessed that no expected credit loss 

(ECL) adjustments are required to the carrying value of the aforesaid balances, which is not in 

accordance with the requirements of Ind AS 109, ‘Financial Instruments’ considering no 



 

 

movement and the long period of outstanding. Consequently, in the absence of sufficient and 

appropriate evidence to support the management’s contention of recoverability of these overdue 

amounts and balance confirmations, we are unable to comment upon the adjustments, if any, that 

are required to the carrying value of trade receivables and other current assets, and consequential 

impact, if any, on the accompanying statement. Our review Report dated March 31, 2025, on the 

standalone unaudited financial results of the Company for the quarter and half year ended 

September 30, 2024, was also modified in respect of this matter. 

 

ii. Note 4 to the accompanying statement, the Company’s non-current investments and trade 

receivable as at December 31, 2024 include non-current investments in one erstwhile Subsidiary 

Company, Supreme Infrastructure BOT Private Limited (‘SIBPL’) and trade receivables from step 

down subsidiaries of the said Company amounting to ₹ 142,556.84 lakhs and ₹ 2,144.28 lakhs 

respectively. On May 22, 2024, SIBPL has been admitted to Corporate Insolvency Resolution 

Process (“CIRP”) on an application filed by one of the financial creditors of SIBPL pursuant to 

which the Company has lost control over the SIBPL and accordingly SIBPL has ceased to be a 

subsidiary Company. The Company has significant accumulated losses, and its consolidated net-

worth is fully eroded. Further, the said Company is facing liquidity constraints due to which it 

may not be able to realise projections as per the approved business plans. The management has 

considered such balances as fully recoverable and assessed that no adjustments are required to the 

carrying value of the aforesaid balances, which is not in accordance with the requirements of Ind 

AS 109, ‘Financial Instruments’. In the absence of sufficient appropriate evidence to support the 

management’s assessment as above, erosion in consolidated net worth due to accumulated losses 

in this Company, and since the Company is under CIRP and other relevant alternate evidences, 

we are unable to comment upon adjustments, if any, that may be required to the carrying values 

of these non-current investments and trade receivables from step down subsidiaries of said 

Company and the consequential impact on the accompanying Statement. Our review Report dated 

March 31, 2025, on the standalone unaudited financial results of the Company for the quarter and 

half year ended September 30, 2024, was also modified in respect of this matter. 

 

iii. Note 5 to the accompanying statements, the Company’s non-current investments, trade receivable 

and other current assets as at December 31, 2024 include investments in one erstwhile Subsidiary 

Company, Supreme Panvel Indapur Tollways Private Limited (“SPITPL”) and trade receivable 

and unbilled revenue from erstwhile Subsidiary Company amounting to ₹ 15,677.22 lakhs, ₹ 

3,814.66 lakhs and ₹ 3,201.67 lakhs respectively. National Highways Authority of India (“NHAI”) 

had issued an intent to terminate notice to this Company, the said notice has been subsequently 

stayed by order of the Hon’ble High Court of Delhi and the matter has been referred to arbitral 

tribunal in order to adjudicate the dispute between the parties. In terms of the order passed by the 

Hon’ble Arbitral Tribunal dated March 10, 2023 in furtherance to the Hon’ble Apex Court 

directions dated February 7, 2023, this Company and NHAI have been directed to explore mutual 

conciliation under policy of NHAI, which are currently ongoing as informed by the management. 

Meanwhile, On August 30, 2024, SPITPL has been admitted to Corporate Insolvency Resolution 

Process (“CIRP”) on an application filed by one of the financial creditors of SPITPL pursuant to 



 

 

which the Company has lost control over the SPITPL and accordingly SPITPL has ceased to be a 

subsidiary company. The management has considered these non-current investments, trade 

receivable and other current assets as fully recoverable and has assessed that no adjustments are 

required to the carrying value of the aforesaid balances, which is not in accordance with the 

requirements of Ind AS 109, ‘Financial Instruments’. In the absence of sufficient and appropriate 

evidence to support the management’s assessment as above, the Company being admitted under 

CIRP, stoppage of operations and non recognition of trade payable to holding Company in books 

of this company, its auditor who is one of the joint auditors have qualified in their report for FY 

23-24 on the recoverability of the project asset and also considering the fact that NHAI has 

appointed new vendor to complete the remaining work of the ongoing project, no cash flows due 

to the aforesaid termination notice and matter currently under arbitration, we are unable to 

comment upon impact of adjustments, that may be required to the carrying values of these non-

current investments, trade receivables and other current assets and the consequential impact on 

the accompanying statements. Our review Report dated March 31, 2025, on the standalone 

unaudited financial results of the Company for the quarter and half year ended September 30, 

2024, was also modified in respect of this matter. 

 

iv. Note 6 to the accompanying Statement, regarding non compliances with the following 

requirements of the Act towards which the Company has not provided for penalty in its Standalone 

financial statements. Further, the additional impact if any, on the financial statements is presently 

not ascertainable. Our review Report dated March 31, 2025, on the standalone unaudited financial 

results of the Company for the quarter and half year ended September 30, 2024, was also modified 

in respect of this matter. 

 

• Holding of the Annual General Meeting (AGM), laying of the Financial Statements in the 

AGM and filing of annual return and annual accounts for the financial years ended March 31, 

2024 in accordance with the requirements of section 96(1), 129, 92(1) and 137, respectively, 

of the Act. Compliance for the same will be done in due course.  

 

5. Based on our review conducted as above, except for the possible effect of the matters described in 

previous para 4, 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 (Ind 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 

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

misstatement.  

 

 

 

 



 

 

Material Uncertainty Related to Going Concern 

6. We draw attention to Note 3 to the accompanying Statements, which indicates that the Company 

has incurred a net loss of ₹ 36,186.51 lakhs and ₹ 1,05,353.58 lakhs during the quarter and nine 

months ended December 31, 2024 respectively and, has also suffered losses from operations during 

the preceding financial years, the Company’s accumulated losses amounts to ₹ 6,41,803.78 lakhs 

and has defaulted in repayment of principal and interest in respect of its borrowing outstanding as 

at December 31, 2024. The above factors indicate that a material uncertainty exists that may cast 

significant doubt on the Company’s ability to continue as a going concern. However, based on 

approval of Scheme of Arrangement under Sections 230 to 232 of the Companies Act, 2013 by 

National Company Law Tribunal, Mumbai Bench dated March 28, 2025 as stated in Note 3 of the 

accompanying statement, future business continuity and growth prospects, exit of financial 

creditors on implementation of above scheme, equity infusion by the promoters and other mitigating 

factors mentioned in the aforementioned note including steps taken by the Company for 

implementation of the scheme, management is of the view that going concern basis of accounting 

is appropriate.  

 

Our Opinion is not modified in respect of this matter. 

 

Emphasis of Matter  

7. As stated in Note 7 to the accompanying Statement, the Company has given corporate guarantees to 

various lenders of its subsidiary/group companies amounting to ₹ 1,53,315.69 lakhs against their 

borrowings. These Companies have defaulted in repayment of their borrowings. However, the 

Company has not recognised financial liability for these corporate guarantees due to defaults in 

repayment by subsidiary/group companies. Management has assessed that there is no liability required 

to be recognised in respect of above due to reason that none of the lenders have invoked any of the 

above guarantees and they are also a part of overall debt restructuring/settlement negotiations 

currently under discussion and stand still clause in relation to facilities granted is also one of the 

conditions of Inter Creditor Agreement (ICA).   

 

Our Opinion is not modified in respect of the above matter. 

For Borkar & Muzumdar     For Ramanand & Associates 

Chartered Accountants     Chartered Accountants   

FRN: 101569W      FRN: 117776W   

           

 

 

Devang Vaghani      Ramanand Gupta   

Partner        Partner  

Membership No: 109386     Membership No. 103975  

UDIN: 25109386BMLWYR3549    UDIN: 25103975BMIGCY1145 

Date: June 10, 2025                 Date: June 10, 2025 

Place: Mumbai       Place: Mumbai 
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Independent Auditors’ Limited Review Report on the Consolidated Unaudited Financial Results of 

Supreme Infrastructure India Limited for the Quarter and nine months ended December 31, 2024  

 

To the Board of Directors 

Supreme Infrastructure India Limited 

  

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of 

Supreme Infrastructure India Limited (“the Holding Company”) and its subsidiaries (the Holding 

Company and subsidiaries together referred to as “the Group”) for the quarter and nine months 

ended December 31, 2024 (“the Statement”), being submitted by the Holding Company pursuant to 

the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 as amended (“the Regulations”). 

 

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

the Holding Company's Board of Directors at their meeting held on June 10, 2025, has been 

prepared in accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 

of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 

accounting principles generally accepted in India. Our responsibility is to express a conclusion on 

the Statement based on our review. 

 

3. We have 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. 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. 

 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 

33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended, to the extent applicable. 

 

4. The Statement includes the results of the following entities: 

 

List of Subsidiaries  

(a) Supreme Mega Structure Private Limited (Standalone financial result) 

(b) Supreme Infrastructure Overseas LLC (Consolidated financial result) 

 

 

 



 

 

 

 

Modified Review Conclusion 

 

5. As stated in: 

 

i. Note 2 to the accompanying Statement, the Holding Company’s trade receivables and other 

current assets as at December 31, 2024 include trade receivables amounting to ₹ 75,881.10 

lakhs and unbilled revenue amounting to ₹ 362 lakhs & other receivable amounting ₹ 497.07 

lakhs respectively, which have been outstanding for a substantial period (including receivables 

in respect of projects closed/substantially closed/disputed dues). Management has assessed that 

no expected credit loss (ECL) adjustments are required to the carrying value of the aforesaid 

balances, which is not in accordance with the requirements of Ind AS 109, ‘Financial 

Instruments’ considering no movement and the long period of outstanding. Consequently, in the 

absence of sufficient and appropriate evidence to support the management’s contention of 

recoverability of these overdue amounts and balance confirmations, we are unable to comment 

upon the adjustments, if any, that are required to the carrying value of trade receivables and 

other current assets, and consequential impact, if any, on the accompanying Statement. Our 

review Report dated March 31, 2025, on the consolidated unaudited financial results of the 

Company for the quarter and half year ended September 30, 2024, was also modified in respect 

of this matter. 

 

ii. Note 4 to the accompanying Statement, the Holding Company’s non-current investments and 

trade receivable as at December 31, 2024 include non-current investments in one erstwhile 

Subsidiary Company, Supreme Infrastructure BOT Private Limited(‘SIBPL’) and trade 

receivables from step down subsidiaries of the said Company amounting to ₹ 142,556.84 lakhs 

and ₹ 2,144.28 lakhs respectively. On May 22, 2024, SIBPL has been admitted to Corporate 

Insolvency Resolution Process (“CIRP”) on an application filed by one of the financial 

creditors of SIBPL pursuant to which the Company has lost control over the SIBPL and 

accordingly SIBPL has ceased to be a subsidiary Company. The Company has significant 

accumulated losses, and its consolidated net-worth is fully eroded. Further, the said Company is 

facing liquidity constraints due to which it may not be able to realise projections as per the 

approved business plans. The management has considered such balances as fully recoverable 

and assessed that no adjustments are required to the carrying value of the aforesaid balances, 

which is not in accordance with the requirements of Ind AS 109, ‘Financial Instruments’. In the 

absence of sufficient appropriate evidence to support the management’s assessment as above, 

erosion in consolidated net worth due to accumulated losses in this Company, and since the 

Company is under CIRP and other relevant alternate evidences, we are unable to comment 

upon adjustments, if any, that may be required to the carrying values of these non-current 

investments and trade receivables from step down subsidiaries of said Company and the 

consequential impact on the accompanying Statement. Our review Report dated March 31, 



 

 

2025, on the consolidated unaudited financial results of the Company for the quarter and half 

year ended September 30, 2024, was also modified in respect of this matter. 

 

iii. Note 4 of the accompanying Statement, Supreme Infrastructure BOT Private Limited 

(“SIBPL”), an erstwhile Subsidiary of Company, the Board of Directors of SIBPL were 

suspended on May 22, 2024 due to SIBPL has been admitted to Corporate Insolvency 

Resolution Process (“CIRP”) on an application filed by one of the financial creditor of SIBPL. 

Being a material subsidiary, owing to unavailability of reviewed financial statements and/or 

financial information of SIBPL and its subsidiaries (“SIBPL Group”) for the period April 1, 

2024 to December 31, 2024, the financial statements of SIBPL Group for quarter and nine 

months ended December 31, 2024 have not been included in the Statement of the Holding 

Company. The said accounting treatment by the Group is not in compliance with the Ind AS 

110-Consolidated Financial Statements. In the absence of relevant financial information of 

SBIPL, we are unable to comment upon the compliance of Ind AS 110- Consolidated Financial 

Statements and its consequential impact on the Statement for the quarter and nine months ended 

March 31, 2024. Our review Report dated March 31, 2025, on the consolidated unaudited 

financial results of the Company for the quarter and half year ended September 30, 2024, was 

also modified in respect of this matter. 

 

iv. Note 5 to the accompanying Statements, the Holding Company’s non-current investments, 

trade receivable and other current assets as at December 31, 2024 include investments in one 

erstwhile Subsidiary Company, Supreme Panvel Indapur Tollways Private Limited (“SPITPL”) 

and trade receivable and unbilled revenue from erstwhile Subsidiary Company amounting to ₹ 

15,677.22 lakhs, ₹ 3,814.66 lakhs and ₹ 3,201.67 lakhs respectively. National Highways 

Authority of India (“NHAI”) had issued an intent to terminate notice to this Company, the said 

notice has been subsequently stayed by order of the Hon’ble High Court of Delhi and the matter 

has been referred to arbitral tribunal in order to adjudicate the dispute between the parties. In 

terms of the order passed by the Hon’ble Arbitral Tribunal dated March 10, 2023 in furtherance 

to the Hon’ble Apex Court directions dated February 7, 2023, this Company and NHAI have 

been directed to explore mutual conciliation under policy of NHAI, which are currently 

ongoing as informed by the management. Meanwhile, On August 30, 2024, SPITPL has been 

admitted to Corporate Insolvency Resolution Process (“CIRP”) on an application filed by one 

of the financial creditor of SPITPL pursuant to which the Company has lost control over the 

SPITPL and accordingly SIBPL has ceased to be a subsidiary company. The management has 

considered these non-current investments, trade receivable and other current assets as fully 

recoverable and has assessed that no adjustments are required to the carrying value of the 

aforesaid balances, which is not in accordance with the requirements of Ind AS 109, ‘Financial 

Instruments’. In the absence of sufficient and appropriate evidence to support the 

management’s assessment as above, the Company being admitted under CIRP, stoppage of 

operations and non recognition of trade payable to holding Company in books of this 

subsidiary, receipt / payment of Company in terms of the one time fund infusion agreement 

between NHAI and Company, its auditor who is one of the joint auditors have qualified in their 



 

 

report for FY 23-24 on the recoverability of the project asset and also considering the fact that 

NHAI has appointed new vendor to complete the remaining work of the ongoing project, no 

cash flows due to the aforesaid termination notice and matter currently under arbitration, we are 

unable to comment upon impact of adjustments, that may be required to the carrying values of 

these non-current investments, trade receivables and other current assets and the consequential 

impact on the accompanying Statements. Our review Report dated March 31, 2025, on the 

consolidated unaudited financial results of the Company for the quarter and half year ended 

September 30, 2024, was also modified in respect of this matter. 

 

v. Note 5 of the accompanying Statement, Supreme Panvel Indapur Tollways Private Limited 

(“SPITPL”), an erstwhile Subsidiary of Company, the Board of Directors of SPITPL were 

suspended on August 30, 2024, due to SPITPL has been admitted to Corporate Insolvency 

Resolution Process (“CIRP”) on an application filed by one of the financial creditor of SPITPL. 

Being a material subsidiary, owing to unavailability of reviewed financial statements and/or 

financial information of SPITPL for the period from April 1, 2024 to December 31, 2024, the 

financial statements of SPITPL for quarter and nine months ended December 31, 2024 have not 

been included in the Statement of the Holding Company. The said accounting treatment by the 

Group is not in compliance with the Ind AS 110-Consolidated Financial Statements. In the 

absence of relevant financial information of SPITPL, we are unable to comment upon the 

compliance of Ind AS 110- Consolidated Financial Statements and its consequential impact on 

the Statement for the quarter and nine months ended December 31, 2024. Our review Report 

dated March 31, 2025, on the consolidated unaudited financial results of the Company for the 

quarter and half year ended September 30, 2024, was also modified in respect of this matter. 

 

vi. Note 6 to the accompanying Statement, regarding non compliances with the following 

requirements of the Act towards which the Holding Company has not provided for penalty in 

its Consolidated financial statements. Further, the additional impact if any, on the financial 

statements is presently not ascertainable. Our review Report dated March 31, 2025, on the 

consolidated unaudited financial results of the Company for the quarter and half year ended 

September 30, 2024, was also modified in respect of this matter. 

 

• Holding of the Annual General Meeting (AGM), laying of the Financial Statements in the 

AGM and filing of annual return and annual accounts for the financial years ended March 

31, 2024 in accordance with the requirements of section 96(1), 129, 92(1) and 137, 

respectively, of the Act. Compliance for the same will be done in due course. 

 

6. Based on our review conducted and procedures performed as above, except for the possible of 

matters  described in paragraph 5 above, and based on the consideration of the management certified 

financial results/information referred to in paragraph 9 below, 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 Standard and other 

accounting principles generally accepted in India, has not disclosed the information required to be 

disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 



 

 

Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it 

contains any material misstatement.  

 

 

Material Uncertainty Related to Going Concern 

 

7. We draw attention to Note 3 to the accompanying Statements, which indicates that the Group has 

incurred a net loss after tax of ₹ 36,188.89 lakhs and ₹ 1,05,360.71 lakhs during the quarter and nine 

months ended December 31, 2024 respectively  and, as of that date; the Group’s accumulated losses 

amounting to ₹ 6,42,385.59 lakhs and has defaulted in repayment of principal and interest in respect 

of its borrowing outstanding as at December 31, 2024. The above factors, along with other matters 

as set forth in the aforesaid note, indicate that a material uncertainty exists that may cast significant 

doubt on the Group’s ability to continue as a going concern. However, based on approval of Scheme 

of Arrangement under Sections 230 to 232 of the Companies Act, 2013 by National Company Law 

Tribunal, Mumbai Bench dated March 28, 2025 as stated in Note 3 of the accompanying statement, 

future business continuity and growth prospects, exit of financial creditors on implementation of 

above scheme, equity infusion by the promoters and other mitigating factors mentioned in the 

aforementioned note including steps taken by the Holding Company for implementation of the 

scheme, management is of the view that going concern basis of accounting is appropriate. 

 

Our conclusion is not modified in respect of this matter. 

 

Emphasis of Matter 

 

8. As stated in Note 7 to the accompanying statements regarding corporate guarantees by the Holding 

Company to various lenders of its subsidiary/group companies amounting to ₹ 1,53,315.69 lakhs 

against their borrowings. These Companies have defaulted in repayment of their borrowings. 

However, the Holding Company has not recognised financial liability for these corporate guarantees 

due to defaults in repayment by subsidiary/group companies. Management has assessed that there is 

no liability required to be recognised in respect of above due to reason that none of the lenders have 

invoked any of the above guarantees and they are also a part of overall debt restructuring/settlement 

negotiations currently under discussion and-stand-still clause in relation to facilities granted is also-

one of the conditions of Inter Creditor Agreement (ICA). 

 

Our conclusion is not modified in respect of this matter. 

 

Other Matters 

 

9. We did not review the financial results/information in respect of two subsidiaries included in the 

consolidated unaudited financial results, whose financial results/information (before eliminating 

inter-company balances/transactions) reflect the total revenues of ₹ Nil and ₹ Nil, total net loss after 

tax of ₹ 2.38 lakhs and ₹ 7.13 lakhs, total comprehensive loss of ₹ 2.38 lakhs and ₹ 7.13 lakhs for 

the quarter and nine months ended December 31, 2024, as considered in the consolidated financial 

results. These financial results/information are unaudited and have been furnished to us by the 

management and our conclusion on the consolidated financial results, in so far as it relates to the 

amounts and disclosures included in respect of these subsidiaries, and our report in terms of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

read with SEBI Circular CIR/CFD/FAC/62/2016 dated 5 July 2016, are based solely on such 

unaudited financial result/information. In our opinion and according to the information and 



 

 

explanations given to us by the management, this financial result/information is not material to the 

Group. 

 

Our conclusion on the Statement is not modified in respect of the above matter. 

 

For Borkar & Muzumdar     For Ramanand & Associates 

Chartered Accountants     Chartered Accountants  

FRN: 101569W      FRN: 117776W   

   

 

 

Devang Vaghani      Ramanand Gupta   

Partner        Partner  

Membership No: 109386      Membership No. 103975  

UDIN: 25109386BMLWYQ3464    UDIN: 25103975BMIGCZ3867 

Date: June 10, 2025      Date: June 10, 2025 

Place: Mumbai      Place: Mumbai  
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