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Mumbai — 400 051.
Fax No. 022- 22723121/3719
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 audited Financial Results
for the year and quarter ending 31* March 2023 duly approved by the Liquidator on 29 May
2023. The Audit Reports and statement on Impact of Audit qualifications in respect of the
audited Financial Results are also attached.

The meeting of the Liquidator of the Company commenced at 2.30 p.m and concluded at 6.00

p.m

Thanking you,

Truly yours
For IVRCL Limited
Borusu
Subrahman
yam
B. Subrahm yam
Company Secretary
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Statement of Audited Standalone Financial Results for the Quarter & Twelve months Ended March 31 12023

{Rs.” in fakhs except share data)
Sk SR e kPlI‘l‘lCHlﬂl‘! Sta one
No. {Refer Notes belaw) Quarter Ended Year Ended
March 31, 2023 | Dec 31, 2022 March 31, 2022 | March 31, 2023 March 31, 2022
AUDITED W—Tﬁfﬁ‘“"’_ﬁﬁﬂﬁ — AUDITED
¢ l oL Revemr S e rants 2,283.82 l 3,376,74 12,793.97 7,404.33 26,651,91
; Il ] Other Income . 256.36 f 790.52 525.94 1,409.79 1,157.94
i l Total income (1+11) I 2,540,718 4,167.26 ] 13,319.91 B,814,12 29,809.85
IV, |EXPENSES i
| | @ Cost of construction materals consurned | 16,70 29.04 57.46 114.43 176,22
' ' ub-contract 1 2,100.18 | 3,242.31 10,442.69 5,681.78 21,024.69
I‘ c} Masonry, Ar and other construction expense : e 3BT M o 3i )" 1,966.40 1,243.18 5,438,69
e dy erblipetcenents éxpense 709.49 747.02 699.37 2995.61 3317.25
] | e) Finance costs (Refer note 15) 57,990.80 57,080,314 49,848.99 2,23,025.03 1,90,384.75
f) Depreciation and amortisation expense 348,23 26312 421.19 1,319,195 1,803.82
8) Other expenses (Refer note 16) 3,424.19 333.78 1,693.36 4,636.20 2,774,07
Total expenses {iv) 64,786.61 61,859,9 65,2946 |  2,39,015.38 | 2,24,919.49 ]
V. |Profit/{Loss) before exceptional ftems and tax {n-1vy (62,246.43) (57,692.70) (51,809.55)| (2,30,201.26) (1,95,109.64)
Vi. jExceptional iterns »
VIi. [Profit/ (Loss) before tax {¥-v1) (62,246.43) {57,692.70) {51,809.55) (2,30,201.26) (1,95,109.64)
VI | Tax expensa: -
a) Current Tax - % . : g
b} Deferred Tax 37.57 37.58 37.57 150,29 15029
| X|profics {Loss) for the period from continuing operation ViV (62,284.00) {57,730.28) (51,847.12) (2,30,351,55) (1,95,259,93)
X.(Other Comprehensive Incume
a) items that will not be reclassified to Profit or Loss
i) Remeasurements of the defined benefit Plans (6.73) 41.29 5431.66 117.13 165,14
i) Income Tax effect on above 2,35 {14.43) {189.98) (40.93) (57.71)
j b} Item that may be reclassiffed to profit of Loss ;
! 1) Exchange differencas on translation of a foreign currency -
1) Income Tax effect on abave . . » & >
Total Comprahensive Income / {Loss) for the period (Total X) &= (4.38) 26,86 353,68 78. 107.43
XiiTotal comprehenstve income for the period (comprising profit /(loss) and (62,288.38) (57,703.42) {51,493, 44) {2,30,275,35) (1,95,152.50)
Other Comprehensive Income for the period} {IX+X)
Xl Patd 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
1
XillOther equity {As per last Audited financial statements) i - s {11;36._316-99) 110,05,967.62)
XV Earnings per equity share (of Rs. 2 each) {not annualised for quarteriy
[ EPS(inRs)
‘Basic & Dituted (7.96) (7.37) (6.58) (29.41) (24.93)‘
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(Rs." in lakhs except share data)
e Standalone

As at March — «

2023 As at March 31, 1022'

8,056.76 9,330.00
2,135,838 2,281.06

1,83,441,17 1,83,439.22

20,942.58 22,497.12

7,528.07 7,097.61
1,25,413.85 3,37,325.67 1,14,785.25 3,27,819.20



Statement of Cash Flows for the year ended March 31, 2023 {Rs." in lakhs except share data)
As at March 31, 2023 As at March 31, 2022
A.Cash flow from operating activities .
{Loss)/Profit Before Tax (2,30,201.10) (1,95,109.80)

Adfustment tor:

Depreciation and Amortisation Expense 1,315.10 1,803.80

Dividend received on Investments . 0.50

MlemhhMMMuﬁEWmnt . .

Fhm-mmwkumum:m 430.10 =

hmrummmm. and deposits (net} 3,182.10 T3.B0

Share profit o Join Venture 0.50 5550 |

Provision for diminution in vatue of investments . .

Exceptional item . X

Uabih‘unnolorvgernmhudwﬂnenbnd( . i

Net Unreatised Exchange {Gain) 7 Leoss - 13

Interest income {206,90),

Finance Costs 2,23,025.00 2,27,749.90 | 4,50,384
wum:msmmuamem (2451.20)]
Changes in Working Capital : o 1

(Increase)/decrease in inventories mmA 3 : ;

Gnumﬂdla-nhmm 3,079.20

m;rmumhmnmmm 5.30

(ﬁuua)!mhmmm 79.40

Increase/(decrease) In Trade Payable (799.20)

increase/(docrease) in Other Financlal Liabilities - 10,373.73

increase/(decrease) in Other current dabilities and provision (1,154.70)
et Cash used in Operations

Ret Income Tax Refund / (paid)

Net Cash mmummmm s
B. Cash flow from investing activities af5 4 .

Proceeds from Sale of Fixed Assets Zathy

{Purchase) / Subscription of Long-Tenm fnvestments 7 @)

Lozns/Advance given to Subsidiarfes/Assaciates/Jofnt Ventures (net) b 21330

Net investment in Bank Fixed Deposit .

Interest Received 4420

Dividend Recelved on Long Tem Investments
Het cash used in Investing activities

C. Cash flow from financing activities
Mﬁmmnﬂnlﬂw .
g ' -Repmanent o Rroynge-- {14,689.40)
I ’ j Proceeds from Short Term Borrowings { net of repayments) .
! Chlrest and Pimance Charges Patd £

Mr.lﬁumormdfnmﬂnnclagwm

Net increase / (decrease) in cash and cash equivalents {A+B+C)
&mwaﬁmtmunmbeﬁmﬂngﬁhm

Cash and cash equivalents at the end of the year
hmu:fmafcmmm.m-mmunmmum
Cash and cash equivalents
Clshmdmheqﬂnleutsltﬂumdnfhynr(ﬂ«orﬂohiﬂ

10.16
8,926.13

8,936.29

8,936.29




1 |Th I:loﬁ:.lﬁ.';trfo;a'ltompany Law Tﬂbﬂﬁélf?ﬁi&igaa Bench ('NCL'l:i 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 appointed as the Liquidator. The Liquidator Lo 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 {Liguidation
Process) Regulations, 2018.

@ Hon'ble National Company Law Appaliate Tribunal, New Delhi (NCLAT") vide fts order dated Octaber 17, 2019 ordered that the liquldater to ensure that the company
ifemams as going concem 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 Delh! ("NCLAT"} vide its order dated May 29, 2019 and upholds the
iorder of NCLT, Hyderabad dated July 26, 2019 with corrigendum order dated July 31, 2019,

S TR AR W E S
|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/5.IVRCL
:Lim!ted as n Going Concern with a Reserved Price not less than INR.1200 Crores (Rupges One thousand two hundred crores).

Under third E-a , the Liquidator was in recelpt of EOI of 23 10,5 out af which anly one of the prospective bidder . Ponguleti Prasada Reddy along with five other
members forming SPY M/s Raghava Square Private Limited submitted EMD of Rs.50 crores in demand draft on 10th December 2021 and same has been enchased,

On 15th December 2021, Liquidator conducted third E-Auction for the sale of IVRCL Limited as a Going Concem through an E- Auction platform provided by E-Auction service
provider, However, no bids were recelved on the date of third E-Auction. As such the consortium of Individuals led by Mr, Pongulett Prasad Reddy, being the sole Qualified
Bidder was automatically registered in the Third E-Auction heid on 15th December 2021 at the minfmum reserve price of Rs. 1200 crore as per the ciause 10.3 of Third E-
Auction Process Information Document.

6 |0n 29th December 2021, as per advice of the Stakeholders’ Consultation Committee of the IVRCL Limited, Liquidator {ssued Demand notice to the successful bidder Mr.
Pongulett] Prasad Reddy along with five other members forming SPY to pay the batance sale consideration under Third E-auction Process of [VRCL Limited under Liquidation as

gofng concem 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 Augyiit
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¢} [The Company has certain trade recefvables, security deposit, withheld, claims of indirect taxes and other deposits Including bank guarantees encashed by customers
|BEregating to Rs.1,63,936.24Lakhs which are subject matters of various disputes /arbitration proceedings/

/ fore closure of contracts and other disputes. The management of Company 15 confident of positive outcome of litigation/ resolution of dispute and recovering the aforesaid
|dues. However, the managemant Is in the process of inftiating arbitration/other legal action for such fnvocatians.

[ d) |The Company fas an investment of Rs. 1,83,441.17 lakhs in subsidiarles, assocfate and joint venures engaged In BOT and other

projects as at March 31,2023 which are under
|disputes with the concesslonaire/clients and have significant accumulated losses as at March 31, 2023. The management of the Company is at various stages of

!negcm::us.!commum:ationrarbnration 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 fecessary steps to tumaround the loss making subsidiary Compantes. As the company is a going concern by order of the NCLT dated 26th July 2019 with
{corrigendum order issued on July 31, 2019 and started recelving the Bid amount under Third E-auction process for sale of the company as a going concern considering the long

{term nature of investments and In view of ongofng discussion, no provision has been considered necessary by the management in respect of impairment in the value of
|

investment,

|

{rights, that are outstanding for long period. The management of the Company is at various stages of negotiation/communication/
1 Y

Lo recover the dues and cost incurred by the Company. As the company s a golng concern by order of the N

{
|
|
|
i
l " w) [The Company has outstanding loans and advances of Rs. 79,971.70 lakhs as at March 31, 2023 given to subsidiary companies, associate, nat receivable against development
!
] {2019 and started receiving the Bid

3 1\—';‘. R e 1

e against the Refund Recetables and the same s not boen recoprs

™
A




|
|
|
|
!
|
|

2016 n case of Litostroj Power (applicaﬁt]— to deposit 2,370.83 Lakhs along with interest accrued
posited in SBI-CAG Branch, Hyderabad, Subsequently, Hon'ble Bombay High Court by its order dated 15th January 2020
along with Interest accrued thereon to the Hon’ble Bombay High Court. No accounting adjustments have been made
nts as the matler s sub-judice before NCLAT.

ect of tangiﬁe and intangible assets.

ks of works during ended March 31,2023 and yet to be billed. The cumulative value of unbilled reventie 25 on March 31, 2033 15
» same Is not conside counts for the quarter and year ending March 31,2023 as per the policy adopted by the company.

3 have been reviewed by the Liquidator. The Statutory Auditors have reviewsd these financial
Ire Requirements) Regulations, 2015, as amended.

a
Uquidator for,' B9 mited
1BBIAPA-DO03/IP-NO0O20 /201718710167
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IVRCL Limited

of Audit Qualifications (fo i W

submitted along-with Annual Audited Financial Resuits

I. Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2023
{See Regulation 33 of the SEBI (LODR) (Amendment) Reguilations, 2016}

A I T

l Audited Figures Adjusted Figures
i ;' {as reported (audited figures
S, | ) before adjusting after

g Particulars for qualifications) adjusting for
Rs. in Lakhs qualifications)

i Rs. in lakhs

1| Turnover / Total income 8.814
2 | Total Expenditure — e

» Y &
G el L s
a. Details of audit qualification - B e
e E g ';“'._;' .(_
S. [Particulars | BT 7

No. _ i prn e

incurred & Net Loss of Rs.62,288.38 1a
_ et 1

* | Note 13(a) of the statement, in respect of the prepar

order issued on July 31, 2019 and started r
of the company as a going concern, in the
operations and the above results have been prepared
and however, the Company may be unable to realize its
course of business. The ultimate outcome of these matt

We are unable to comment on the con quentlal impact, If

‘2 | Note 13(b) of the statement in re pect of recognition of def
unused tax losses and other taxable temporary difference

and other taxable temporary difference a raised
concern by order of the NCLT dated 26th July 2019
started recelving the bid amount under ‘Fﬁ& -aluc
concern the management of the company is confl

S [ el 0 s, T
X fe) A Y
e £



" avallable 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 Acceunting Standard 12 “Income
| Taxes” (Ind AS 12). Had the aforesaid deferred tax assets not been recognized, loss after tax for the year

ended March 31, 2023 would have been higher by Rs, 95,705.88 lakhs and other equity would have been
| lower by Rs. 95,705.88 lakhs,

| Note 13(c) of the statement in connection with the existence of material uncertainties over the reliability
of bank guarantees encashed by customers, certain trade receivables, security deposit, withheld, claims of

L4 = = £ =iala sldal= af=Jala a allala a¥b<la &




S —————

|

|

1

2023) could not be carried out at majority locations including project site due to shortage of manpower
and accessibility of the stock yards that are terminated/ foreclosed/ having slow progress and the status is
still continued. The Management believes that no item of fixed assets and inventory has a net realizable
value in the ordinary course of business which Is less than the amount at which it is included In the fixed
assets and inventories. Accordinglgusr o ~Truiriac'as=1eylmdu’n-Tespeue -t sden*nxda - assers - an

inventories. In absence of any alternative corroborative evidence, we are unable to comment on the

!
v |

rerability of the same.

. .
o

13(3) of the statement in respect of various input credits and balances with various statutor
authorities pertaining to serv. ut= ' ; P i

|
|
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vival 6?"tﬂé’“cd&b'ahy"’f’s"‘g
going concern, the financial |

| In respect of qualification 1 above, In the opinion of the management, re
Possible in foreseeable future, accordingly, in view of engoing Liquidation as

rast

sults have been Prepared on the basis that the Company is a Going Concern,

In respect of qualification 4 above, The m;mgemeﬁz of the Compan
-'1f.!;c&:i:;tion/communfcationfarbitration with respective contractee/clients
BOT and other projects to recover the dues and cost incurred by the Com
to turnaround the loss making subsidiary Companies. Considering the |

of such subsidiaries engaged in |
pany and taking necessary steps Il
ong-term nature of investyag

and in view of ongoing d:’scussion, NO provision has been rancidavan «— -

$ £ - “m—iy
Fespect nf immaie. -




CHATURVEDI & CO.

Chartered Accountants

406 KUSAL BAZAR, 32-33 NEHRU PLACE, NEW DELHI - 110019
Phone: 011-41048438

E-mai: delhi@chaturvedico.com * Website: www.chaturvedico.com

Independent Auditor’s Report on the Quarterly and Year-to-Date Auditeds*~~*-'~~7 ™' =



follows: Five tranches of Rs.200 crores each to be paid by successful bidder on 14.08.2022, 14.10.2022,
14.12.2022, 14.02.2023, 14.04.2023 respectively and the final tranche of Rs. 150 Crores shall payable on
14.06. 2023 Further, as per said Order, any delay in adherence to the aforesa:d payment schedule will




4.  Basis for Disclaimer of Opinion
We refer to the following notes in the accompanying Statement:

a. Note 13(a) of the statement, in respect of the preparation of financial statements of the Company has
incurred a Net Loss of Rs.62,288.38 lakhs for the quarter and Rs. 2,30,275.35 lakhs for the year ended
Marck=81, 2023 resulting into accumulated losses of Rs. 1,4,76,863.45 lakhs and erosion of its Net worth
as at March 31, 2023. This includes inter alia Rs. 57,990.80 lakhs towards Finance cost. The Company
has obligations towards fund based borrowings (including interest) aggregating to Rs. 16,49,365.46 lakhs
as per books of accounts and non-fund based exposure aggregating to Rs. 38,093.48lakhs, operational

slallNe AN A Orv _due D1€e O recon d 100 = dli0lN d A mChads




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 13(e) of the statement in respect of loans and advances of Rs. 79,971.70 lakhs as at March 31,
2023 given to subsidiary companies, associate, net receivable against development rights, that are
outstanding for long period. The management of the Company is at various stages of
negotiation/communication/ with respective subsidiary/associate company to recover the dues and
cost incurred by the Company. As the company is a going concern by order of the NG&Fdated 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 year ended March 2023 would
have been higher by Rs.79,971.70 lakhs, other equity would have been lower by Rs.79,971.70 lakhs.

f,.Nnte.13AL,20d.13R1NE. the_statedinent in respect commencement Ot Liquidation process as going
concern by order of the NCLT dated 26th July 2019 with corrigendum order issued on July 31, 2019,
various claims submitted by the operational creditors, the financial creditors, employees, 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 information which may be received in the future. Hence there are differences between the
liabilities admitted vis-a-vis balance as per books of account, that are currently under




|. Certain audit sample relating to expenses vouchers and supporting documents pertains tc site could not
be made available.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those standards
are further described in the “Auditor’s Responsibilities for the Audit of the Financial Results” section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence obtained by us is not sufficient and appropriate to provide a basis for
our opinion.

5. Emphasis of Matter
We draw attention to the following matters:

a. Note 14(a) of the statement in respect of a Show Cause Notice U/s 279 (1) of the IT 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 dat~ 2 fircih&auevenantirmuttafeidhuliranciil. e 3t

2016-17 & 2017-18 for the amount of Rs. 1,033.95 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 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
National 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 also directed the Banks to
release any amount due to corporate Debtor.

b. Note 14(b)of the StaI"Tm‘f‘“" in racnart nf damand 1indar cartinn 271(1\i(r \nf the Income Tax Act 1961



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 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 effectively 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 NCLT Order dated Julv 26, 2019. read with. reiirigendum order 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 liquidator and management of the Company are also responsible for overseeing the Company’s
financial reporting process.

78 Auditor’s Responsibilities for the Audit of the Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error and to issue ditar’ Ppolidac gur
goicion Qooconobi W L, eyl el ol s Toul s el & psoacaive-- el 2w il oo el
incarmordr vt b wil vy detect 3 el sttt welere il =gy L T
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Wopal-au PdAdE AR UARGNIHR. 90 iiance With a statement that we have corfiptiea Witn ‘retevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

8. Other Matter

S

RAJEEYV RANJAN KUMAR
Delhi Partner
May 29, 2023 Membership No. 513678

UDIN- 23513678BGZGPH5109
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