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Fax No.022-26598237/38

Dear Sir / Madam,

Re: Compliance with Regulation 33 & 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015.

In compliance with the above Regulations we are herewith submitting unaudited Financial
Results for the quarter ending 30" September 2025 duly approved by the Liquidator. The
Limited Review Report in respect of the Financial Results is also attached.
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For IVRCL Limited
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Company Secretary
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Independent Auditor’s Report on the Quarterly Unaudited 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 Liguidator of IVRCL Limited

1 The Hon'ble National Company Law Tribunal, Hyderabad Bench ("NCLT") has passed its order
dated July 26, 2018 read with corrigendum order issued on July 31, 2019 for “Liguidation of M/s
IVRCL Limited as going concern” and the Resolution professional (RP) for the Company has been
appointed as the Liguidator. The Liquidator to exercise the powers and duties as enumerated
in sections 35 to 50, 52 to 54 of the Insolvency and Bankruptcy Code, 2016 read with Insolvency
and Bankruptcy Board of India (Liquidation Process) Regulations, 2016.

2 The Han'ble National Company Law Appellate Tribunal, New Delhi ("NCLAT") vide its order
dated September 06, 2019 ordered that the liquidatar to ensure that the company remains as
gaing 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 luly 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 F-auction, the Liquidator was in receipt of LOI of 23 no.s aut of which anly one of
the prospective bidder Mr.Ponguleti Prasada Reddy along with five other members farming SPV
submitted EMD of Rs.50 crores on 10th December 2021,

On 15th December 2021, Liguidator 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
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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. Ponguletti Prasad Reddy
along with five other members forming SPV to pay the balance sale consideration under Third
E-auction Process of IVRCL Limited under Liguidation 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 Qctaber 2022; 28 Octaber 2022; 21 November 2022; 16 lanuary 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.

Hon’ble NCLT vide order dated 15th June 2022 passed in MA 2 of 2022 filed by Liquidator
directed the successful bidder to pay the balance sale consideration of Rs.1,150 Crores (Rs.1200
Cr- Rs.50 Cr being Earnest Money Deposit already paid) for acquiring M/S.IVRCL Limited under
Liguidation as a Going Concern within a period of 12 months from the date of order (i.e. 15th
June 2022) in 5IX tranches. As per Hon'ble NCLT order dated 15th June 2022, payment schedule
o be adhered by the successful bidder is as follows: Five tranches of Rs.200 crores each to be
pald by successful bidder on 14.08.2022, 14.10.2022, 14.12.2022, 14.02.2023, 14.04.2023
respectively and the final tranche of Rs.150 Crores shall payable within 14.06.2023. Further, as
per said Order, any delay in adherence to the aforesaid payment schedule will attract interest
at 12% p.a. for the delayed period. The successful bidder has paid only Rs.100 crores on 261h
September 2022 against the first tranche of Rs.200 Crores payable on 14.08.2022 and no
payment has been made by successful bidder thereafter and the same were attracting interest
@ 12% for the delayed.

Hon'ble NCLT vide order dated 25th July 2022 in |A 656 of 2022 filed by successful bidder inter
alia directed that prior to the approval of the IVRCL being sold as a going concern, whatever the
Business Plan the successful bidders have submitted to the Liguidator or Stakeholder’s
Consuitation Committee on account of which both the parties have come forward before
Hon'ble Tribunal to approve the sale as a going concern, shall be scrupulously followed by both
the parties;, and also directed to form a supervisory committee consisting of the successful
bidders, Liguidator 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.,
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Liquidator filed |A 1456 of 2022 before Hon'ble NCLT to direct the successful bidders to make
requisite payment as per direction of Hon'ble NCLT Order dated 15th June 2022 and to pass
appropriate directions in order to enable the Liguidator to successfully consummate the sale of
the IVRCL Limited as a going cancern, to the successful bidders. Hon’ble NCLT vide order dated
02nd January 2023 in the aforesaid 1A 1456 of 2022 (filed by Liguidator) 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 1A 1456 of 2022, Liguidator
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.

Ihe Liguidator 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 |A 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 I1A 947 of 2023 seeking to amend the prayers of the said |A, Both the applications IA
947 of 2023 and 1A 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
MCLT 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 of Balance sale consideration, so
based on the suggestions received from Stakeholders’ Consultation Committee, the Liquidator
filee an IA for sceking exclusion / extension of time for conducting the Liguidation process, and
the Hon'ble NCLT vide its order dated 17th July 2023 has allowed to exclude the period from
28.17.2071 to 14.06.2023 from the liguidation period. The liquidation period has been extended
further till 16th Dec 2025 by The Hon'ble NCLT order dated March 07, 2025.

As per Regulation 33(2)(b} of the SEBI (Listing Obligations and Disclosure Reguirements)
Hegulations 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 orin
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 Ligquidation
Order passed by the NCLT, all the powers of the Board of Directors, and Key Managerial
Personnel ceased to have effect and is vested with Mr. Purusottam Behera the Liquidator
replaced in place of Mr. Sutanu Sinha Hon'ble NCLT Hyderabad bench vide order dated
29.10.2025 Accordingly, financial results of the Company for the quarter ended September 30,
2025 were taken on record and authorized for issue to concerned authorities by the Liquidator.

Disclaimer of Conclusion




We were chgaged to review the accompanying standalone financial results of IVRCL Limited (the
“Company”) for the quarter and six month ended September 30, 2025 ("“Statement”), attached
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015, as amended (the
“Listing Regulations”). We do not express an conclusion on the accompanying standalone
financial results of the Company. Because of the significance of the matters described under the
“Basis for disclaimer of conclusion” para, we have not been able to obtain sufficient appropriate
evidence as to whether the Statement has been prepared in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India or state whether the Statement has disclosed
the information required to be disclosed in terms of the Regulation, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

Basis for Disclaimer Conclusion
We refer to the following notes in the accompanying standalone financial results:

a. Nate 15(a) of the statement, in respect of the preparation of standalone financial results of
the Company has incurred a Net Loss of Rs.9,0260.62 for the quarter and Rs. 1,75,458.80
lakhs for the six month ended September 30 2025 respectively resulting into accumulated
losses of Rs. 22,29,367.76 lakhs and erosion of its Net worth as at September 30, 2025. This
includes inter alia Rs. 1,74,125.41 lakhs towards Finance cost. The Company has abligations
towards fund based borrowings (including interest) aggregating to Rs. 23,92,494 25 lakhs as
per books of accounts and non-fund based exposure aggregating to Rs. 34,346.14 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 September 30, 2025. As the
company is a gaing concern by order of the NCLT dated 26th July 2019 with corrigendum
arder 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 aperations 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
conscquential impact, if any, on the accompanying Statement.

b. Note 15(b) of the statement in respect of recognition of deferred tax asset on account of
carrying forward unused tax losses and other taxable temporary differences aggregating to
Rs. 95,705.88 lakhs generated as on 31st March 2017. Subsequently, there has not been
rccognised deferred tax on unused tax losses and other taxable temporary difference a raised
except on Ind AS adjustment. As the company is a going concern by order of the 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 the
management of the company is confident that sufficient future taxable income will be
available against which such deferred tax asset will be realized. However, in our opinion, in
absence of convincing evidence that sufficient future taxable income will be available against
which such deferred tax assets can be realized, such recognition is nat in accordance with
Indian Accounting Standard 12 “Income Taxes” (Ind AS 12). Had the aforesaid deferred tax
assets not been recognized, loss after tax for the quarter ended September 30, 2025 would
have been higher by Rs. 95,705.88 lakhs and other equity would have been lower by Rs.
55,705.88 lakhs.
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Note 15(c) of the statement in connection with the existence of material uncertainties over
the certain trade receivables, security deposit, withheld, claims of indirect taxes and other
deposits including bank guarantees encashed by customers aggregating to Rs. 1,58,525.96
Lakhs which are subject matters of various disputes /arbitration proceedings/ negotiations
with the customers and contractors due to termination / foreclosure of contracts and other
disputes. The management of Company is confident of positive outcome of litigation/
resolution of dispute and recovering the aforesaid dues, However, the management is in the
process of initiating arbitration/other legal action for such invocations. However, the
management is in the process of initiating arbitration/other legal action for such invocations.
Had the aforesaid assets been provided for impairment, loss after tax for the quarter ended
September 30, 2025 would have been higher by Rs. 1,58,525.96 Lakhs, and other equity
would have been lower by Rs. 1,58,525.96 Lakhs.

Note 15(d) of the statement in respect of investment of Rs.1,83,040.68 lakhs in subsidiaries,
associate and joint ventures engaged in BOT and other projects as at September 30,2025
which are under disputes with the concessionaire/clients and have significant accumulated
losses as at September 30, 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(c) of the statement in respect of outstanding loans and advances of Rs. 80,887.12
lakhs as at September 30, 2025 given to subsidiary companies, associate, net receivable
against development rights, that are outstanding for long period. The management of the
Company is at wvarious stages of negotiation/communication/ with respective
subsidiary/associate company to recover the dues and cost incurred by the Company. As the
campany is a going concern by order of the NCLT dated 26th July 2019 with corrigendum
order issued on July 31, 2019 and started receiving the Bid amount under Third E-auction
process for sale of the company as a going concern and accordingly, no provision has been
considered necessary by the management in respect of impairment in the value of loans and
advances. Had the aforesaid assets been provided for impairment, loss after tax for the
quarter ended September 30, 2025 would have been higher by Rs. 80,887.12 lakhs, other
cquity would have been lower by Rs. 80,887.12 lakhs.

Note 15(a) and 15(f) of the statement in respect commencement of Liquidation process as
going concern by order of the NCLT dated 26th July 2019 with corrigendum order issued on
July 31, 7019, various claims submitted by the operational creditors, the financial creditors,
cmployees, statutory authorities and other creditors against the Company including the
claims on Company's subsidiaries. Some of these claims are under further
verification/validation and the same may be updated as per any additional infarmation which
may be received in the future from time to time as per IBC, 2016. Hence there are differences
between the liabilities admitted vis-a-vis balance as per books of account, that are currently
under consideration/reconciliation. Pending reconciliation/admissian of such claims, we are
unable to comment on the consequential impact, if any, on the accompanying statement;




Note 15({h) of the statement in respect of Confirmation of balances could not be obtained as
at September 30, 2025 for bank balances, bank borrowings and for various trade receivables
including retention, loans and advances, and trade payables including other financial/non-
financial liabilities though, the management has requested for the confirmation of balances
and the confirmations are still pending to be received. The Management believas that no
material adjustments would be required in books of account upon receipt of these
confirmations. We are unable to comment on the quantum of recoverability of the same.

Note 15(i) of the statement in respect of Pending Physical verification for fixed assets
aggregating to Rs. 8,780.22 lakhs (net block) and inventory aggregating to Rs. 5,169.01 lakhs
as on September 30, 2025. The Management believes that no provision is required in respect
of such fixed assets and inventories. In absence of any alternative corroborative evidence,
we are unable to comment on the recoverability of the same.

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. 18,980.08 Lakhs as at September 30, 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 boaks 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 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 creditars shall be paid in full as
claim admitted, hence IVRCL claim admitted of Rs. 584 lakhs to be receivable. IVRCL Limited
had an Fquity 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 September 30 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(!) 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 region
during the period from April 2023 to September 2025 is Rs. 3,690.92 Lakhs and the GST is Rs.
664.36 lakhs. Input tax credit from the subcontractors is at Rs. 631.15 Lakhs. The penal
interest on the GST liability will be around Rs. 98 lakhs and fee for delay filing will be Rs.0.45
Lakhs until September 30, 2025. As the company is a going concern by order of the NCLT
dated 26th July 2019 with corrigendum order issued on July 31, 2019 and started receiving
the bid amount under Third E-auction process for sale of the company as a going concern, in
the opinion of the management, the company will continue its operations and about the
realisation of said amount. The ultimate outcome of these matters is at present not
ascerlainable. Accordingly, we are unable to comment on the consequential impact, if any,
on the accompanying Statement,

. As stated in note 23(11) of the financial statements, the company has not filed GST returns

for Karnataka Region with effect from July 2023 due to suspension of IVRCL Limited GST




registration in Karnataka by the GST authorities stating the reason that IVRCL Limited is under
Liquidation and advised to obtain fresh registration. The turnover from Karnataka region
during the period from July 2023 to September 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 liability will be around Rs. 0.65 lakhs and fee far delay filing will be Rs. 0.24 Lakhs
until September 30, 2025. As the company is a going concern by order of the NCLT dated
26th July 2019 with corrigendum order issued on July 31, 2019 and started receiving the bid
amount under Third F-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 s 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 previous 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 liguidation of Rs. 8,563 lakhs. The
demand for the CIRP and the liquidation period, amounting to Rs. 8,563 lakhs, should have
been recognized in the books of account with considering that the period for appeal has
cxpired 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 quarter ended June 30, 2025, would have been higher
by 8,563 lakhs, and other equity would have been lower by Rs. 8,563 lakhs.

. Asstated in note 25 of the financial statements, the Joint Ventures financials 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 ' 628331 |
| Cquity 1 s

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 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

. 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 required for issuing a
audit report. These matters can have a material and pervasive impact an 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,




comprehensive income of the Company and other financial information in accordance
with the applicable accounting standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations, This
responsibility also includes maintenance of adequate accounting records in accordance
with the prowvisions of the Act for the safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
apprapriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation, and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation
ot the Statement that gives a true and fair view and is free from material misstatement,
whether due to fraud or error

In preparing the Statement, the NCLT Order dated July 26, 2019, read with corrigendum ardler
issued on July 31, 20189, for Liguidation of M/s IVRCL Limited “as a going concern” has buen
considered and using the going concern basis of accounting uniess the NCLT passes the order
to liquidate the Company.

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

Our responsibility to review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of india.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review s
substantially less in scope than an audit conducted in accordance with Standards on Auditing,
However, because of the matter described in the Basis for Disclaimer of Qaoinion section of aur
report, we were not able to obtain sufficient appropriate audit evidence to provide a basis for
our conclusion on these Statements.

The Statement includes the results for the quarter and half year ended September 30,2025
being the figure for the quarter ended 30 September 2025 are the balancing figure betweesn
figures in respect of unaudited vear to date published figure upto second quarter ended
September 30, 2025 and quarter ended June 30,2025

For CHATURVED! & CO. LLP
Chartered Accountant
Firm Registration No.
302137E/E300286
YA
,.J'J

™
RAJESH KU R AGARWAL
Partner

Membership No. 058769

Delhi
December 05, 2025




IVRCL LIMITED
Regd. Office : M-22/3RT, Vijaya Magar Colony, Hyderahad-500 057
Website: wwnw,ivrel.com
CIN: L45201AP1987PLCODTS50
Statement of Unaudited Standalone Financial Results for the Quarter and Half Year Ended Sept 30,2025
(Rs.” in lakhs except share data)

Email; info@ivrinfra.com

sk Particulars Standalone
MNe. (Refer Notes below) Quarter Ended Six Menths Ended Year Ended
Sep 30, 2025 June 30, 2025 Sep 30, 2024 Sep 30, 20253 | Sep 30, 2024 | March 31, 2025
UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDITED
I.{ Revenue from cperations 152.87 726.531 e E79.40 1.298.28 2,144.85
Il.] Other income 204.77 185.82 2,170.12 390,59 3,064.02 349414
M1, Total income (I +11) 357.64 912.35 2,847.89 1,269,99 4,362.10 5,638.79
IV, |EXPENSES
a} Cost of Construction Materials Consumed [16.67) 5128 53.33 35.61 124.44 229,92
b} Sub-contracting expense - 202.88 144.87 207.88 1,121.32 1,583.53
c) Masonry, labour and other construction expense 311.34 450,27 518,00 Toi.e1 805.23 1,315.98
d) Employee benefits expense 513.84 547.36 516,44 1,031.24 1,081.62 2,133.09
¢} Finance costs (Refer note 17) B9.518.15 84,607,260 75,561 .40 1,74,125.41 1,47,185.24 3,06,378.31
) Depreciation and amortisation expense 88.92 99.37 116.04 188.29 139.55 53243
g) Other expenses 167.84 146.5% 181.47 34,43 36437 924.75
Total expenses (V) 90,583.42 B86,076.00 77,097.61 1,76,659.43 1,50,931.77 3,13,098.01
Y. Loses) before exceptional itemns and tax (lil-Iv) (90,225.79) (85,163.65) (74,249.71) (1,75,389.44)| (1,40,569.47)| (3,07,459.22)
¥ =ptionzl ftems
v 1) before tax (V-V1) (90,225.79) {85,163.65) (74,249.72) {1,75,389.44)| (1,46,569.47) {3,_0?,459‘.11)
a)Current Tax . E = . =
b) Deferrad Tax 37.57 37.57 37.57 75.14 75.14 150.2%
IX.|Prafit / (Loss) for the period frem centinuing cperation (YII-VII) (90,263,386} (85,201.22) (74,287.29)| (1,75,464.58)| (1,46,644.61)] (3,07,609.51)
A.|Company s share of prafit/{Loss) in Joint Venture (0.09) 0.12 - 0.03 (1.68)
Al.|other Comprehensive Income
a) Kems that will not be reclassified to Profit or Loss
i) Remeasurements of the defined benefit Plans 4.34 4.34 4.35 8.69 B.69 B6.45
i) Income Tax effect on above {1.52) (1.52) {1.52) (3.04) {3.04) {23.22)
b) Item that may be reclassified to profit or loss
1) Exchange differences on translatien of a foreign currency
ii) Income Tax effect on above - = * -
Total Comprehensive Income [ (Loss) for the peried (Total X} 2,83 2.83 1.83 5.65 5,65 43,23
Xllrotal comprehensive income for the period {comprising profit /{lass) (90,260.62) (85,198.28) (74,2B4.46)| (1,75,458.90)| (1,45,638.986)] (3,07,567.96)
and Other Comprehensive Income for the period) (I5+X)
£lllPaid up equity share capital (Face value of Rs. 2 each) 15,657.95 15,657.95 15,657.95 15,657.95 15,657.95 15,657.95
AVIOther equity (As per last Audited financial statements) 5 - -
XVIEarnings per equity share (of Rs. 2 each) (not annualised for quarterly
EPS {in Rs.)
Basic & Diluted {11.53) {10.88) 19.49) {32.47) (18.73) (39.29)

(See Accompanying notas (1 = 29)




Statement of Assets and Liabilities

(Rs. in Lakhs except share data)

As At As At
Sept 30, 2025 March 31, 2025
I.|ASSETS
1.|Non-Current Assets
{2) Property, Plant and Equipment 6,634.83 6,613.02
(b} Investment Properties 2,145,319 2,145.39
{c) Financial Assets
(i} Invastments 1,83,040.67 1,83,437.10
[} Trade Recelvables 18,381.68 18,366.84
(ifi) Loans 8,604.23 8,389.14
{fv) Other Financial Assets 1,22,499.97 3,31,526.55 1,21,837.57 3,32,030.65
{d) Deferred Tax Asset (net) 96,491.44 96,569.63
{2) Nen-Current Tax Assets (Net) 4,528.90 4,554,62
{f) Other Non-current Assets 15,231.27 15,231.27
4,57,558.39 4,57,354.58
Z.|Current Assets
{a) Inventories 5,169.01 5,168,313
{b) Financial Assets
(i} Trade Receivables 59,689.11 59,874.41
{if) Cash and Cash Eguivalents 4,391.3 4,962, 18
(iif) Bank Balances {other than i above) 3,840.87 4,528 ,82
{iv) Loans 55,767.32 55,767.32
(v} Other Financial Assets 19.840.14 1,43,528.73 19,812.07 1,45,404.79
(g) Current Tax Assets (net) - -
(d) Other Current Assets 353,044.51 34,964.81
1,83,742.27 1,85,537.5%
Total Assets 6,41,300.65 6,42,892.57
II|EQUITY AND LIABILITIES
1.{Equity
{ah Equity Share Capital 15,657.93 153,657.93
{b) Other Equity (19,88,821.31) (18,13,362.41),
Total Equity (19,73,163.36) (17,97,704.46)
2,|Liabilities
Mon-Current Liabilities
{a) Provisions 37.45 37.45
317.45 317.45
3.|Current Liabilities
{a} Financial Liakilities
(i) Borrowings 14,00,205.32 13,15,180.48
(ify Trade Payables
a) Total outstanding dues of Micro Enterprises and Small Enterprises 44.95 44,95
b} Total outstanding dues of credilors cther than Micro 1,31,902.13 1,32,204.84
Enterprises and Small Enterprises
(i1} Other Financial Liabilities 10,15,030.60 25,47 ,182.86 9,25,%82.41 23,73,412.68
{b) Other Current Liabilities 53,596.08 53,4%0.55
{c) Pravisions 13,367.62 = 13,376.35
Total Equity and Liabilities 6,41,300.65 6,43,892.57




IVRCL LIMITED
Statement of Cash Flows for the Half year ended September 30, 2025
{Rz. n lakhs except share data)

For the Half Year Ended For the Year Ended
As at September 30, 2025 As at March 31, 2025

A Cash flow from operating activities
{Loss)/Profit Before Tax {1,75,389.44) (3,07,458.99)

Mdjustment for:

Depreciation and Amortisation Expense 188,28 5332.40

Dividend received on Investments

{Prefit}/Loss an Sale of Property Plant and Equipment -

Finance income on unwinding of financial assets 215.09 430.10

Provision for doubtful debts,advances, UBR, and deposits (net) - g

Share profit on Join Yenture S

Provision far diminution in value of Investments -

Interest Received from dient . (959.80)

Liabilities no longer required written back

Net Unrealised Exchange (Gain) f Loss A g

Interest Income (130.80) (251,00)

Finance Costs 1,74,125.36 1,74,397.94 3,06,378.30 3.06,130.00
Operating Profit / (Loss) before working capital changes (991,50) (1,328,99)
Changes in Working Capital ;

(Increase) /decreasa in Inventories (0.60) 47 .80

(Inorease)/decrease in Trade Receivables (4%1.70) 4,866.00

(Increase)/decrease in Other Hon Current Asscls Q.30 1.10

(Inorease) /decrease in Other Current Assets (79.61) (42.60)

Inorease/ (decrease) In Trade Payable (768.08) (1,724.73}

Increase/ (decrease) in Other Financial Liabilities (478.417) 77.50

Increase/ {decrease) in Other current labilitics and provision 97.25 (1.720.84) (62.27) 3,162,590
Net Cash used in Operations (2,712.34) 1,833.91

Wet Income Tax Refund / (paid) (407.63) {63.00)
MNet Cash (used in )/ generated from operating activities (3,119.97) 1,770.91

B, Cash flow from investing activities

Capital Expenditure on Fixed Assets (including Capital Advances) - 0.26

Proceeds from Sale of Fixed Assets = -

{Purchase} / Subscription of Long-Term Investments 396.30 1.70
Leans/ Advance given Lo Subsidiaries/ Assodates/ Joint Ventures {243.00) {510.50}
MNet investment in Bank Fixed Deposit 1,148.00 (257.40)
Interest Received 1,247,840 21.30
Dividend Received on Long Tem Investments - -
Met cash used in investing activities 2,549.10 (T44.64)
C, Cash flow from financing activities .

Proceeds from Long Term Borrowings =

Repayment of Borrowings - =

Proceeds from Short Term Borrowings { nct of repayments)

Interest and Finance Charges Paid

Net cash generated from financing activities 5 Z

Met increase [ (decrease) in cash and cash eguivalents (A+B+C) (570.87) 1,026,228
Cash and cash equivalents at the beginning of the year 4,962,138 3,935.50
Cash and cash equivalents at the end of the year 4,391.31 4,962,18

and @sh egunzionts 4,391.31 4,9562.18

(ash and cash eguivalents at the end of the year (Refer Note 14) : 4 391. 31 4,962,138

/




Notes:

The Hon'ble National Company Law Tribunal, Hyderabad Bench ["NCLI") has passed its order dated July 26, 2019 read with eorrigendum order issued on July 31, 2019 for “Liguidation of|
M/s IVRCL Limited as going concern' and the Reselution professicnal (RP) for the Company has been appointed as the Liquidator. The Liquidator ta exercise the powers and duties as
enumerated in sections 35 to 50, 52 to 54 of the Insalvency and Bankruptcy Code, 2016 read with Insolvency and Bankruptey Board of India {Liquidation Precess) Regulations, 2016.

The Han'ble National Company Law Appeliate Tribunal, New Delhi ("HCLAT) vide its order dated September 06, 2019 ordered that the liguidator te ensure that the company remains as
going concern and the liquidator wauld not sell or transfer or alienate mevable or immovatle property of corporate debtor without the prior approval of the Appellate Tribunal. The|
said order is vacated by the Hon'ble National Company Law Appeliate Tribunal, New Delbi ("NCLAT") vide its order dated ay 29, 2020 and uphelds the order of NCLT, Hyderabad dated
July 26, 2019 with corrigendurn order dated July 31, 2015,

As part of the Liquidation process under the provisions of the Insclvency and Bankruptcy Cade 2006, Third E-auction was held on December 15, 2021 for sale of Mi5. VRCL Limited as
a Going Concemn with a Reserved Price not less than [MR. 1200 Crores (Rupees One theusand two hundred crores),

Under third E-auction, the Liquidatar was in receipt of EOI of 23 no.s out of which only one of the praspective bidder Mr.Ponguleti Prasada Reddy along with five ather members
forming 5PV M/s Raghava Square Private Limited submitted EMD of Rs.50 crores on December 10, 2021,

On 15th December 2021, Liguidator conducted third E-Auction far tha sale of IVRCL Limited as a Going Concern through an E- Auction platferm provided by E-Auction service provider.
However, na bids were received an the date of third E-Auction. As such the consortium of individuals led by Mr. Ponguleti Prasad Reddy, being the sole Qualified Bidder was
autematically registerad in the Third E-Auction held on 15th December 2021 at the minimum reserve prics of Rs, 1200 crore as per the clause 10.3 of Third E-Auction Pracess
Information Document dated 20th Navember 2021,

On 28th December 2021, as per advice of the Stakeholders' Consultation Committee of the IWRCL Limited, Liguidator fssusd Demand notice to the successfyl bidder Mr. Pongulett!
Prasad Reddy alang with five sther members forming SPY to pay the balance sale consideration under Third E-auction Process of IVRCL Limited under Liquidaticn as geing concern to
complete the sale process and the reminder letter was fssued by the Liquidatar on 19th January 2022, Liguidator has written several letters/reminders, viz., letter dated 16 June 2022
and repezied reminders vide letters dated 28 July 2022; 05 August 2022; 12 August 2022; 16 August 2022; 24 August 2022; 01 September 2021; 14 September 2022; 10 September 2022;
24 September 2023} 13 October 2022; 28 October 2002; 21 Novernber 2027, 16 January 2023; 15 February 2003 and 29th March. 2023 respectively, however, Successful Bidders have not
yet paid Balance Consideration as per NCLT Qrder dated 15 June 2022,

Hon'ble NCLT vide order dated 15th June 1027 passed in MA 2 of 2011 filed by Liquidator directed the successTul bidder to pay the balance sale consideration of Rs.1,150 Crares
{As.1200 Cr- Rs.50 Cr being Earnest Money Deposit  already paid) for acquiring M/S.IVRCL Limited under Liquidation as a Going Cancern within a period of 12 manths from the date of|
order {i.e. 15th June 2027) in 5iX tranches. As per Hon'ble NCLT order dated 15th June 2022, payment schedule to be adhered by the successful bidder is as fallows: Five tranches of]
Rs.200 crares each to be paid by successful bidder on 14.08.2022, 14.10.2022, 14.12,2022, 14.02,2023, 14.04,2023 respectively and the final tranche of Rs.150 Crores shall payable|
within 14.06.2023. Further, as per said Order, any delay in adherence to the aferesaid payment schedule will attract interest at 12% p.a. for the delayed period. The successful bidder]
has paid enly Rs.100 erores on 22th September 2022 against the first tranche of R$.200 Crores payable on 14.08.2022 and no payment has been made by successful bidder thersafter]
and the same were attracting interest @ 12% for the delayed,

Han'ble NCLT vide order dated 25th July 2022 in JA 636 of 2022 filed by successful bidder inter alia directed that prior to the approval of the IVRCL being sold as a gaing concern,
whatever the Business Plan the successful bidders have submitted to the Liquidater or Stakeholder's Consultation Committee on account of which both the parties have come forward
before Hon'ble Tribunal to approve the sale as a going concern, shall be scrupulously followed by both the parties; and also directed to form a supervisory committee consisting of
the successful bidders, Liquidator and other stakeholders who shall meet as and when necessary ta take stock of the situation with regard to the business of the IVRCL Limited and alse
to protect the assets of the IVRCL Limited.

Liquidator filed LA 1436 of 2022 before Hon'ble MCLT to direct the successful bidders to make requisite payment as per direction of Hon'ble NCLT Qrder dated 15th June 2022 and to|
pass apareariate directions in order to enable the Liguidator to successfully cansummate 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 2021 (filed by Liquidator) directed that "The petitioner is at liberty to teke appropriate steps by filing appropriate application
for failure of the buyers to comply with the direction which is already given by the tribunal,”

10

Pursuant to Han'ble NCLT order dated O2nd January 2023 passed in 14 1456 of 2022, Liquidator filed Cantempt Petition 2 of 2023 to direct successful bidder to purge the contempt by
making payment of the cutstanding amaounts as per the directions of Hon'ble NCLT in Order dated 15th Junc 2022, amonast other reliefs, The said Contempt Petition 2 of 2023 is still
under cansideration of Hon'ble NCLT, Liquidator has cancelled the bid process on 28th July 2023, and the bidder has challenged the cancellation that has been stayed,

The Liguidator issued letter, pursuant to the deliberation held in the 30th Stakehalders' 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 Motice”) 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 te the letter, Raghava Square Private Limited filed an LA/
947 before Hon'ble MCLT, Hyderabad Bench for extension in time with respect to payment as NCLT arder of 2022, An amendment application (14 1257 of 2024) was fil=d by the Raghaval
Sguare Private Limited in |A 547 of 2021 seeking to amend the prayers of the safd 14, Both the applications LA 947 of 2023 and |4 1257 of 2024 have been heard and disposed of {n the
favour of the Liguidator. Raghava Square Private Limited has filed an appeal against the order of the Han'ble NCLT in relation to the above applications before Hon'ble NCLAT Chennai
and both the applications are listed on 12th March 2023 and order stands reserved.

12

As per the NCLT order dated 15th June 2022, the last date of completion of Liquidation process was 14t June 2023, as the bidder did nat make the payment of Balance sale
consideration, so based on the suggestions received from Stakeholders’ Consultation Committee, the Liquidatar filed an 14 for seeking exclusion / extension of time for conducting the
Liquidation pracess, and the Hon'ble NCLT vide its order dated 17th July 2023 has allowed to exclude the period from 268.12.2021 to 14.06.2023 from the liquidation perlod. The
liguidation period has been extended further till 16th Dec 2025 by The Honble HCLT arder dated March 07, 2025,

As per Regulation 33(2)ib) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the standalone finandal results of a company submitted ta the stock
exchange shall be signed by the Chaimerson or Managing Director or Whole Time Director or in absence of all of them, it shall be signed by any Directer of the Company who is duly
authorized by the Board of Directors to sign the standalene financial results. In view of the Liguidation Order passed by the MCLT, all the powers of the Board of Directors, and Key
Managerfal Persannel ceased to have effect and is vested with Mr.Pususottam Behera, the Liquidator, Accordingly, financial results of the Company for the quarter ended September
30, 2025 were taken on record and authorized for issue to concermed autharities by the Liguidatar.

The cperations of the Company cunsist of construction/preject activities and there 1s no other repartable segment under Ind AS 108, " Operating Segments”,
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The Statutory Auditars have given disclaimer opinion for the guarter and six manths ended Sept 30, 2025 In respect of the following matters:

a)

The Company has incurred a Net Loss of Rs. 90260.62 for the quaricr and Rs. 1,75,458.90 lakhs for the six months ended Sept 30th 2025 resulting fnto accumulated losses of Rs.
22,29,367.76 lakhs and erosion of its Net worth as at Sept 30, 2025, This includes inter alia Rs. 1,74,125.41 lakhs towards Finance cost for the six months ended Sept 30, 2025. The
Company has cbligations towards fund based borrewings (including interest) aggregating to Rs. 23,92,454.25 lakhs as per books of accounts and non-fund based exposure aggragating to
Rs. 34,346.14 lakhs, cperational creditors and statutory dues, subject to reconciliation/verification as stated in note below, that have been demanded/recalled by the
financial/operating crediters pursuant to ongaing Liquidation process as going concern, ebligations pertaining te eperations including unpaid creditors and statutory dues as at Sept 30,
2013. As the company is a geing concern by order of the NCLT dated 26th July 2019 with corrigendum order issued on July 31, 2019 and started receiving the bid ameunt under Third E-
auction process for sale of the company as a going concern, in the spinien of the management, the company will continue its operations and the above results have been prepared on
the basis that the Company s Going Concern.

by

The company recognized deferred tax asset on account of carry 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 temperary difference a raised except an Ind AS adjustment. As the
company is a going concern by order of the NCLT dated 2éth July 2019 with corrigendum arder issued on July 31, 2019 and started receiving the bid amount under Third E-auction
pracess for sale of the company as a going concern the management af the company is cenfident that sufficient future taxable income will be available against which such deferred tax
asset will be realized.

c)

The Company has certain trade receivables, security deposit, withheld, claims of indirect taxes and other deposits including bank guarantees encashed by customers aggresating to Rs.
1,58,525.96 Lakhs which are subject matters of various disputes farbitration proceedings/ negatiations with the customers and contracters due to termination / foreclosure of
contracts and other disputes. The management of Company is confident of positive outcome of litigation/ resolution of dispute and recovering the aforesaid dues. However, the
management is in the process of inftiating arbitration fother legal action for such invocations,

d)

The Company has an investment of Rs. 1,83,040.68 lakhs in subsidiarics, associate and joint ventures engaged in HOT and other projects as at Sept 30,2025 which are under disputes
with the concessionaire/clients and have significant accumulated losses as of Sept 30, 2025. The management of the Company s at varlous 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 sieps 1o turnaround the loss making subsidiary Companies. As the company 15 a going concern by order of the NCLT dated 2fth July 2019 with
corrigendum order fssued on July 31, 201% and started receiving the Bid amount under Third E-auction process for sale of the company as a going concern cansidering the long term
nature of investments and in view of ongeing discussion, ne provision has been considered necessary by the management in respect of impairment in the value of investment.,

a)

The Coempany has autstanding loans and advances of Rs. 80,887.12 lakns as at Sept 30, 2025 given to subsidiary campanies, assaciate, net receivable against development rights,that!
are qutstanding for long perfod, The management of the Company fs at various stages of negotiation/communication! with respective subsidiary/ assaciate company to recover the dues
and cest incurred by the Company. As the company is a going concern by order of the HCLT 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 concem and accordingly, no provision has been considered necessary by the management in respect of
impairment in the yvalue of leans and advances.

Pursuant to the cammencemnent o: Liquidation process as a going concern by erder of the NCLT dated 26th July 2019 with corrigendum erder fssued an July 31, 2019 there are various
claims submitted by the operational creditors, the financial creditors, employees, statutory autherities and other creditors against the Company including the claims on Company's
subsidiaries. Some of these claims are under further verification/validation and the same may be updated as per any additional information which may be received in the future from
time ta time as per |BC 2016, Hence there are differences between the liabilities admitted vis-a-vis balance as per books of account.

a)

Un-invoked Bark Guarantees of Rs. 34,346, 14 lakhs as on Sept 30, 2075 are crystallized as debt and admitted under claims from the financial creditors as per the provisions of the [BC
2016 and the same is net considered in the books of accounts.

h) "

Confirmation of balances could not be cbtained as at Sept 30, 2025 for bank balances, bank borrowings and for various trade receivables including retention, loans and advances, and
trade payables including ether financial/nenfinancial liabilities though, the management has requested for the cenfirmation of balances and the confirmations are still pending to be
received. The Management believes that no material adjustments would be required in books of account upon receipt of these confirmations,

Physical verification for fixed assets aggregating to Rs. 8,790.21 lakhs (net block as on Sept 30, 2025) and inventory aggregating to Rs. 5,169.01 lakhs (as on Sept 30, 2025) is In progress
accordingly, no provision is required in respect of such fixed assets and inventorics.

The company has various input credits and balances with various statutory authorities pertaining to service tax, sales tax /GST, Income Tax etc, aggregating to Rs. 18,980.00 Lakhs as
at June 30, 2023, The recovery of these amaunts is subject to reconcilfation, filing of returns and admission by respective statutory authorities and the status is still continued. Mol
adjustments have been made in the books of accounts in respect of such amounts,

16

The Statutory Auditors have included an Emphasis of matter fn their ropart for the previous year ended March 31, 2025 and review report for the Quarter ended Sept 30,2025 in respect|
of the following:

a)

During the financial year 2017-18, the company has received a Show Cause Notice U/s 279 (1) of the [T Act 1961 for initiation of prosecution proceedings U/s 276 (B) of the IT Act 1961
for failure to deposit the deducted Tax at Source within the due date in Central Government Account for the financial year 2016-17 & 2017-18 for the amount of Rs.1,033.95 Lakhs and
1,891.21 Lakhs respectively. In respect of the above, IT department has also sent notices U/s 226 (3) of the IT Act 1961 to certain banks and customers of the company demanding the
recovery of the aforesaid arrears. Pursuant to the application under Section 60(5) of the Insolvency and Bankruptcy Code 2018, the National Company Law Tribunal, Hyderabad vide
its arder dated 17th December 2019 directs the IT department to withdraw the garnishee netices issued to the Banks and also directed the Banks to release any amount due to
corporate Debitor.

‘The company received demand under section 271(1)(c Jof the Income Tax Act 1961 for the AY. 2015-16, 1016-17 and 2017-18 aggregating Rs. 3,148.38 lakhs which has been adjusted
against the Refund Receivables and the same has net been recognized in the books of accounts as the company filed appeals before CITiAppeals).

During the financial year 2017-18 , the company has received the 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 Empleyees' Provident Funds and Miscellaneous Previsions Act, 1952 aggregating to R3.4.08 Lakhs for the period from 10/1999 to 02/2009 and Rs. 608.55 Lakhs for the
period from 07/2009 to 03/2013. In respect of the above, The Employees’ Provident Fund Qrganisation has also sent notice w/s & F of the Employses’ Provident Fund and Miscellaneous
Provisions of the Act, 1952 to a Bank demanding the recovery of Rs. 912,19 Lakhs (including fnzerest of © 299.56Lakhs), The company has filed an appeal U/s 7-1 of the Employees'
Provident Funds and Miscellaneous Provisions Act, 1952 with the Empleyees’ Provident Fund Appellate Tribunal, Bangalore Bench regarding the damages amounting to Rs, 612.63 Lakhs
and the matter is presently sub-judice.

Pago 2013
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Interest on borrowings of Rs, 1,73,523.38 lakhs  for the Half Year (Six months) ending Sept 30, 1025 and Rs. 14,06,559.53 lakhs from the date of commencement of Liguidation pericd
l.e., 26th July 2019 to 30th Sept 2025 has been provided in the bocks of accounts as per the applicable accounting standards and the same is nat required to be considered under the
provisions of I1BC 2016.

13

The Company executing a Road project in Afghanistan and received USD 1,829,609, 46 into IVRCL Limited Bank accaunt maintained with Azizi Bank, Kabul, Afghanistan. The said amount
could not be repatriated to India due to regulatory / political developments in Afghanistan and the same is being pursued,

18

IVRCL Chengapally Tollvays Limited, subsidiary of IVRCL Limited was fn to CIRP from 20th April 2022 and the claim was submitted of Rs. 789 lakns of which the claim admitted by RP of
Rs. 584 lakhs. The resclution plan has been approved vide order dated 1st may 2023 by Hon'ble MCLT, Hyderabad and as per the resolution plan approved by NCLT provides that
operational crediters shall be pald in full as claim admitted, hence IWRCL 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.

20

The cempany carried the opening balances for all its international projects as the latest informatian is not available on account of termination/ closure of the respective project|
offices.

1

The Hon'ble Bambay High Court had directed by the order dated Hovember 19, 1016 in case of Litestroj Pawer {applicant) to depasit 7,370.83 Lakhs along with interest accrued
therean in a separate account and accardingly it was depesited in S81-CAG Branch, Hyderabad. Subsequently, Han'ble Bombay High Court by its order dated 15th January 2020 directed
to transfer the deposit of Rs. 2,370.83 Lakhs along with interest accrued thereen to the Hon'ble Bombay High Court. Ne accounting adjustments have been made relating to such
transfer of FD in the books of accounts as the matter is sub-judice before NCLAT. The Next hearing date will be Hovember 24, 2025,

'

The management believes that no impalrment assessment required in respect of tangible and intangible assets,

23

I The company has not filed GST returns for Rajasthan Region with effect fram April 2023 due to suspension of IVRCL Limited GST registration in Rajasthan by the GST authorities
stating the reassn that [VRCL Limited is under Liguidation and advised to obtain fresh registration. The turnover from Rajasthan regian during the period from April 2023 to Sept 2025 is
Rs. 3,690.92 Lakhs and the GST is Rs. 664.36 Lakhs. Input tax eredit from the subcontractors is at Rs. 631,15 Lakhs Approx. The penal interest on the GST liability will be around Rs, 98
lakhs approx. and late fee for delay filing will be Rs. 0.45 Lakhs approx, until Sept 2025.

Il} The company has not filed GST returns for Karnataka Region with effect from July 2023 due to suspension of IVRCL Limited GST registration in Karnataka by the GST authorities
stating the reason that IVRCL Limited is under Liquidation and advised to obtain fresh registration. The turnover from Karnataka region durng the period from July 2023 to Sept 2025 is
Rs. 2225.14 Lakhs and the GST is Rs. 138 Lakhs. Input tax credit from the subcontractars 15 at R3.132 Lakhs. The penal interest an the GST liability witl be arcund Rs, 0.65 lakhs and fee
for delay filing will be Rs. 0,24 Lakhs until Sept 2025.

24

The GST orders and demands recefved from various tax autherities, totalling Re. 25436 lakhs far the tax period 2017-18 to 2020-21. The demands comprise:

« Rs. 148,73 crones for the pre-CIRP peried (2017-18)

- Rs. 85.63 crores for the CIRF period

Due to insufficient funds for pre-deposit, we have not yet filed appeals against these orders. Motably, the GST demands for the CIRP perind primanily arise from provisions made during
2020-21 against unbilled revenue pertaining to the Pre-CIRF period. Consequently, the total GST demands of Rs. 254.36 crores are considered as contingent liability as of 31.03.2025.
We are exploring the cpticn of approaching the court to condone the delay in filing appeals and seeking directions ta allow appeals without pre-depaosit, considering the company’s
ongaing liquidation process. The management believes that no material adjustment would be arised.

The jeint Yentures financials not considered in the IVRCL stapdalone financial statement, due to non-availability of the Audited joint Ventures financials. The details are as per
previous Year financial statements as given below.
Summarized balance sheet

Total Assets Rs. 685780 Lakhs

Tatal Liabilities Rs. 6283.31 Lakhs

Equity Rs. 574.49 Lakhs

The assats and liabilities are pertaining to the branches outside India, which is related ta the financial year 2014-15 and restated at the current exchange rate in absence of the
updated financial statement of the branches.

The 2bave un-audited financlal results for the quarter ended Sept 30, 2025 have been reviewed and appraved oy the Liguidator, The Statutory Auditors have reviewed these financial
results pursuant ta Regulation 33 of SEBI (Listing Obligations and Disclosure Requirernents) Regulations, 20715, as amended,

Hen'ble NCLT, Hyderabad Bench vide Order dt.19.10.2025, approved the Application to replace the existing Liquidater, Mr Sutanu Sinha with Mr.Purusottam Gehera, as the Liquidator of
IVRCL Uimited.

ost of construction material consumed negative due to recovery from sub-cantractor during the quarter ended Sept2025.

Purusottam Behera

Place: Hyderabad

Date: 05-11-2025 Liguldater for IVRCL
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