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Date: November 13, 2026 
 
To, 
 
BSE Limited,                                                                  National Stock Exchange of India Limited, 
The listing department,                                            The listing department, 
P.J. Towers, Dalal Street,                                         Exchange Plaza, Bandra Kurla Complex, 
Mumbai - 400001.                                                       Bandra (East), Mumbai- 400051. 
Scrip Code: 532904                                                  Symbol: SUPREMEINF 
 
 
Sub: Outcome of the Board Meeting held on November 13, 2026 
 
 
Dear Sir/ Madam, 
 
Pursuant to Regulation 30 read with Schedule III of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“SEBI Listing Regulations”), we wish to inform you that the 
Board of Directors of the Company (“the Board”) at its meeting held today i.e. November 13, 
2026, has inter-alia considered and approved the following matters: 
 

• Approval of Unaudited Financial Results for the quarter and half year ended 
September 30, 2026 
 
The Board has approved the Statements of Unaudited Financial Results (Standalone and 
Consolidated) of the Company for the quarter and half year ended September 30, 2026, 
pursuant to Regulation 33 of the SEBI Listing Regulations. 
 
We are enclosing herewith a copy of the Statements of Unaudited Financial Results 
(Standalone and Consolidated) of the Company for the quarter and half year ended 
September 30, 2026, along with Limited Review Reports thereon as Annexure 1, in the 
prescribed format pursuant to Regulation 33 of SEBI Listing Regulations. 

 
The Board meeting commenced at 6: 30 p.m. and concluded at 7:55 p.m. 
 
You are requested to take the aforesaid information on record. 
 
For Supreme Infrastructure India Limited 

 

 

 

Vikram Bhawanishankar Sharma 
Managing Director 
(DIN: 01249904) 

http://www.supremeinfra.com/
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Independent Auditors’ Limited Review Report on the Unaudited Standalone Financial 
Results of the Supreme Infrastructure India Limited for the Quarter and Half year ended 
September 30, 2026 

 
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 
half year ended September 30, 2026, 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 November 13, 2026, 
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.  

 
Basis for 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 September 30, 2026 include trade receivables amounting to ₹ 75,648.58 lakhs and 
unbilled revenue amounting ₹ 650.24 lakhs & other receivable amounting ₹ 611.02 lakhs 
respectively, which have been outstanding for a substantial period (including receivables in 
respect of projects closed/substantially closed/disputed dues) and has also not seen any 
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movement. Further, the balances are also subject to confirmation. 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 may be 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 August 14, 2026, on the standalone financial results of the Company 
for the quarter ended June 30, 2026, 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 September 30, 2026 include non-current investments in one erstwhile 
Subsidiary Company, Supreme Infrastructure BOT Private Limited(‘SIBPL’) and trade 
receivables from step down subsidiaries of SIBPL amounting to ₹ 1,42,556.84 lakhs and ₹ 
2,221.36 lakhs respectively. On May 22, 2024, SIBPL was 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. SIBPL 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 relating 
to SIBPL and its step-down subsidiaries 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 SIBPL, and since the it is under 
CIRP and absence of 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 SIBPL and the 
consequential impact on the accompanying Statement. Our review Report dated August 14, 
2026, on the standalone financial results of the Company for the quarter ended June 30, 
2026, 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 September 30, 2026 include investments in one 
erstwhile Subsidiary Company, Supreme Panvel Indapur Tollways Private Limited 
(“SPITPL”) and trade receivable and unbilled revenue from SPITPL amounting to ₹ 
15,677.22 lakhs, ₹ 3,814.98 lakhs and ₹ 3,201.67 lakhs respectively. National Highways 
Authority of India (“NHAI”) had issued an intent to terminate notice to SPITPL, the said 
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notice has been subsequently stayed by order of the Hon’ble High Court of Delhi and the 
matter was referred to arbitral tribunal in order to adjudicate the dispute between the parties. 
On August 30, 2024, SPITPL was 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. 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, SPITPL and NHAI was directed to explore mutual conciliation under policy of 
NHAI. During the previous year, conciliation proposal has been rejected, and the matter has 
proceeded before the Arbitral Tribunal, where arbitration proceedings have recommenced 
and are presently ongoing. 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 
SPITPL being admitted under CIRP, stoppage of operations and non-recognition of trade 
payable to Company in books of SPITPL, 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 statement. Our review Report dated August 14, 2026, on the 
standalone financial results of the Company for the quarter ended June 30, 2026, was also 
modified in respect of this matter. 
 

iv. As stated in Note 7.2 to the accompanying Statement, during the previous year the Company 
reversed interest of ₹ 2,78,805.87 lakhs pertaining to three lenders from whom No Dues 
Certificates (NDCs) had not been received. After the quarter end, upon completion of its 
settlement obligations, the Company received the requisite NDCs from these three lenders 
on October 31, 2026. On this basis, the Company has not accrued: 
 
(a) Interest on the aforesaid reversed amount of ₹ 44,440.34 lakhs, ₹ 11,704.44 lakhs and ₹ 
23,003.55 lakhs till September 30, 2026, for the quarter and half year ended September 30, 
2026, respectively; and 
(b) Interest of ₹ 5,641.99 lakhs for the quarter ended September 30, 2026 on the amounts 
outstanding in the books of account as at September 30, 2026 in respect of these three 
lenders. 
The NDCs were received after the reporting date. Their receipt is therefore a non-adjusting 
event after the reporting period in terms of Ind AS 10, ‘Events after the Reporting Period’, 
and the related financial liabilities continued to subsist as at September 30, 2026. 
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Accordingly, the non-accrual of the above interest is not in accordance with the principles 
of Ind AS 109, ‘Financial Instruments’. This has resulted in an understatement of loss by ₹ 
17,346.43 lakhs for the quarter ended September 30, 2026 and by ₹ 28,645.53 lakhs for the 
half year ended September 30, 2026. It has also resulted in an overstatement of net worth 
by ₹ 50,082.33 lakhs as at September 30, 2026, with a corresponding understatement of 
financial liabilities. Further, in the absence of separate confirmations of interest and 
principal from these lenders as at September 30, 2026, or sufficient and appropriate 
alternative audit evidence for the differences, we are unable to comment on the adjustments 
that may be required to the carrying value of the aforesaid balances. This extends to the 
consequential changes in the results and the classification of these balances in accordance 
with the principles of Ind AS 1, ‘Presentation of Financial Statements’. Our review report 
dated August 14, 2026 on the standalone financial results of the Company for the quarter 
ended June 30, 2026 was also modified in respect of this matter. 

 
Modified Review Conclusion 

 
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.  

 
Emphasis of Matter  
 

6. As stated in Note 6 to the accompanying statements regarding corporate guarantees by the 
Company to various lenders of its subsidiary’s/group companies amounting to ₹ 1,51,347.85 
lakhs as on September 30, 2026 against their borrowings. These Companies have defaulted in 
repayment of their borrowings due to various reasons stated in the said note. However, the 
Company has not recognised any financial liability in respect of the corporate guarantees issued, 
despite defaults in repayment by the subsidiary’s/group companies. The Management has 
undertaken a detailed assessment of the proposed resolution and the status of each 
subsidiary/group company. Considering the progress made towards resolution of the respective 
matters, the advanced stage of the proposed resolution measures and the underlying 
circumstances, the Management is of the view that the likelihood of invocation of the aforesaid 
corporate guarantees is remote and, accordingly, does not envisage any invocation risk as at the 
reporting date. 
 
Our conclusion on the Statement is not modified in respect of the above matter. 
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7. We draw attention to Note 7.1 of the accompanying statements, which describes the exceptional 

item was recognized during previous year arising from a one-time settlement (OTS) of debts 
with some of the lenders. The OTS resulted in a gain of ₹ 3,67,801.46 lakhs which has 
significantly impacted the company's financial performance for the previous year ended March 
31, 2026. 

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

 
Other matter 
 
8. We draw attention to Note 3(a) to the accompanying Statement. The Company has earned a net 

profit of ₹ 367.79 lakhs during the quarter ended September 30, 2026 and incurred a net loss of 
₹ 5,546.52 lakhs during the half year ended September 30, 2026. As at September 30, 2026, it 
has accumulated losses of ₹ 1,04,949.45 lakhs and a net worth of ₹ 18,176.71 lakhs. After 
considering the impact of the matter described in paragraph 4(iv) under ‘Basis for Qualified 
Conclusion’, the Company would have a net loss of ₹ 16,978.64 lakhs for the quarter and ₹ 
34,192.05 lakhs for the half year ended, accumulated losses of ₹ 4,33,937.68 lakhs and a 
negative net worth of ₹ 3,10,711.49 lakhs. The said Note further states that, subsequent to the 
reporting date, the Scheme of Compromise and Arrangement between the Company and its 
financial creditors has been fully implemented on October 31, 2026. This Scheme was made 
under Sections 230 to 232 of the Companies Act, 2013 and sanctioned by the Hon’ble National 
Company Law Tribunal, Mumbai Bench, by its order dated March 28, 2025. It has received the 
requisite No Dues Certificates from the remaining three lenders and is completing procedural 
formalities, including the satisfaction and release of charges. On this basis, management has 
prepared the Statement on a going concern basis. 
 
Our conclusion is not modified in respect of this matter 

 
For Borkar & Muzumdar 
Chartered Accountants 
FRN: 101569W    
 
 
 
 
Satish Kumar Gupta   
Partner 
Membership No: 101134 
UDIN: 26101134RUYSCB2477 
 
Date: November 13, 2026  
Place: Mumbai 

















                 Borkar & Muzumdar 
      Chartered Accountants 

 

Tel .: 66899999 .  Fax : 66899990 . Email : contact@bnmca.com . Website : www.bnmca.com 
21/168, Anand Nagar Om C.H.S., Anand Nagar Lane, Off Nehru Road, Vakola, Santacruz (E), Mumbai - 400055 

Branches : Ahmedabad . Bangalore . Bhopal. Bilaspur . Delhi . Goa . Guwahati, Indore . Jabalpur. Jaipur  
Kolkata . Nagpur . Patna . Pune . Raipur 

 
 

Independent Auditors’ Limited Review Report on the Consolidated Unaudited Financial Results of 
Supreme Infrastructure India Limited for the Quarter and half year ended September 30, 2026  
 
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 half year ended 
September 30, 2026 (“the Consolidated 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 Consolidated 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 November 
13, 2026, 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 Consolidated Statement based on our review. 
 

3. We have conducted our review of the Consolidated 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 Consolidated 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) 
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Basis for Modified Review Conclusion 
 

5. As stated in: 
 

i. Note 2 to the accompanying Consolidated Statement, the Holding Company’s trade 
receivables and other current assets as at September 30, 2026 include trade receivables 
amounting to ₹ 75,648.58 lakhs and unbilled revenue amounting ₹ 650.24 lakhs & other 
receivable amounting ₹ 611.02 lakhs respectively, which have been outstanding for a 
substantial period (including receivables in respect of projects closed/substantially 
closed/disputed dues) and has also not seen any movement. Further, the balances are also 
subject to confirmation. Management of Holding Company 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 may be required to the carrying value of trade receivables 
and other current assets, and consequential impact, if any, on the accompanying consolidated 
statement. Our review Report dated August 14, 2026, on the consolidated financial results of 
the Group for the quarter ended June 30, 2026, was also modified in respect of this matter. 
 

ii. Note 4 to the accompanying Consolidated Statement, the Holding Company’s non-current 
investments and trade receivable as at September 30, 2026 include non-current investments 
in one erstwhile Subsidiary Company, Supreme Infrastructure BOT Private Limited(‘SIBPL’) 
and trade receivables from step down subsidiaries of SIBPL amounting to ₹ 1,42,556.84 lakhs 
and ₹ 2,221.36 lakhs respectively. On May 22, 2024, SIBPL was admitted to Corporate 
Insolvency Resolution Process (“CIRP”) on an application filed by one of the financial 
creditors of SIBPL pursuant to which the Holding Company has lost control over the SIBPL 
and accordingly SIBPL has ceased to be a subsidiary Company. SIBPL has significant 
accumulated losses, and its consolidated net-worth is fully eroded. Further, SIBPL is facing 
liquidity constraints due to which it may not be able to realise projections as per the approved 
business plans. The management of Holding Company has considered such balances relating 
to SIBPL and its step-down subsidiaries 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 SIBPL, and since the it is under CIRP 
and absence of 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 SIBPL and the 
consequential impact on the accompanying Consolidated Statement. Our review Report dated 
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August 14, 2026, on the consolidated financial results of the Group for the quarter ended June 
30, 2026, was also modified in respect of this matter. 
 

iii. Note 5 to the accompanying Consolidated Statement, the Holding Company’s non-current 
investments, trade receivable and other current assets as at September 30, 2026 include 
investments in one erstwhile Subsidiary Company, Supreme Panvel Indapur Tollways Private 
Limited (“SPITPL”) and trade receivable and unbilled revenue from SPITPL amounting to ₹ 
15,677.22 lakhs, ₹ 3,814.98 lakhs and ₹ 3,201.67 lakhs respectively. National Highways 
Authority of India (“NHAI”) had issued an intent to terminate notice to SPITPL, the said 
notice has been subsequently stayed by order of the Hon’ble High Court of Delhi and the 
matter was referred to arbitral tribunal in order to adjudicate the dispute between the parties. 
On August 30, 2024, SPITPL was admitted to Corporate Insolvency Resolution Process 
(“CIRP”) on an application filed by one of the financial creditors of SPITPL pursuant to which 
the Holding Company has lost control over the SPITPL and accordingly SPITPL has ceased 
to be a subsidiary company. 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, SPITPL and NHAI was directed to explore mutual conciliation under policy of NHAI. 
During the previous year, conciliation proposal has been rejected, and the matter has 
proceeded before the Arbitral Tribunal, where arbitration proceedings have recommenced and 
are presently ongoing. The management of Holding Company 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 SPITPL being admitted under CIRP, stoppage of operations and non-recognition 
of trade payable to Holding Company in books of SPITPL, 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 Consolidated statement. Our review Report dated 
August 14, 2026, on the consolidated financial results of the Group for the quarter ended June 
30, 2026, was also modified in respect of this matter. 
 

iv. Note 7.2 to the accompanying Consolidated Statements, during the previous year the Holding 
Company has reversed interest amount of ₹ 2,78,805.87 lakhs pertaining to three lenders from 
whom the No Dues Certificates (NDCs) had not been received. After the quarter end, upon 
completion of its settlement obligations, the Holding Company received the requisite NDCs 
from these three lenders on October 31, 2026. On this basis, the Holding Company has not 
accrued: 
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a) Interest on the aforesaid reversed amount of ₹ 44,440.34 lakhs, ₹ 11,704.44 lakhs and ₹ 
23,003.55 lakhs till September 30, 2026, for the quarter and half year ended September 30, 
2026, respectively; and 

 
b) Interest of ₹ 5,641.99 lakhs for the quarter ended September 30, 2026 on the amounts 

outstanding in the books of account as at September 30, 2026 in respect of these three 
lenders. 

 
The NDCs were received after the reporting date. Their receipt is therefore a non-adjusting 
event after the reporting period in terms of Ind AS 10, ‘Events after the Reporting Period’, and 
the related financial liabilities continued to subsist as at September 30, 2026. Accordingly, the 
non-accrual of the above interest is not in accordance with the principles of Ind AS 109, 
‘Financial Instruments’. This has resulted in an understatement of loss by ₹ 17,346.43 lakhs 
for the quarter ended September 30, 2026 and by ₹ 28,645.53 lakhs for the half year ended 
September 30, 2026. It has also resulted in an overstatement of net worth by ₹ 50,082.33 lakhs 
as at September 30, 2026, with a corresponding understatement of financial liabilities. Further, 
in the absence of separate confirmations of interest and principal from these lenders as at 
September 30, 2026, or sufficient and appropriate alternative audit evidence for the differences, 
we are unable to comment on the adjustments that may be required to the carrying value of the 
aforesaid balances. This extends to the consequential changes in the results and the 
classification of these balances in accordance with the principles of Ind AS 1, ‘Presentation of 
Financial Statements’. Our review Report dated August 14, 2026, on the consolidated financial 
results of the Group for the quarter ended June 30, 2026, was also modified in respect of this 
matter. 

 
Modified Review Conclusion 

 
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 10 below, nothing has come to our 
attention that causes us to believe that the accompanying Consolidated 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.  

 
Emphasis of Matter 

 
7. As stated in Note 6 to the accompanying statements regarding corporate guarantees by the Holding 

Company to various lenders of its subsidiary’s/group companies amounting to ₹ 1,51,347.85 lakhs 
as on September 30, 2026 against their borrowings. These Companies have defaulted in repayment 
of their borrowings due to various reason stated in the said note. However, the Holding Company 
has not recognised any financial liability in respect of the corporate guarantees issued, despite 
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defaults in repayment by the subsidiary’s/group companies. Management of the Holding company 
has undertaken a detailed assessment of the proposed resolution and the status of each 
subsidiary/group company. Considering the progress made towards resolution of the respective 
matters, the advanced stage of the proposed resolution measures and the underlying circumstances, 
the Management is of the view that the likelihood of invocation of the aforesaid corporate 
guarantees is remote and, accordingly, does not envisage any invocation risk as at the reporting 
date. 
 
Our conclusion on the Consolidated Statement is not modified in respect of the above matter 
 

8. We draw attention to Note 7.1 of the accompanying consolidated statements, which describes the 
exceptional item recognized during the previous year, arising from a one-time settlement (OTS) of 
debts with some of the lenders of the Holding Company. The OTS resulted in a gain of ₹ 
3,67,801.45 lakhs which was significantly impacted the group's financial performance for the 
previous year ended March 31, 2026. 
 
Our conclusion on the Consolidated Statement is not modified in respect of the above 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 ₹ 2.37 lakhs and ₹ 4.76 lakhs, total comprehensive loss of ₹ 2.37 lakhs and ₹ 4.76 lakhs 
for the quarter and half year ended September 30, 2026, as considered in the consolidated financial 
results. These financial results/information are unaudited and have been furnished to us by the 
management of Holding Company 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 of Holding Company, this financial 
result/information is not material to the Group. 
 

10. We draw attention to Note 4 of the accompanying consolidated statement, Supreme Infrastructure 
BOT Private Limited (“SIBPL”), an erstwhile Subsidiary of Holding Company, the Board of 
Directors of SIBPL were suspended and also the Holding Company has lost control over the SIBPL 
on May 22, 2024 and owing to unavailability of financial result and/or financial information of 
SIBPL and its subsidiaries (“SIBPL Group”) for the period from April 1, 2026 to September 30, 
2026, the financial statements of SPITPL Group for the quarter and half year ended September 30, 
2026 have not been included in the Consolidated Statement of the Group. 
 
 

11. We draw attention to Note 5 of the accompanying consolidated statement, Supreme Panvel Indapur 
Tollways Private Limited (“SPITPL”), an erstwhile Subsidiary of Holding Company, the Board of 
Directors of SPITPL were suspended and also the Holding Company has lost control over the 
SPITPL on August 30, 2024 and owing to unavailability of financial result and/or financial 
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information of SPITPL and its subsidiaries (“SPITPL Group”) for the period from April 1, 2026 
to September 30, 2026, the financial statements of SPITPL Group for the quarter and half year 
ended September 30, 2026 have not been included in the Consolidated Statement of the Group.  
 

12. We draw attention to Note 3(a) to the accompanying consolidated Statement. The Group has earned 
a net profit of ₹ 366.37 lakhs during the quarter ended September 30, 2026 and incurred a net loss 
of ₹ 5,549.38 lakhs during the half year ended September 30, 2026. As at September 30, 2026, it 
has accumulated losses of ₹ 1,04,930.16 lakhs and a net worth of ₹ 17,801.30 lakhs. After 
considering the impact of the matter described in paragraph 4(iv) under ‘Basis for Qualified 
Conclusion’, the Company would have a net loss of ₹ 16,980.06 lakhs for the quarter and ₹ 
34,194.91 lakhs for the half year, accumulated losses of ₹ 4,33,818.36 lakhs and a [negative] net 
worth of ₹ 3,11,086.90 lakhs. The said Note further states that, subsequent to the reporting date, 
the Scheme of Compromise and Arrangement between the Company and its financial creditors has 
been fully implemented on October 31, 2026. This Scheme was made under Sections 230 to 232 
of the Companies Act, 2013 and sanctioned by the Hon’ble National Company Law Tribunal, 
Mumbai Bench, by its order dated March 28, 2025. The Company has discharged its payment 
obligations to the financial creditors through the escrow mechanism, using funds arranged with the 
support of its strategic investor. It has received the requisite No Dues Certificates from the 
remaining three lenders and is completing procedural formalities, including the satisfaction and 
release of charges. On this basis, management has prepared the Statement on a going concern basis. 

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

 
For Borkar & Muzumdar 
Chartered Accountants 
FRN: 101569W    
 
 
 
Satish Kumar Gupta   
Partner 
Membership No: 101134 
UDIN: 26101134VCITYN9168 
 
Date: November 13, 2026  
Place: Mumbai 
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