_‘_h’\\‘
(.' =y
5
[ ] 2 o
Engi-visioning a new world

13" August, 2025

To To

The National Stock Exchange of India Ltd., The BSE Limited.,

Exchange Plaza, Bandra kurla Complex, Bandra Pheroze Jeejeebhoy Towers,
(East), Dalal Street, Mumbai — 400 023.

Mumbai — 400 051.

Fax No. 022- 22723121/3719
Fax No.022-26598237/38

Dear Sir / Madam,
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Results for the quarter ending 30" June 2025 duly approved by the Liquidator on 13% August
2025. The Limited Review Report in respect of the Financial Results is also attached.
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CIN: L45201AP1987PLCO0D7959
Statement of Unaudited Standalone Financial Results for the Quarter Ended June 30,2025

(Rs." in lakhs except share data)

m 1 " Particulars I Standalone -
: Ne. 'l (Refer Notes below) Quarter Ended Year Ended
| I! June 30, 2025 | March 31, 2025 | June 30, 2024 | March 31, 2025 |
- S S UNAUDITED AUDITED UNAUDITED AUDITED
I i Revenue from operations 726.53 798.54 620.51 2,144.65 |
II.|" Other income 185.82 721.47 £93.90 3,494.14 |
.| Total income (1+11) 912.35 1,020.01 1,514.41 5,638.79
IV. EXPENSES |
. a) Cost of Construction Materials Consumed 52.28 105.27 | 65.11 229.92
| | b) Sub-contracting expense 202.88 371 | 976.45 1,583.53
| ‘ ¢) Masonry, labour and other construction expense 45027 287.93 287.23 1,315.98
d} Employee benefits expense 517.36 503.45 575.18 | 2,133.09
e) Finance costs (Refer note 17) | 84,607.26 80,259.86 71,623.78 | 3,06,378.31
’ f) Depreciation and amortisation expense 99,37 180.26 | 123.51 532.43
l g) Other expenses 146,59 346.91 | 182.90 924.75 |
= Total expenses (V) 86,076.00 | B82,127.39  73,834.16  3,13,098.01
V. Profit/{Loss) before exceptional items and tax (ll1-IV) (85,163.65) (81,107.38) (72,319.75)  (3,07,459.22)
V1. Exceptional items | il |
| VIL|Profit/ (Loss) before tax (V-VI) (85,163.65) (81,107.38)  (72,319.75)  (3,07,459.22)
VII. | Tax expense: '
\ | &) Current Tax 2 wt | : s
b) Deferred Tax 37.57 37.57 37.57 150.29 |
IX.|Profit / (Loss) for the period from continuing operation (VII-VIll) (85,201.22) (81,144.95) (72,357.32)  (3,07,609.51)
| X.!Company" s share of profit/(Loss) in Jaint Yenture 0.12 {1.68) . (1.68)
‘ XI-IOther Comprehensive Income i
| la) Items that will not be reclassified to Profit or Loss
! ' i) Remeasurements of the defined benefit Plans 4,34 53.42 4,34 66.45
| ‘ if) Income Tax effect on above (1.52) {18.67) {1.52) {23.22)
!b] Item that may be reclassified to profit or loss |
‘ i) Exchange differences on translation of a foreign currency i|
i) Income Tax effect on above - - - - | e :
‘ iTotal Comprehensive Income / (Loss) for the period (Total X) 2.83 34.75 2.83 j - 43.23
| Xligotal comprehensive income for the period {comprising profit /{loss) (85,198.28) (81,111.88)| ‘?1'354‘50” (3,07,567.96)
|and Other Comprehensive Income for the period) (IX+X) '
L ;
| Xl Paid up equity share capital (Face value of Rs. 2 each) 15,657.95 15,657.95 15,657.95 15,657.95
1 1
XIV|Other equity {As per last Audited financial statements) - - - -
| XV|Earnings per equity share {of Rs. 2 each) (nat annualised for quarterly !
| EPS (inRs.) .
{ ‘ ‘Basic & Diluted (10.88) (10.26) (5.24) (39.29)
1! (See Accompanying notes (1 - 28) B '




Notes:

[ "1 [The Hon'ble National Company Law Tribunal, Hyderabad Bench (‘NCLT") has passed its order dated July 26, 2019 read with corrigendum order issued

|on July 31, 2019 for “Liquidation of M/s IVRCL Limited as going concern” and the Resolution professional (RP) for the Company has been appmnted;
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. [

e . == et e ———— _— . I
\The Hon'ble National Company Law Appellate Tribunal, New Delhi ("NCLAT") vide its order dated September 08, 2019 ordered that the liquidator to!

ensure that the company remains as going concern and the liquidator would not sell or transfer or alienate movable or immovable property of|
|corporate debtor without the prior approval of the Appellate Tribunal. The said order is vacated by the Hon'ble National Company Law Appellate

{Tribunal, New Delhi ("NCLAT") vide its order dated May 29, 2020 and upholds the order of NCLT, Hyderabad dated July 26, 2019 with corrigendum!
|order dated July 31, 2019.

eyt ——————————— - i - iy - '
|As part of the Liquidation process under the provisions of the Insolvency and Bankruptcy Code 2016, Third E-auction was held on December 15,

12021 for sale of M/S.IVRCL Limited as a Going Concern with a Reserved Price not less than INR.1200 Crores (Rupees One thousand twe hundred|
|crores).

R e T e T T T ———— N — |
|Under third E-auction, the Liquidator was in receipt of EOl of 23 no.s out of which only one of the praspective bidder Mr.Ponguleti Prasada Reddy
Ealong with five other members forming SPV M/s Raghava Square Private Limited submitted EMD of Rs.50 crores on December 10, 2021. |
|

On 15th December 2021, Liquida.tu'r conducted third E-Auction for the sale of IVRCL Limited as a Going Concern through an E- Auction platform|
|provided by E-Auction service provider. However, no bids were received on the date of third E-Auction. As such the consortium of individuals led by
{Mr, Ponguleti Prasad Reddy, being the sole Qualified Bidder was automatically registered in the Third E-Auction held on 15th December 2021 at the
|minimum reserve price of Rs. 1200 crore as per the clause 10.3 of Third E-Auction Process Information Document dated 20th November 2021.

6 |On 29th December 2021, as per advice 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 Liquidation as going concern to complete the sale process and the reminder letter was issued by the
|Liquidator on 19th January 2022. Liquidator has written several letters/reminders, viz., letter dated 16 June 2022 and repeated reminders vide
letters dated 28 July 2022; 05 August 2022; 12 August 2022; 16 August 2022; 24 August 2022; 01 September 2022; 14 September 2022; 20 September|
2022; 24 September 2022; 13 October 2022; 28 October 2022; 21 November 2022; 16 January 2023; 15 February 2023 and 29th March 2023
respectively, however, Successful Bidders have not yet paid Balance Consideration as per NCLT Order dated 15 June 2022.

|

|

|

| 7 [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
Liquidation as a Going Concern within a period of 12 months from the date of order (i.e. 15th June 2022) in SIX tranches. As per Hon'ble NCLT order
\dated 15th June 2022, payment schedule to be adhered by the successful bidder is as follows: Five tranches of Rs.200 crores each to be paid by
Esuacessful 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 26th September 2022 against the first tranche of Rs.200 Crores payable on
|14.08.2022 and no payment has been made by successful bidder thereafter and the same were attracti ng interest @ 12% for the delayed.

8 [Hon’ble NCLT vide order dated 25th July 2022 in IA 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 Liquidator 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|
iscrupulously followed by both the parties; and also directed to form a supervisory committee consisting of the successful bidders, Liguidater 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. |

| & .‘L_iquldalnr filed 1A 1456 of 2022 before Hon'ble NCLT to direct the successful bidders to make requisite payment as per direction of Hon’ble NCLT|

|Order dated 15th June 2022 and to pass appropriate directions in order to enable the Liquidator to successfully consummate the sale of the IVRCL|
|Limited as a going concern, to the successful bidders. Hon’ble NCLT vide order dated 02nd January 2023 in the aforesaid IA 1456 of 2022 (filed by
Liquidator} directed that “The petitioner is at liberty to take appropriate steps by filing appropriate application for failure of the buyers to comply|
with the direction which is already given by the tribunal.” ?




F1o ]Pursuant to Hon'ble NCLT order dated 02nd January 2023 passed in 1A 1456 of 2022, Liquidator filed Contempt Petition 2 of 2023 to direct
successful bidder to purge the contempt by making payment of the outstanding amounts as per the directions of Hon'ble NCLT in Order dated 1 5th)
June 2022, amangst 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.

i ifﬁE Liquidator issued letter, pursuant to the deliberation held in the 30th Stakeholders’ Consultation Committee meeting of the IVRCL LIMITED
‘ |{under Liquidation as a Going Concern) held on Friday, the 28th day of July 2023 for cancellation of (i) Demand Notice dated December 29, 2021

(“Demand Notice”) and accepted on December 29, 2021; and (ii) proposed sale of IVRCL Limited ("Company™) pursuant to the E-auction of thel
Company conducted on December 15, 2021, and in response to the letter, Raghava Square Private Limited filed an 1A 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 IA 947 of 2023 seeking to amend the prayers of the said |A, Both the applications 1A 947 of 2023 and 1A 1257
i {of 2024 have been heard and disposed of in the favour of the Liquidator. Raghava Square Private Limited has filed an appeal against the order of
! {the Hon'ble NCLT in relation to the above applications before Hon'ble NCLAT Chennai and both the applications are listed on 12th March 2025 and|
l |order stands reserved,

12 |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 filed an 1A

| for seeking exclusion / extension of time for conducting the Liquidation process, and the Hon'ble NCLT vide its order dated 17th July 2023 has
| allowed to exclude the period from 28.12.2021 to 14.06.2023 from the liquidation period. The liquidation period has been extended further till 16th
\Dec 2025 by The Hon'ble NCLT order dated March 07, 2025. "

13 |As per Regulation 33(2)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, the standalone financial resulls of a|
| company submitted to the stock exchange shall be signed by the Chairperson or Managing Director or Whole Time Director or in absence of all of|
| [them, it shall be signed by any Director of the Company who is duly authorized by the Board of Directors to sign the standalone financial results. In|
| view of the Liquidation Order passed by the NCLT, all the powers of the Board of Directors, and Key Managerial Personnel ceased to have effect and
[ |is vested with Mr. Sutanu Sinha, the Liquidator. Accordingly, financial results of the Company for the quarter ended June 30, 2025 were taken an
| Irecord and authorized for fssue to concerned autharities by the Liquidator. |

L | A— = S —— -
14 |The operations of the Company consist of construction/project activities and there is no other reportable segment under Ind AS 108, ~ Operating
ifSegments".

' 16 [The Statutory Auditors have given disclaimer opinion for the quarter ended June 30, 2025 in respect of the following matters:

|
| |
a) |The Company has incurred a Net Loss of Rs 85,198.28 lakhs for the quarter ended June 30th 2025 resulting into accumulated losses of Rs.-!
21,39,107.14 lakhs and erosion of fts Net worth as at June 30, 2025. This includes inter alia Rs. 84,607.26 lakhs towards Finance cost for the
Quarter ended June 30, 2025. The Company has obligations towards fund based borrowings (including interest) aggregating to Rs. 23,02,433.94.
[lakhs as per books of accounts and non-fund based exposure aggregating to Rs. 35,845.85 lakhs, operational creditors and statutory dues, subject to,
|reconciliation/verification as stated in note below, that have been demanded/recailed 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 June 30, 2025. As the/
|cumpany 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 the above results have been prepared on the basis that the Company is Going Concern.

-
|
|
[
|

- |
b) |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 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.

¢} |The Company has certain trade receivables, security deposit, withheld, claims of indirect taxes and other depeosits including bank guarantees
encashed by customers aggregating to Rs. 1,57,859.96 Lakhs which are subject matters of various disputes farbitration proceedings/ negotiations|
with the customers and contractors due to termination / foreclosure of contracts and other disputes. The management of Company is confident of |
I positive outcome of litigation/ resolution of dispute and recovering the aforesaid dues. However, the management is in the process of 1'nit'fa.tingl
| arbitration/other legal action for such invocations. |




["d) [The Company has an investment of Rs. 1,83,437.10 lakhs in subsidiaries, associate and joint ventures engaged in BOT and other projects as at June

5

(Mo

130,2025 which are under disputes with the concessionaire/clients and have significant accumulated losses as of June 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.

:recewable against development rights, that are outstanding fl:lf long period. The management of the Company is at various stages of
|negotiation/communication/ with respective subsidiary/associate company to recover the dues and cost incurred by the Company. As the company
|is a going concern by order of the NCLT dated 26th July 2019 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

f!managaement in respect of impairment in the value of loans and advances.

[Pursuant to the commencement of Liquidation process as a going cancern by order of the NCLT dated 26th July 2019 with corrigendum order issued|
'on July 31, 2019 there are various claims submitted by the operational creditors, the financial creditors, employees, statutory authorities and other|
icrediturs 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 to time as per IBC 2016. Hence there
|are differences between the liabilities admitted vis-a-vis balance as per books of account. |

|
iUn-inmked Bank Guarantees of Rs. 35,B45.85 lakhs as on June 30, 2025 are crystallized as debt and admitted under claims from the financial|

\creditors as per the provisions of the IBC 2016 and the same is not considered in the books of accounts. |
| |

h)

|Confirmation of balances could not be obtained as at June 30, 2025 for bank balances, bank borrowings and for various trade receivables including|
\retention, loans and advances, and trade payables including other financial/nonfinancial liabilities though, the management has requested for the|
\confirmation 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. |
| |

it

a)

Physical verification for fixed assets aggregating to Rs. 8,869.14 lakhs (net block as on June 30, 2025) and inventory aggregating to Rs. 5,162.38
lakhs (as on June 30, 2025) is in progress accordingly, no provision fs required in respect of such fixed assets and inventories.

.The ccmpany has varfous in input credits and balances with various statutury ‘authorities pen.aining to service tax, sales tax /GST, Income Tax etr.

|aggregating to Rs. 23,434.68 Lakhs as at June 30, 2025. The recovery of these amounts is subject to reconciliation, filing of returns and a.dmlssmn|
lby respective statutory authorities and the status is still continued. No adjustments have been made in the books of accounts in respect of sum
amounts,

The Statutory Auditars have included an Emphams ‘of matter in their report for the previous year ended March 31, 2025 and review report for the
Quarter ended June 30,2025 in respect of the following:

During the financial year 2017-18, the company has received a Show Cause Notice U/s 279 (1) of the IT Act 1961 for initiation of prosenurjon‘
\praceedings 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 departrnent|
has also sent notices Ufs 226 (3) of the IT Act 1961 to certain banks and customers of the company demanding the recovery of the aforesaid
arrears. Pursuant to the application under Section 60(5) of the Insolvency and Bankruptcy Code 2016, the Mational Company Law Tribunal, |
Hyderabad vide its order dated 17th December 2019 directs the IT department to withdraw the garnishee notices issued to the Banks and atsm
directed the Banks to release any amount due to corporate Debtor,

b

|The company received demand under section 271(1)(c )of the Income Tax Act 1961 for the AY. 2015-16, 2016-17 and 2017-18 aggregaﬂng Rs ,
{3,148.38 lakhs which has been adjusted against the Refund Receivables and the same has not been recognized in the books of accounts as the.
‘company filed appeals before CIT{Appeals).

NEW DELHI



{"c) [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 Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 aggregating to Rs.4.08|
\Lakhs for the period from 10/1999 to 02/2009 and Rs. 608.55 Lakhs for the period from 07/2009 to 03/2015. In respect of the above, The;l
\Employees’ Provident Fund Organisation has also sent notice u/s 8 F of the Employees’ Provident Fund and Miscellaneous Provisions of the Act, 1952
to a Bank demanding the recovery of Rs. 912.19 Lakhs (including interest of * 299.56Lakhs). The company has filed an appeal U/s 71 of the|
|Employees Provident Funds and Miscellaneous Provisions Act,1952 with the Employees’ Provident Fund Appellate Tribunal, Bangalore Bench
|regarding the damages amounting to Rs. 612.63 Lakhs and the matter i presently sub-judice.

[717 linterest on borrowings of Rs. 84,460.94 lakhs for the quarter ending June 30, 2025 and Rs. 13,17,497.09 lakhs from the date of commencement|

lof Liguidation period i.e., Z6th July 2019 to 30th June 2025 has been provided in the books of accounts as per the applicable accounting standards

!and the same is not required to be considered under the provisions of IBC 2016.

I ‘_13_7"1“_!:-&_ Company executing a Road Eﬁ;i;:'tdlﬁ"ﬁfghmistan and received USD 1,829,609.46 into IVRCL Limited Bank account 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.
|

19 | IVRCL Chengapally Tollways Limited, subsidiary of IVRCL Limited was in to CIRP from 20th April 2022 and the claim was submitted of Rs. 789 lakhs

iof which the claim admitted by RP of Rs. 584 lakhs. The resolution plan has been approved vide order dated 1st may 2023 by Hon’ble NCLT,
|Hyderabad and as per the resolution plan approved by NCLT provides that operational creditors shall be paid in full as claim admitted, hence IVRCL|
|claim admitted of Rs. 584 lakhs to be receivable. [VRCL Limited had an Equity investment of Rs.22,855.30 lakhs in [VRCL Chengapally Tollways
|Limited.

|

20 [The company carried the opening balances for all its international projects as the latest information is not available on account of termination/

Iclosure of the respective project offices.

21 [The Hon'ble Bombay High Court had directed by the order dated November 29, 2016 in case of Litostroj Power (applicant) to deposit 2,370.

22 [The management believes that no impairment assessment required in respect of tangible and intangible assets.
|

83 Lakhs
|along with interest accrued thereon in a separate account and accordingly it was deposited in 581-CAG Branch, Hyderabad. Subsequently, Hﬂn'ﬂei
{Bombay High Court by its erder dated 15th January 2020 directed to transfer the deposit of Rs. 2,370.83 Lakhs along with Interest accrued thereon
itn the Hon'ble Bombay High Court. No 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 September 01, 2025. |

23 1) 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 June 2025 is Rs. 3,690.92 Lakhs and the GST fs Rs. 664.36 Lakhs. Input tax credit from|
|the subcontractors is at Rs. 631,15 Lakhs Approx. The penal interest on the GST liability will be around Rs. 89 lakhs approx. and late fee for delay|
|filing will be Rs. 0.40 Lakhs approx. until June 2025

[11)The company has not filed GST returns for Kamataka Region with effect from July 2023 due to suspension of IVRCL Limited G5T registration in|
|Kamataka by the GST authorities stating the reason that IVRCL Limited is under Liguidation and advised to obtain fresh registration. The turnover|
from Karnataka region during the period from July 2023 to June 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. 0.35 takhs and fee for delay filing will be Rs, 0.16 Lakhs

until June 2025.

24 |The GST orders and demands received from various tax authorities, totalling Rs. 25436 lakhs for the tax period 2017-18 to 2020-21. The demands|

|comprise:

- Rs. 168.73 crores for the pre-CIRP period (2017-18)

|- Rs. B5.63 crores for the CIRP period

|Due to insufficient funds for pre-deposit, we have not yet filed appeals against these orders. Notably, the GST demands for the CIRP period
\primarily arise from provisions made during 2020-21 against unbilled revenue pertaining to the Pre-CiRP period. Consequently, the total GST
|demanﬁs of Rs, 754.36 crores are considered as contingent liability as of 31.03.2025. We are exploring the option of approaching the court to]
lccndnr'e the delay in filing appeals and seeking directions to allow appeals without pre-deposit, considering the company's ongaing liquidation|
process. The management believes that no material adjustment would be arised. .




f 25 |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.
‘ Summarized balance sheet

Total Assets Rs. 6857.80 Lakhs
[ Total Liabilities Rs. 6283.31 Lakhs
! Equity Rs. 574.49 Lakhs

26 _:Fl'ﬁe 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.

27 [The above audited financial results for the quarter ended June 30, 2025 have been reviewed and approved by the Liquidator. The Statutory
{Auditors have reviewed these financial results pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
| 12015, as amended, !

e ——— |
"2& iThe Liquidator is signing these financial statements on the basis of representation by the key management personnel of the Company regarding the |
|authenticity or veracity of the information provided herein,

| — } - ———

| Sutany Sinha
| |
| !Flal:e: Delhi
| i'Date: 13-08-2025

P P .,
#" Liquidator for IVRCL Limited :
IBBI/IPA-003/IP-NO0OZ0/2017-18/10167 _;




_ CHATURVEDI & CO. LLP

INDIA Chartered Accountants
406, Kusal Dazar, 32-33 Nohru Place, Maow Dolhi-110010
Tol: 011-410408430 o-mail: delhigDehaturvodico com wab - www. chiturvadicn.in

Independent Auditor's Report on the Quarterly Unaudited Standalone Financial Results of the
Company Pursuant to the Regulation 33 of the SERI (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, 2019 read with corrigendum order issued on July 31, 2019 for
“Liquidation of M/s IVRCL Limited as poing concern” and the Resolution professional (RP)
for the Company has been appointed as the Liquidator. The Liquidator to exercise the
powers and duties as enumerated in sections 35 to 50, 52 to 54 of the Insolvency and

Bankrupicy Code, 2016 read with Insolvency and Bankruplcy Board of India (Liquidation
Process) Regulations, 2016.

-
.

The Hon'ble National Company Law Appellate Tribunal, New Delhi (*NCLAT") vide its order
dated September 06, 2019 ordered that the liquidator to ensure that the company
remains as poing 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 Dethi ("NCLAT") vide its order dated May 29, 2020 and upholds the order of
NCLT, Hyderabad dated July 26, 2019 with corrigendum order dated July 31, 2019.

As part of the Liguidation process under the provisions of the Insolvency and Bankruptcy
Code 2016, Third E-auction was held on 15th December 2021 for sale of M/SIVRCL

Limited as a Going Concern with a Reserved Price not less than INR.1,200 Crores (Rupees
One thousand two hundred crores).

Under third E-auction, the Liquidator was in receipt of EOI of 23 Nos, out of which only
one of the prospective bidder Mr.Ponguleti Prasada Reddy along with five other members
forming SPV submitted EMD of Rs.50 crores an 10th December 2021,

On 15th December 2021, Liquidator conducted third E-Auclion 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 automalically registered in the Third E-Auction held on 15th December 2021 at
the minimum reserve price of Rs.1,200 crore as per the clause 10.3 of Third E-Auction
Process Information Document dated 20th November 2021.

On 29th December 2021, as per advise of the Stakeholders Consultation Committee of the
IVRCL Limited, Liquidator issued Demand notice to the successful bidder Mr. Ponguletti
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Prasad Reddy along with five ather membors latming 5PV fo pay the balance sale
consideration under Thied £ auction Process of (VACL Limited under Lauldation a4 going
concern o complete the wale procoss and the temindor letee vias issued bry the Litnsidatear
on 19t danuary 2022 Liquidator has weitten several lottersframindeats, viz, letier dated
10 June 2007 and repeated teminders vide lotters dated 78 July 2002, 0% hugust 2672 17
Aupust 2022, 16 Aupust 2022; 24 August 2022; 01 September 2022: 14 September 1012,
20 September 2022, 24 September 2022; 13 October 2022 28 Oetaber 7, 1
November 2022; 16 Tanuary 2023; 1% February 2023 and 79th March 2073 tespettively,
however, Successtul Bidders havo not yel paid Nalance Consideration as ger NCLT Order
dated 15 June 2022.

Hon'ble NCLT vide order dated 15th June 2077 passedin MA 2 of 2027 filed by Liquidatar
directed the successful bidder to pay the balance sale consideration of Rs5.1,150 Crores
(Re.1200 Cr- Rs,50 Cr being Earnest Money Deposit already paid) for acquiring M/S.IVACL
Limited under Liquidation as a Going Concern within a period of 12 months from the date
of order {i.c. 15th June 2022) in SIX tranches, As per Hon'ble NCLT order dated 15th June
2022, payment schedule to be adhered by the successful bidder is as follows: Five
tranches of Rs.200 crores each to be paid by successful bidder on 14.08.2022, 14.10.2022,
14.12.2022, 14.02.2023, 14.04.2023 respectively and the final tranche of RBs.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 pericd. The
successful bidder has paid only Rs.100 crores on 26th September 2022 against the first
tranche of Rs.200 Crores payable on 14.08.2022 and no payment has been made by
successful bidder thereafter and the same were attracting interest @ 12% for the delayed.

Hon'ble NCLT vide order dated 25th July 2022 in IA 656 of 2022 filed by successful bidder
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 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 meel as and when necessary to take stock of the situation with regard 1o the
business of the IVRCL Limited and also to protect the assets of the IVRCL Limited.

Hguidator filed 1A 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
10 pass appropriate directions in order to enable the Liquidator to successfully
consurmmate the sale of the IVRCL Limited as a going concern, to the successful bidders.
Hon'ble NCIT vide order dated 02nd January 2023 in the afaresaid 1A 1456 of 2022 (filed
by liquidator) directed that “The petitioner is at liberty to take appropriate steps by filing

appropriate application for failure of the buyers to comply with the direction which is
already given by the tribunal.”

Pursuant to Hon'ble NCLT order dated 2 January 2023 passed in 1A 1456 of 2022,
Liquidator filed Contempt Petition 2 of 2023 1o direct successful bidder to purge the



contempt by making payment of the auteatmtiehog arncinil s ms joece it thivod oy a8 Mo dla
NCLT in Order dated 15th June 2022, ammonget atbioe toliefo, Thio saltd Cotdannignt fedition /
of 2023 i stll under consideration of Han'ble HCCT Clegaiiditeir b caricedled the
process on 28th July 2023, and the tiddes Vs chiallogigoedd thiec coppie edlatiog thint bas oo
stayed

The Liquidator issued letter, pursuant (o the delibieration biedd be the 3Gtk Staketiglide s
Consultation Committee mecting of the (VIRCLE AIALTED (unider Liguitdation a5 o Going
Concern) held on Friday, the 28th day of July 2023 for cancellation of () Geinand Hiepire
dated December 29, 2021 ("Demand Haotice” ) aned accopteed an Dedernbon 79, 7471, s
(i) proposed sale of IVRCL Limited (“Company”) prarsaant te thee E e tion of tie Cammgnery
conducted on December 1%, 2021, and in response (o thie letter, aghinm St Veiate
Limited filed an 1A 947 before Hon'ble HCLT, Iyderabiat Bench Sor estension in tisoe pth
respect to payment as NCLT order of 2022, An amendment application 6 17571 ef 7074)
was filed by the Raghava Square Private Limited in 14 947 af 2077% seeking (e arpend the
prayers of the said IA. Both the applications 1A 947 of 2023 and 16 12571 68 2024 b been
heard and disposed of in the favour of the Liquidator, faghava Square Peivate Lisnited bas
filed an appceal against the order of the Han'ble NMCLT in rolation to the atioye application,
before Hon'ble NCIAT Chennai and both the applications are listed on 1716 [Aarch 767%
and order stands reserved.,

As per the NCLT order dated 15th June 2022, the last date of completion of Liguidation
process was 14th June 2023, as the bidder did not make the payment of Batance sale
consideration, so based on the suggestions received from Stakeholders’ Consultation
Committee, the Liquidator filed an IA for seeking exclusion | extension of time for
conducting the Liguidation process, and the Hon'ble MCLT vide its order dated 171h Juty
2023 has allowed to exclude the period from 28.12.2021 to 18.06.207% from the
liquidation period. The liquidation period has been extended further Il 161h Dee 7025 try
The Hon'ble NCLT order dated March 07, 2025,

As per Regulation 33(2)(b) of the SEBI (Listing Obligations and Disclosure Hequirements)
Regulations 2015, the standalone financial results of a company submitted to the stock
exchange shall be signed by the Chairperson or Managing Director or Whole Time Director
or in absence of all of them, it shall be signed by any Director of the Company who is duly
authorized by the Board of Directors to sign the standalone financial results, In view of the
Liguidation Order passed by the NCLT, all the powers of the Board of Directors, and Key
Managerial Personnel ceased to have effect and Is vested with Mr. Sutanu Sinha, the
Liguidator. Accordingly, financial results of the Company for the quarter ended June 30,
2025 were taken on record and authorized for issue 1o concerned authorities by the
Liquidator,

Disclaimer of Opinion

We were engaged to review the accompanying standalons: financial results of IVHC|
Limited (the “Company”) for the quarter ended June 20, 2024 ("Statement”), altached
herewith, being submitted by the Company pursuant to the requirement of Begulation 33
f the SEBI (Listing Obligations and Disclosure Heguirements) Regulations, 2015, as
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amended (the “Listing Regulations”). We do not express an opinfon on the accompanying
standalone financial results of the Company. Because of the significance of the matters
described in the Basis for Disclaimer of Opinion paragraph, we have not been ahle to
obtain sufficient appropriate audit evidence to provide a basis for the audit opinian,
Accordingly, we do nol express an opinion on the standalone financial results of the
Company for the quarter ended June 30, 2025,

Basis for Disclaimer of Opinion
We refer Lo the following notes in the accompanying standalone financial results:

A Note 15(a) of the statement, in respect of the preparation of standalone financial
results of the Company has incurred a Nel Loss of Rs, 85,198.28 lakhs for the quarter
cnded June 30 2025 resulting into accumulated losses of Rs. 21,39,107.14 lakhs and
crosion of its Net worth as at June 30, 2025. This includes inter alia Rs. 84,607.26 lakhs
towards Finance cost. The Company has obligations towards fund based borrowings
(including interest) aggregating to Rs. 23,02,433.94 lakhs as per books of accounts and
non-fund bascd exposure aggregating to Rs. 35,845.85 lakhs, operational creditors and
statutory dues, subject to reconciliation/verification as stated in note below, that have
been demanded/recalled by the financial/operating creditors pursuant to ongoing
Liquidation process as going concern, obligations pertaining to operations including
unpaid creditors and statutory dues as at June 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
salc of the company as a going concern, in the opinion of the management, the
company will continue its operations and the above results have been prepared on the
basis that the Company is Going Concern. However, the Company may be unable to
realize its assets and discharge its liabilities in the normal course of business. The
ultimate outcome of these matters is at present not ascertainable. Accordingly, we are
unable to comment on the consequential impact, if any, on the accompanying
Statement.

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 recognised deferred tax on unused tax losses and other taxable
temporary difference a raised except on Ind AS adjustment. As the company is a going
concern by order of the NCLT dated 26th July 2019 with corrigendum order issued on
July 31, 2019 end started receiving the bid amount under Third E-auction process for
sale of the company as @ going concern the management of the company is confident
that sufficient future taxable income will be available against which such deferred tax
asset will be realized. However, in our opinion, in absence of convincing evidence that
sufficient future taxable income will be available against which such deferred tax assets
can be realized, such recognition is not in accordance with Indian Accounting Standard
12 “Income Taxzes” (Ind AS 12). Had the aforesaid deferred tax assels not been
recognized, loss after tax for the quarter ended June 30, 2025 would have been higher
by He. 95,705 .88 lakhs and other equity would have been lower by Rs. 95,705.88 lakhs.

Note 15(c) of the statement in connection with the existence of material uncertaintios
over the certain trade recevables, security deposit, withheld, claims of indirect taxes
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and other deposits inchading bank goarantees encashed by costomers aggregating to
RS LHZ859.096 1akhs which are subject matters of various disputes Jarbitration
procecdings/ negotiations with the costomers and contractors due to termination /
toreclosire ot contracts and other disputes, The management of Company s confident
ol positive outcome of itigation/ tesolution of dispute and recovering the aforesaid
dues, However, the management s in the process of initiating arbitration/other legal
action for such mvocations, However, the management is in the process of initiating
athitration/other legal action for such invocations, Had the aloresaid assets been
provided for impairment, Toss after tax tor the quarter ended June 30, 2025 would have
been higher by R 1,57,859.96 Lakhs, and other equity would have been lower by Rs.
1,57,.859.96 Lakhs,

- Note 15(d) of the statement in respect of investment of Rs. 1,83,437.10 lakhs in

subsidiaries, associate and joint ventures engaged in BOT and other projects as at June
20,2025 which are under disputes with the concessionaire/clients and have significant
accumulated losses as at June 30, 2025, The management of the Company is at various
stapes of nepotiation/communication/arbitration with respective contractee/clients of
such subsidianies engaged in BOT and other projects to recover the dues and cost
mcurred 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.
80,910.53 lakhs as at June 30, 2025 given to subsidiary companies, associate, net
receivable apgainst development rights, that are outstanding for long period. The
management of the Company is al various stages ol nepotiation/communication/ with
respective subsidiary/associate company to recover the dues and cost incurred by the
Company. As the company s a going concern by order of the NCLT dated 26th July 2019
with corripendum order issued on July 31, 2019 and started receiving the Bid amount
under Third L-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 June 30, 2025 would have
been higher by Rs. 80,940.53 lakhs, other equity would have been lower by Rs.
80,910.53 lakhs,

Note 15(a) and 15(1) of the statement in respect commencement of Liquidation process
as poing concern by order of the NCET dated 26 July 2019 with corrigendum order
issued on July 31, 2019, vorious claims submitted by the operational creditors, the
financial creditors, employees, statutory authoritios and other creditors against the
Company Including the clalms on Company's subsidiaries. Some of those 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 to time as per
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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/admission of such claims, we are unable to comment on the
consequential impact, if any, on the atcompanying stalement:

Note 15(h) of the statement in respect of Confirmation of balances could not be
obtamed as at June 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 believes that no material adjustments would be required in books of
account upon receipt of these confirmations. We are unable to comment on the
quanitum of recoverability of the same.

. Note 15(i) of the statement in respect of Pending Physical verification for fived assets

aggregating to Rs. 8,869.14 lakhs (net block) and inventory aggregaling to Rs. 5,162.38
I3khs as on June 30, 202S. The Management believes that no provision is required in
respect of such fixed assets and inventories. In absence of any alternative corroborative
cvidence, 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
siatutory authorities pertaining to service tax, sales tax /GST, Income Tax otc.
2ggregating to Rs. 23,434.68 Lakhs as at June 30, 2025. The recovery of these amounts
1s subject to reconciliation, filing of returns and admission by respective statutory
authorilies and the status is still continued. No adjustments have been made in the
books of accounts in respect of such amounts., thus we are unable to comment on
whether any provision for impairment in the value of advances is required.

Note 19 of the statement in respect of IVRCL Chengapally Tollways Limited, subsidiary
of IWRCL 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 por
the resclution plan approved by NCLT provides that operational creditors shall be paid
in full as claim admitted, hence IVRCL claim admitted of Rs. 584 lakhs to be receivable.
IVRCL Limited had an Equity investment of Rs. 22,855.30 lakhs in IVRCL Chengapally
Tollways Limited. Thus we are unable to comment on whether any loss on account of
realisation is to be account for in the value of investment is required.

As stated in note 22 of the financial statements, no impairment assessment of tangible
and intangible assets has been carried out as at June 30 2025, Therefore, we are unable
to comment on the consequential impairment, if any, thatis required to be made in the
carrying value of property, plant and equipment and intangible assets

. As <lated in note 23(1) of the financial statements, the company has not filed GST

returnis 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
WRCL Limited s under Liguidation and advised to obtain fresh fegistration. The
turnover trom Rajasthan region during the period from April 2023 1o June 2025 iy
Rs.3,690.92 takhs and the GSI Is Rs. 664306 Lakhs Input tax credit from the
subcontractors is at Rs.631 15 lakhs The penal interest on the GS) liability will be
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around Ks. 89 lakh< and {ee for delay filing will be Rs.0.90 1 akhs until lune 10, 2025, As
the company is a going concern by order of the NCET dated 26th July 2019 with
caornigendum 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 al prosent not ascertainable,

Accordingly, we are unable Lo comment on the consequential impact, il any, on the
AtCompanying Statement,

As stated in note 23(11) of the financial statements, the company has not filed GST
returns for Karnataka Region with effect from Jly 2023 due 1o suspension of IVRCI
Lmited GST registration in Karnataka by the GST autharitics stating the reason that
IWRCL Uimited is under Liquidation and advised to obtain fresh registration. The
turnover from Karnataka region during the period from July 2023 to June 2025 is Rs.
2225.14 Lakhs and the GST is Rs. 138 Lakhs. Input tax credit from the subcontractors is
at Lekhs. The penal interest on the GST liability will be around Rs.0.35 lakhs and
fee for delay filing will be Rs. 0.16 Lakhs until June 30, 2025, As the company is a going
concern by order of the NCLT dated 26th July 2019 with corrigendum order issued on
July 37, 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 ascertainable. Accordingly, we are

unable to comment on the consequential impact, if any, on the accompanying
Statement.

o
Rs.132

. s stated in note 25 of the financial statements, the Joint Ventures financials not

considered in the IVRCL standalone financial statement, duc 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 halance sheet
Total Assets

© 6857.80
Total Liabilities _ e | _____@2_!%_3._3_1
| Equity _ 574.49

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.

s stated in note 26 of the financial statements, the assets and liabilities are pertaining
to the brenches 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 ascerlainable,
Accordingly, we are unable 1o comment on the consequential impact, if any, on the
accompanying Statement

. Az stated in note 24 during the previous year, the company received GS1 demands from

vanous states aggregating Rs. 25,436 lakhs, related to the CIRP and liquidation period
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of Re. 16, R73 lakhs, as well as to poriods before the CIRP and liquidation of Rs. 8,563
lakhe The demand for the CIRP and the liquidation periodl, amounting to Rs. 8,563
lakhe, chauld have heen recognized in the haoks of account with considering that the
penod tor appeal has expired and the demand pertaining to period before CIRP and
bguidation s restricted to claim through demand notice as per applicable CIRP
provivon of 1I0C Code 2016, However, the company has not recognised. Had the
sfarctaid expense been provided in the statement of profit and loss, lass after tax for
the quarter ended June 30, 2025, would have been higher by 8,563 lakhs, and ather
equity would have been lower by Rs. 8,563 lakhs,

a Audit asserbions (e, existence, completeness, valuation, cut-off ete, with respect to the
maonty 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
Appropnate evidence for adequacy and reasonableness of management estimates for
various provisions, fair valuation/net realizable value of various assets etc. including our
mability to carry out certain other mandatory analytical procedures required for issuing
@ aucit report. These matters can have a material and pervasive impact on the
Statement of the Company. We draw attention to certain such matters and its
consequential impact, if any, on the Statement including their presentation/disclosure.

In view of the matters described in our ‘Basis for Disclaimer of Opinion” mentioned above,
we 2re unable to obtain sufficient and appropriate evidence to provide a basis for our
Gpimron on this Standalone Financial Results. Accordingly, we do not express opinion on
this Standalone Financial Results,

Emphasis of Matter
We craw attention to the following matters:

Hote 16(a) of the statement in respect of a Show Cause Notice U/s 279 (1) of the IT
Act 1961 fer initiation of prosecution proceedings U/s 276 (B) of the IT Act 1961 for
faiure 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.
1,033.55 Lakhs and Rs. 1,891.21 Lakhs respectively.

in respect of the above, the IT department has also sent notices U/s 226 (3) of the IT
Act 1961 1o certain banks and customers of the company demanding the recovery of
the aforesaid arrears.

Pursuant to the application under Section 60(5) of the Insolvency and Bankruptcy
Code 2016, the National Cornpany Law Tribunal, Hyderabad vide its order dated 17
December 2019 directs the IT department to withdraw the garnishee notices issued

1o the Banks and also directed the Banks Lo release any amount due Lo corporate
Debtor

fiote 10{b) of the statement in respect of demand under section 271(1)(c )of the
Income Tax Act 1961 for the AY. 2015-16, 2016-17 and 2017-18 aggregating Rs,
3,148.38 lakhs wihich has been adjusted against the Refund Receivables and the same

ha: not been recognized in the books of accounts as the company appealed the
matter before CIT{Appeals),
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Note 16(c)of the statement In respect ol recelved arder of the feplonal Provident
Fund Commissioner in the matter of levy of damapes pertaining to the earlier years’
U/s 14 0 of the Lmployees' Provident Tunds and Miscellancous Provisions fet, 1947
apprepating (o Rs. 408 Lakhs for the perlod from 10/1999 to 02/2009 and fts,
00855 Lakhs for the pedod from 0772000 to 037201,

Inrespect of the above, The Employees' Provident Fund Orpanisation has also sent
notice u/s 8 F of the Employees' Provident Fund and Miscellancous Provisions of the
ACL 1952 10 a Bank demanding the recovery of Rs, 912,19 Lakhs, (including interest of
Rs, 299,50 Lakhy),
the company has filed an appeal U/s 71 of the Fmployees' Provident Funds aned
Miscellancous Provisions Act, 1952 with the Emplayees' Provident Fund Appellate
Inibunal, Bangalore Bench rogarding the damages amounting to s, 612,63 1 akhs and
the matter is presently sub judice,

Our report is not qualified in respect of these matters.

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

The liquidator and management of the Company is responsible for the preparation and
presentation of the Statement that gives a true and fair view of the net loss and other
comprehensive income of the Company and other financial information in accordance
with the applicable accounting standards prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles penerally accepted
inIndia and in compliance with Regulation 33 of the Listing Repgulations. This responsibility
also includes maintenance of adequate accounting records in accordance with the
provisions 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 appropriate
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 cffectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of 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 NCIT Order dated July 26, 2019, read with corrigendum
arder issued on July 31, 2019, for Liquidation of M/s IVRCL Limited “as a going concern”
has been considered and using the going concern basis of accounting unless the NCLT
passes the order to liquidate the Company.

The hguidator 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 Intedm Financial Information Performed by the

9|Page



UDIN: 25058769BMOUMDA4785

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 linancial information consists ol making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analylical and other review procedures.
A review s substantially less in scope than an audil conducted in accordance with
Standards on Auditing, However, because of the maller described in the Basis for
Disclaimer of Opinion section of our reporl, we were not able Lo oblain sufficient
appropriate audit evidence to provide a basis for our conclusion on these Statements.

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

For CHATURVEDI & CO. LLP
Chartered Accountant
ICAI FRN: 302137E/E300286

s

RAJESH KUMAR%GARWAL
New Delhi Partner
August 13, 2025 Membership No. 058769
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