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IVRCL LIMITED
Regd. Office : M-22/3RT, Vijaya Nagar Colony, Hyderabad-500 057
Website: www.ivrci.com  Emaii; info@iviinfra.com
CIN: LA5201AP1987PLCO07959

Statement of Audited Standalone Financial Results for the Quarter & Twelve months Ended March 31,2022
(Rs.” in lakhs except share data)

s, Particulars Standalcre
No. (Refer Notes belaw) Quarter Ended Year Ended
| March 31, 2022 Dec 31, 2021 March 31, 2021 | March 31, 2022 | March 31, 2021
AUDITED UNAUDITED AUDITED AUDITED AUDITED
.| Reverue from operations 12,791.97 5,336.28 19.889.24 28,651.91 31,232.01
Il.| Cther income 525.94 143.87 #97.29 3,157.94 1,549.99
. Total income (I +11) 13,319.91 5,4B80.15 20,786.53 29,809.85 32,782.00
IV. |EXPENSES
a) Cost of construction materials consumed 57.46 22.88 25.96 176.22 327,29
b) Sub-contracting expense 10.442.69 3,806.78 14,418,72 21,024.69 22,820.56
¢) Masonry, labour and other construction expense 1,956.40 902.37 2,187.08 5,438.62 4,818.03
d) Employee benefits expense 699.37 83427 810.50 3317.35 4,037.88
e) Finance costs (Refer note 14) 49,848.99 48,761.60 42601.53 1,90,384.75 1,61,786.69
f) Depreciation and amortisation expense 421.19 440,68 536.00 1.803.8% 2,417.50
g) Other expenses 1,693.36 361.80 1,566.05 2.774.07 1,15,636.88
Totai expenses (IV) 65,129.46 55,130.38 62,345.85 2,24,919.49 3,11,844.83
v.|Profit/(Loss) before exceptional items and tax (Ill-1V} (51,809.55) (49,650.23) (41,559.32)] (1,95,109.64) (2,79,062.83)
V1. |Exceptional items - B .
Vil |Profit/ (Loss) before tax (V-Vi) {51,809.55) (49,650.23) (41,559.32)|  (1,95,109.64)|  (2,79,062.83)
ViI.|Tax expense:
a) Current Tax . . o 5
b) Deterred Tax 37.57 37.58 37.57 150,29 150,29
. |Profit / (Loss) for the period from continuing operation {Vil-Vill) (51,847.12) (49,687.81) (41,596.89)  (1,95,259.93)|  {2,79,213.12)
X.|other Comprehensive income
a) ltems that will not be reclassified to Profit or Loss
i} Remeasurements of the defined benefit Plans 543,66 (126.17) (666.46) 165.14 (504.70)
i) Income Tax effect on above {189.98) 44,09 232.89 57.71) 176.36
b) Item that may be reclassified to profit or loss
i) Exchange differences on transiation of a foreign currency
i) income Tax effect on above - L ,
Total Comprehensive Income / {Loss) for the period (Total X} 353.68 (82.08) (433.57) 107.43 (328.34)
Xi| Total comprehensive income for the period (comprising profit /{loss) (51,493.44) (49,769.89) (42,030.46)(  (1,95,152.50)]  (2,79,541.46)
and Other Comprehensive Income for the period) (IX+X)
XiI|Paid 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
Xill|Other equity {As per last Audited financial statements) - o
¥iv|Earnings per equity share (of Rs. 2 each) (not annualised for quarterly
w M LA i
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Statement of Assets and Liabilities {Rs. in lakhs except share data)j

S R B " Standalone |
TParticulars e | Asat Merch 31, | As at March 31,
¢ 2022 2021
i.|ASSETS
1.|Non-Current Assets
(2} Property, Plant and Equipmant 9,330.00 11,082.05
(1) Investment Properties 2,281.06 2,326.24
{¢) Financial Asset
(i} Investments 1,83,439.22 1,83,443.13
1fi) Trade Receivable 22,4712 18,075.54
| {ili) Loans 7.097.61 6,666.88
| {iv) Others 1,14,785.25 3.27,819.2¢ 1,05,379.95 3,13,565.50
() Deferred Tax Asset inet} 97,090.71 §7.298.71
(&) Non-current Tax assets (Net} 5,122,235 4,552.17
{f) Other Non - Current Assets 15231.27 15231.27
| 4,56,874.49 4,44,055,94
| 2.|Current Assets
{3} Inventories 5 131.61 5,132.98
(b) Financial Asset
| {1} Investments
{ii} Trade Receivables 78,058.28 78,138.46
(iii) Cash and cash equivalent 8.936.29 8,926.13
(iv) Bank balances (other than fif above) 4,756,84 4,709.46
{v} Loans 55,761.75 55,760.65
{vl) Others 21,045.04 1,60,558,20 20,507.95 1,68.042.65
¢} Other Tax Assets {net) E
1d} Other Current Assets 35,177.53 35,004.54
2,00 867.34 2,08,180.17
TOTAL ASSETS 6,57,741.83 6,52,236,11
| Equity and Liabilities
1.|Equity
(#) Equity Share Capital 15,657.95 15,657.95
{b) Other Equity {10,05,967.62) {8,10,747.23)
Total Equity {9,99,309.67) {7,95,089.28)
2. |Liabilitles
Non-Current Liabilitles
(2} Financial Liabilities
{1) Borrawings
{b) Provisions 75,57 404.35
7557 404,35
3.] Current Liabilities
{a) Financial Liabilittes
(1) Short-Term Borrowings 9,45,959.91 8.49,063.90
| (if) Trade Payables
a) Total Oitstanding due to Micra Enterprises and Small Enterprises 78.90 78.90
b) Total Outstanding due of Creditors other than Micro enterprises and Small enterprises 1,39,082,05 1,32,060.78
{iii} Other financial Liabilities 4,94,141.27 3,96,848,92
15,79,242.13 13.78,052.50
(b) Other Current Liabilities 54,990.51 $5,220.78
{6} Provisions 13.783.29 13,638.76
Total Equity and Llability 6,57,741,83 6,52,236.11
-

.




statement of Cash Flows for the financial year ended March,31, 2022

{Rs. in lakhs except share data)

Year ended March 31,2022

Year ended March 31,2021

A.Cash flow from operating actlvities

{Loss)/Profit Before Tax
Adjustment tor:

Depreciation and Amortisation Expense
Dividend received on Investments
Profit}#Loss on Sale of Property Plant and Equipment
Loss on Sale of nvestments
Provision for doubtfu! debts,advances,UBR, and deposits (net)
Share profit on Jein Venture
Provision for dimiaction in value of lnvestments
Exceplional item
Liabilittes no longer required written back
Net Unrealised Exchange (Gain) 7 Loss
Interest Income
Finance Costs
Operating Profit / (Loss) before working capital changes
Changes In Working Capital :
{Increase)/decrease in Inventories
{increase)/gacrease in Trade Receivables
(increase}/decrease in Other Non Current Assets
{increase}/decrease in Other Current Assels
Increase! (decrease) in Trade Payable
Increase/ (decrease) in Other Financial Lisbilities
Increase/{decrease) in Other current liabilities and provision
Net Cash used In Dperations :
Net Income Tax Refund /7 (paid)
Met Cash (used in ) { generated from operating activities
8. Cash flow from Investing activities
Capital Expenditure on Fixed Assets (inzluding Capital Advances)
Proceeds from Sale of Fixed Assets
{Purchase) /7 Subscription of Long-Term investments
Loans/Advance given to Subsidiaries/Associates/Joint Ventures {net)
Net investment in Bank Fixed Deposit
Interest Received
Dividand Received on Long Tem Investments
Het cash used in investing activities
€, Cash fiow from financing activities
Proceeds from Long Term Borrowings
Repayment of Long Term Borrowings
Proceeds from Short Term Borrowings ( net of repayments)
{proceed is related to BG encashment)
interest and Finance Charges Psid
Het cash generated from financing activitles
Net Increase / (decrease) in cash and cash equivalents (A+B+()
Cash and cash esyivalents at the beginning of the vear
5o L =

1,803.80
0.50

734.80

53.50

(171.80)
1,9C,384,70

(1,95,09.80)

1,92.807.50

2,406,890

1,14,244.30
11.10

{1,258.00)
1,61.785.70

{2,79,052.40}

2,77,150.90

1.40
1.923.80
15.20
{201.70)
7.0M.30
(4,452.96)
(369.97)

(2,302.30)

4,915.07

7270
698.59
1.70
13,691.25)
5.225.60)
161,90
(1,265.74)

{1,861.50)

(9,107.70)

6.59

(51.50)
(2,159.00)

171.80
(0.50)

2,612.77
{570.00
2,042.77

2.38

1,076.00
17.90
1,306.10

(10,969.20)
8,160.71
(2,208.49)

{2.032.61}

2,402,38

10,16
209542

406.10)
9.332.23

T 2

8,926.13
8,926.13

»



HNotes:

The Hor'ble National Company Law Tritunal, Hyderaban Bench {"KCLT"} has passed its order dated July 76, 2019 read with corrigendum order issued on July 31, 2019
for “Liquidation of M/s IVRCL Limited as going concern” and the Resclution professional (RP) for the Company has been appointed as the Liquidator. The Liquidator to
exercise the powers and duties as enumerated in sectiors 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,

The Hon'ble National Company Law Appellate Trlbunal New Delhi ( NCLATT) vrde \ts order dated October 17 2019 ordered that the hqundator to ersure thaL the

bpproval of the Appellate Tribunal. The said order is vacated by the Hon'ble National Company Law Appellate Tribunal. Ne's Delhi (NCTAT ) vide its order dated May

3, 7079 and upholds the order of NCLT. Hydorabad 2ated JULy 26, ZUTY Wt COrTIgemaunT orieT oated July 31-2015;
The second E-auction scheduled on 04th Dcteber 2021 with a Reserved Price not less thar. INR.1600 Croses (Rupees One thosand six hundred crores) is failed due to
honpayment of the bid amount by the successful bidder M/S. GABS Megacorp Limited. E

s part of the Liquidation process under the provisions of the Insolvency and Bankruo'cy Code 2016. the Liquidator of M/S. ' VRCL Limited has initiated Third E-auction
process on 20th November 2021 ‘by inviting Expression of Interest from prospective bidders for the purpose of submissica of bid in respect of sate of M/S.VRCL Limited
ps a Going Concern vide, Regutation 32A of Insolvency and Bankruptcy Board of lndu; {Liquidaticn Process) Regulations 2016. The Third E-auction was held on 15th
December 2021 witk a Reserved Price not less than INR 1200 Crores {Rupees One thousand two hundred crores). ‘.

inder third £-auction, the Liguidate in recei i ive bidder Mr.Penguleti Prasada Reddy consortium along with

five othér'mernbers forming SPV submined EMD of Rs 50 crores in demand draft on 10th December 2021 and same has been enchased.

The Quahfred Bidder was automatically reglstered 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.

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 issued by the Liquidator on
19th Jandary 2022. Extenion for payment sought by the bidder is pending with. Hon’ble NCLT, Hyderabad. :

On 10th January 2022, the quutdalor received Apphcat:on filed by Vlshnuvallabh Infra anate Limited challenging Thlrd E-Auction Process Limited of the IVRCL Limited

10

MAFIGHS-GroL -"mﬂgmaaawmmmmm the EMD

Hon'ble NCLT vide order dated 06th May 2022 disposed of the application filed by Vishnuyallabh Infra Private Limited.

A5 per Regulanon 33(2)(b) of the SEB! (Listing Obtigations and Disclosure Requirements) Regulations 2015. the standalone fnancial results of a company submitted to
the stock exchange shall be signed by the Chairperson or Managing Director or Whote Time Director or in absence of all of them, it shalt be signed by any Director of
the Company who is duly authorized by the Board of Directors to sign the standalene firiancial results. In view of thé Liquication 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
AF tha Frmanns far tha muartar and ssar andad et March 7077 wars taken ‘nn recard and authorized fnr isis tn cancerned antharitiec by tha | imsidatar
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The Company has criistanding loans and advances rf Rs.74,260.78 lakhs as at March 31. 7022 given 1o subsidiary comapanies, associate, net receivable against
devetopment rights, various sub-contractors, vendors and other parties that are outstanding for long period. The management of the Company i5 at various ftages ¢
negotiation/communication/arbitration with respective contractee/clients/ sub-contractors!vendors to recover the dues and cost incurred by the Company and taking
necessary steps ta turnarcund the loss making subsidiary Companies. As the company 15 @ €oing concern by order of the NCLT dated Z6th July 2019 with corrigendum
order issued on July 31, 2019 and recewed the bid under Third E-auction process for sate of the company as a going concerr and accordingly, no provision has been
corsidered necessary by the management in respect of impairment 1n the value of loans and advances.

Pursuant to the commencement of Liquidation process as a going concern by order of the NCLT dated 2éth 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 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 additianat
information which may be recewed in the fulure. Hence there are differences between the liabilities admitted vis-a-vis balance as per books of account,

Un-invoked Bark Guarantees of Rs. 52,035.91 lakhs as on March 31, 2022 are crystallized as debt and admitted under claims from the financial creditors as per the
provisions of the IBC 2016 but not onsidered in the books of accounts

Confirmation of balances could not be obtained as at March 31, 2022 for banks balances, bank borrowings and for various trade receivables including retention, loans
and advances, and trade payables, though, the management has requested for the confirmation of batances and the status s still continued. 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.11,611.06 lakhs (net block as on March 31, 2022) and inventory aggregating to Rs. 5,131.61 lakhs (as on March 31,
2022) could not be carried out at certain locations including project site that are terminated/ foreclosed/ having slow progress and the status is still continued. The
Management believes that no itemn of fixed assets and inventory has a net realizable value in the ordinary course of business which fs less than the amount at which it is
included in the fixed assets and inventories. Accordingly, no provision is required in respect of such fixed assets and inventories.

The company has various input credits and balances with various statutory authorities pertaining Lo service tax, VAT, sales tax etc. aggregating to Rs. 19,428.47 Lakhs
as at March 31, 2022. The recovery of these amounts is subject to reconcitiation, filing of returns and admission by respective statutory authorities and the status is
still continued. No adjustments have been made in the books of accounts in respect of such amounts.

The Statutory Auditors have included an Emphasis of matter in their report for the year ended on March 31, 2022 in respect of the foliowing:

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 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 2016, the National Company taw 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,

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 Laks for the period from 1071999 to 02/2009
and Rs, 608,55 Lakhs for the period from 07/2009 to 03/2015.

In respect of the ahove, The Employees’ Provident Fund Organisation has also sent notice u/s 8 F of the Employees Provident Fund angd Miscellaneous Provisions of the
Act, 1952 to a Bank demanding the recovery of Rs. 912.19 Lakhs (including interest of = 299.56 Lakhs).

The compary has filed an appeal U/s 7-1 of the Employees’ Provident Funds and Miscellaneous Provisions Act, 1952 with the Employees Provident Fund Appeilate
Tribunal, Bangalore Bench regarding the damages amounting to Rs. 612.€3 Lakhs and the matter is presently sub-judice.

Interest on borrowings of Rs. 49848,99 lakhs for the quarter ending 31st March 2022 and Rs.4,43,641.24 lakhs from the date of commencement of Liquidation period
i.e., 26th July 2019 to March 31, 2022 has been provided in the books of accounts as per the accounting standards but not required under the provisions of the 1BC

Other expenses for the quarter and year ended March 31, 2022 include provisions for doubtful trade receivables aggregating to Rs. 1,203.96 lakhs and Rs. 1,203.96 takhs
respectively.

The Company executing a Road project in Afghanistan and received USD 1,829,609.46 into IVRCL Limited Bank account maintained with Azizi Bank, Kabul. Afghanistan.
The sai¢ amount could not be repatriated to India due to regulatory / political developments in Afghanistan and the same will be done in due course,

During the Quarter ended March 31, 2021 M/S. Sushee Infra Pvt Limited invoked the pledge of 24,700,000 shares held by IV3CL Limited in M/S. Sushee - IVRCL
Arunachal Highway Limited . IVRCL Limited pledged these equity shares against the loan of Rs. 2,470.00 lakhs received from M/$.Sushee Infra Pvi Limited and
necessary accounting effect s given in the books of accounts.

During the quarter ended March 2022 the company transferred 19,290 Equity shares of face value INR 10/- each (aggregating to Rs. 192.900/-) and 88,413 Optionalty
Cenvertibie Debentures of INR 1,482/- each (aggregating to Rs.13,10,28,066/<) held by the company in M/5,Rayalaseema Expressway Private Limited in favour of KMC
Construction | imited.

Indusind Bank has invoked the pledge of 2,59,47,482 equity shares of Chennai Water Desalination Limited and 51,27,870 equity shares of Chandrapur Toliways Limited
hetd by the Corparate Debtar (IVRCL Limited) and the same has been intimated through their claim during liquidation process by way of non- relinquishment of secyrity
interest which are exclusively mortgaged 1o Indusind Bank. As the liquidation of IVRCL Limited as a going concern is under rocess and yet 1o be crystaltized the claim
amount of the {enders, no accounting effect was given in the books of accounts of IYRCL Limited for the said invncation of the pledge of shares. .(may be considered in
audit report)

up-
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SREI Equipment Finance Ltd took over the Machinery & Equipments (fixed assets) from IVRCL Limited and the same has bee intimated through their claim during the
liquidation process by way of non- retinquishment of security interest which are exclusivety mortgaged to them , As the liquidation of IVRCL Limited as a £0Ing concern
1s under process and yet to be crystallized the claim amount of the lenders. no accounting effect was given in the books of accounts of IVRCL Limited for the said
transaction.

The company as a going concern achieved an operating profit of Rs, 327,42 lakhs for the quarter ending March 31,2022 belore considering Finance cost of Rs.
49,848.99 lakhs, Depreciation of Rs. 421.19 lakhs and Provision for bad and doubtful debts of Rs. 1,203.96 lakhs which are ta be treated as per relevant provisions of
the IBC, 2016 .

The figures for the quarter ended March 31,2022 are the balancing figures between figures in respect of the audited year to date published figures for the year ended
March 31, 2022 and nine months ended 31st December, 2021.

The above audited financial results for the quarter and year ended March 31, 2022 have been reviewed by the Liquidator on 30th May 2022, The Statutory Auditors
have reviewed these financial resuits pursuant.to Regutation 33 of SEB1 {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

24

The 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.

Sujgnu Sinha

Place: Hyderabad

Date: 30,
te iiay;30,,2022 Liquidator for IVRCL Limited

1881/1PA-003/1P-N000Z0/ 201718710167




: ‘ ANNEXURE 1
o IVRCL Limited

| I Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2022

J {See Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016}

Audited Figures | Adjusted Figures

4 (as reported (audited figures

* S, | ‘ before adjusting after

| No, Rarticulars | | forqualifications) |  adjusting for

: Rs.intakhs | qualifications)
e soi | B | PRsintaghs

| Turnover / Total Income ‘ R 29,800.85 | 2980985 |
2 __| Tota| Expenditure ' R 2,24919.50 | 45411844
3 | NetProfit/(Loss) 1 (1,95,152,50) | (5,20,057,32) |
4 |ra er Share (after exceptional jtem) | | (24.93) ] (66.43)
5 |TotalAssets ~— it 1] 6,57,741.82 3,32,837,00
;'6 i

16,74,319.70 | 16,74,315.70

(02067 [ (134557009
il N

. Audit Qualifications
@, Detalls of audit qualification

nt, In respect of preparation of Ainancial Statements oF the Company |- -
for the reasons: stated therein and expiry of timeline to complete the
- Puring the year the Company has incurred & Net Loss of 1,95,152.50 :
' s resulting inte. ulated losses of X 12,46,514,08 and eroslon of Its Net worth as at’
| March 31, 2022, The Company has obligations towards fund-based borrowings aggregating to
¥ 14,32,681.66 lakhs and non-fund based ‘exposure aggregating to % 52,035,91 lakhs,
| operational creditors and statytory dues, subject to reconciliation/verification as. stated in
note 4(f), that have been demanded/recalled by the financial/operating creditors pursuant to
| engoing Liquidation as going concern, These conditions Indicate the existence of a material
uneertainty that may. cast significant doubt on the Cicmpaﬂy-‘sfa:!%llit'y'wts"cantiﬁuefas'gmh’g
| concern and therefore the Company may be unable to realize its assets and discharge its
liabilities In the nermal course of business, The ultimate outcame of these matters is at
present not ascertalnable, Acgordingly, we are unable to comment on the consequential |
Impact, if any, on the accompanying standalone financial results.

2 | Note 4(b) to the statement In respect of recognition of deferred tax assets on account of |

| carried forward unused tax losses and other taxable temporary differences aggregating to %

95,705,88 lakhs, Based on unexecuted orders on hand, the Management of the Company is
| confident. that,sufﬂcleht,fumrexa;;ah#e—tnf:cma wili-be -avaliabie agalnst which such deferred
| tax assets will be realized, However, In our apinion, in absence of convincing evidence that
sufficient future taxable income wili be available against which such deferred tax assets can
be realized, sugh recognition Is not In accordance with Indian. Accounting -Standard- 12 | -
“Income Taxes” (Ind AS 12), Had the aforesaid deferred tax assets not beeamecognisgd, loss




after tax for the year ended on March 31, 2022 would have been higher by & 95 705.88

‘lakhs and other equity would have been lower by ¥ 95,705.88 lakhs,

‘Nate 4(c) to the statement in connection with the existence of materiai unéertainties over the
realizability of bank guarantees encashed by custorners, unbilled revenue, trade receivables,

| security deposit withheld and other withheld amount aggregating to ¥ 1,54,938,16 Lakhs

Included In financial and other assets which are past due/subject matters of various disputes
/arbltration proceedings/ negotiations with the customers and contractors due to termination

/ foreclosure of contracts and other dispytes. The management Is yet to assess the-change in'|
risk of default and resuitant expected credit loss allowance on such assets, Had the aforesaid
| assets been provided for impairment, loss after tax for the year ended on March 31, 2022

would have been higher by ¥ 1,54,938.16 Lakhs, other equity would have been lower by %

1 3,54,938.16 Lakhs,

»'No“te 4(d) to the“statfement in respect of investment of ¥ 1,83,439.22 lakhs in subsidiaries
‘engaged In BOT and other projects, which are under disputes with the concessionaire, and

other subsidiarles that have significant accumulated losses as at March 31, 2022, In absence | -
| of fair valuation of these lnvestments, we are unable to comment upon the carrying value of
| these Investments and the consequential impact, If any, on the actompanying standalone
| financial results. : E i , |

assoclate, net receivable ‘against development rights, . varlous: sub-

beldiary companies and age of such advances, In our opinion, are doubtful of

| consideration/reconciliation, . Pending
| Yguidator, w v

ent m " reﬁébect'cf laans};ndadvances of *‘“?4{250‘3»‘8‘ilakﬁs"'giikéﬁ o
nd other parties, These advances, having regard to financial position of |

he m ont 15 yet to pssess the change In risk of default and resultant
: wance on. such loans and adyances, Had the aforesald assets been |
ment, loss after tax for the year ended on March 31, 2022 would have |
74,260,78 Lakhs, other equity weuld have been lower hy % :74,260.78.

| Note"a(a) and 4(s) to the statement In respact of Varons claims, submitted by the Fancial

creditors (including claims towards fund based and. non-fund based exposure and ¢claims on

ble to' comment on the consequentlal impact, If any, on the

nax
accompanying statement;

3 N‘S"'{é:f«}(g)b 'of'the statement In respect of non-availabllity of confirmations of bank ‘balances,
| term deposits, trade receivables including retentlon, loans and advances, borrowings, trade

payable and ather payables, In absence of alternative corroborative evidence, we unable e
comment on the extent to which such balances are recoverable or payable

Note 4(h) of the statement In respect of non-avallabllity of physical verification reports of

| fixed assets and Inventories aggregating. to. % %.11,611,06 lakhs (WDV as on March 31,

2022) and ¥ 5,131,61 Lakhs respectively as at March 31, 2022 and no provision for

| Impairment has been made for the reasons stated therein. In absence of any alternative |

corroborative evidence, we are unable to comment on the recoverability of the same.

Note 4(1) of the statement in respect of ‘balances a'\iallable‘ with statutory authorities and

Input credits aggregating to % 19,248,47 Lakhs that are subject to reconciliation, filing of
return and admisslon by the respective statutory authorities and no provision has been made
thus, we are unable to comment whether any provision for Impairment In the value of"
advances is required ; i

| behalf of subsidiary companles and other parties), operational creditars, workmen of |
‘employee and authorized representative of workmen and employees of the Company to ‘
| Resolution Professional pursuant to the Insolvency and Bankruptcy Board of India (Insolvency
| Resolution Process for. Corporate Persons) Regulation 2016, that are currently under
reconciliation/admission of such claims by the |




10 Indusind Bank has invoked the pledge of 2,59,47,482 equity shares of Chennai Water
Desalination Limited and 51,27,870 equity shares of Chandrapur Tollways Limitad held by the
Corporate Debtor (IVRCL Limited) and the same has been Intimated through their claim
during liquidation process by way of non- relinquishment of security interest which are
exclusively mortgaged to Indusind Bank. As the liquidation of IVRCL Limited as a going
concern Is under process and vet to be crystallized the clalm amount of the lenders, no
accounting effect was given in the books of accounts of IVRCL Limited for the said.invocation
of the pledge of shares. The title of equity investment that has lbeen pledged could not be
ensured lack of Demat statement, thus we are unable to comment on whether any provision
for impairment in the value of advances is required, .

b, Type of Audit Qualiﬂcation: Disclalmer of Opinion

¢ Frequency of qualification; Point 1, 2, 3, 4, 5,6, 7,8, & 9 are Repetitive and 10 from the year

2022,
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's
Views; : '
1 ‘ lification 2 above, the Management of the Company is confident
; e taxable Income will be avallable against which such deferred tax
2 ?;hs‘.mahagéﬁiéntdéf“the Company is confident of
: ons of disputes and recovering the aforesald duss,
% b - : *’ : u;‘\ ;

n/cemmunication/art pe tractee/cllents/ sub- |
ors to recover the dues and cost Incurred by the Company and taking
'steps to turnaround the loss Making subsidiary Companies. Accordingly, no
‘provision has been considered necassary by the management in respect of impairment in
L t‘h@valuepf‘, loans-and advances. ‘ '

& For Audit Qualification(s) where the Impact is not quantified by the auditor; o
4, 'M‘apgge‘m‘eng!gg;tlm'ati&m on tlh‘e:ilmpact-‘nf‘a;tdﬁtﬁﬁaiiﬁcﬁttan'x indeterminable -

. I maﬂﬁﬁ@mahﬂsqnable, to‘qg,timyate‘ the impact, reasons for the same;

. No, [Partie

| In respect of qualification 1 above, In the opinion of the management, revival of the
company Is possible in foreseeable future, accordingly, in view of ongoing Liquidation as
.geing concern, the financial fesults have been prepared on the basis that the Company Is
a Going Concern,” ’ 7 :

? | In respect of qualification 4 above, The management of the Company.is at various |
3 | stages of‘neggt_lqtlpn/commun,lcation/a'rbitration[with respective contractee/clients of
| SWch 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, Considering the leng-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 valye.of investment, ' b

claims received from all the parties are |

13 In respect of qualification 6 above, The
i lon / verification by the L|

under further valid




|
i
f

4 In respect of qualification 7 above, The Management believes that no material
adjustments would be required in books of account upon receipt of these confirmations.”

5 In respect of qualification 8 above, The Management believe that no ltem of fixeq
‘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,
Accordingly, no provision is required in respect of such fixed assets and inventories,

, , 6 |'In respect of qualification 9 above, The recovery of these amounts is subject to
| reconciliation, filing of returns and admission by ‘respective stetutory authorities, No.
| adjustments has been.made In-the books of accounts in respect of such amounts,

W, Auditors comment on above: Ni|
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CHATURVEDI & CO.

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

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

Independent Auditor’s Report on the Quarterly and Year to Date Audited 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 Liquidator of IVRCL Limited

o Jhea UnehRladatinge \LCripeay b, Tobiias! | Fudrsaba-LBacah (WL, T k3 assed its Order dated
July 26, 2019, read with corrigendum order issued on July 31, 2019, for Liquidation of M/s IVRCL
Limited “as a going 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 Bankruptcy Code, 2016 read with Insolvency and
Bankruptcy Board of India (Liquidation Process) Regulations, 2016.

The Hon'ble National Company Law Appellate Tribunal, New Delhi ("NCLAT") has passed its order dated

September 06, 2019, for admission of the case on 17" October 2019. Also, orders that the Liquidator

will ensure that the company remains a going concern and that the liquidator would not sell or

transfer or alienate the movable or immovable property of the corporate debtor without 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 29" May 2020 and upholds the Order of
NUCH T nYudraoia bidcea Suty 26™ 2019, with corrigendum order dated July 31, 2019.

The second E-auction is scheduled on 04" October 2021 with a Reserved Price not less than INR.1600

Crores (Rupees One thousand six hundred crores) is failed due to non-payment of the bid amount by
the successful bidder M/S. GABS Megacorp Limited.

As part of the Liquidation process under the provisions of the Insolvency and Bankrupt Code 2016




Hon’ble NCLT vide order dated 06™ May 2022, disposed of the application filed by Vishnuvallabh Infra
Private Limited.

2. As per Regulation 33(2)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015, the 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 Dnector of the Company who is duly authorized by the Board of Directors to sign the

scdnadwne 1ifiancial results. In view of the Liquidation Order passed by the NCLT, all the powers of the

Board of Directors, and Key Managerial Personnel shall cease to have an effect and shall be vested

with Mr. Sutanu Sinha, the liquidator. Accordingly, the financial results of the Company for the quarter
ana“year “enaea” mdren® 57; £022; were’ taken on record and authorized for issue to concerned
authorities by the Liquidator.

Disclaimer of Opinion

3. We have audited the accompanying statement of quarterly and year to date financial results of IVRCL
Limited (the “Company”) for the quarter ended and for the year ended March 31, 2022 (“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”).

In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and

ii. Because of the significance of the matters described in the Basis for Disclaimer of Opinion
paragraph, we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for the audit opinion. Accordingly, we do not express an opinion on the standalone financial
results of the Company for the quarter and the year ended March 31, 2022.

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

a. Note 12(a) of the statement, in respect of the preparation of financial statements of the Company
has incurred a Net Loss of ¥ 51,493.44 lakhs for the quarter and ¥ 1,95,152.50 lakhs for the year
ended March 31, 2022, resulting in accumulated losses of %. 12,46,514.08 lakhs and erosion of its
Net worth as of March 31, 2022. The Company has obligations towards fund-based borrowings
(including interest) aggregating to . 14,32,681.66 lakhs as per books of accounts and non-fund-
based exposure aggregating to . 52,035.91 lakhs, operational creditors, and statutory dues, subject
to reconciliation/verification as stated in the note below, that have been demanded/recalled by
the financial/operating creditors pursuant to the ongoing Liquidation process as a going concern,
obligations pertaining to operations including unpaid ereditors and statutory dues as at March 31,
2022. The Company's ability to continue as a going concern depends upon many factors including

«QRVED/

\s @ N\continued support from the financial creditors, operational creditors, and submission of a viable

% evival plan by the prospective investor/bidder. As the company is a going concern by order of the

W CLT dated 26th July 2019 with corrigendum order issued on July 31, 2019, and received the bid

% yunder the Third E-auction process for the sale of the company as a going concern, in the opinion of

/’Pd . E“/\Q the management, the company will continue its operations and the above results have been

----- prepared on the basis that the Company is a Going Concern and however, the Company may be

unable to realize its assets and discharge its liabilities in the normal course of business. The
uttitimatvattonreuritesenimotens s acpresentoc ascendniaote - aécoradiga);  we-are-tnable to

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

z
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%

b. Note 12(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 ¥95,705.88 lakhs.
AduteLGnIPany is'agonig Loncentuy utk Uiudr Of NCLT dated 26th July 2019 with corrigendum
order issued on July 31, 2019, and received the bid under the Third E-auction process for the 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 not 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 year ended March 31, 2021 would
have been higher by ¥95,705.88 lakhs and other equity would have been lower by ¥95,705.88 lakhs.

. Note 12(c) of the statement in connection with the existence of material uncertainties over the
reliability of bank guarantees encashed by customers, certain trade receivables, unbilled revenue,
security dep051t withheld, claims of indirect taxes, and other depos1ts including bank guarantees

mmmmelad ki o,k mmnars Ammramabime A F A BEA Q20 AL | alllhe il

pany 1s at vanous stages of negotiation/ ommumcatlon/arbltratlon w1th respectwe
contractees/clients of such subsidiaries engaged in BOT and other projects to recover the dues and




would be required in books of account upon receipt of these confirmations, we are unable to
comment on the extent to which such balances are recoverable or payable.

h. Note 12(i) of the statement in respect of Physical verification for fixed assets aggregating to
%11,611.06 lakhs (net block as on March 31, 2022) and inventory aggregating to %5,131.61 lakhs (as
on March 31, 2022) could not be carried out at all locations including project site 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 that is less than the amount at which it is included in the fixed assets and inventories.
Accordingly, 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.

i. Note 12(j) of the statement in respect of various input credits and balances with various statutory
authorities pertaining to service tax, VAT, sales tax, etc. aggregating to ¥19,428.47 Lakhs as of
March 31, 2022. 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 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.

j- Note 19 of the statement in respect of share invoked, Indusind Bank has invoked the pledge of
2,59,47,482 equity shares of Chennai Water Desalination Limited and 51,27,870 equity shares of
Chandrapur Tollways Limited held by the Corporate Debtor (IVRCL Limited) and the same has been
intimated through their claim during liquidation process by way of non- relinquishment of security
interest which are exclusively mortgaged to Indusind Bank. As the liquidation of IVRCL Limited as a
going concern is under process and yet to be crystallized the claim amount of the lenders, no
accounting effect was given in the books of accounts of IVRCL Limited for the said.invocation of the

preage vr Snares.” 17ié TT@ or equity nivestrent tat nas been pledged could not be ensured lack of

Demat statement, thus we are unable to comment on whether_anv_provision for._ippairmeot..in the
value of advances is required.

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”). Qur 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.

i SR

Emphasis of Matter = G

57 we draw attention to the following matters: |

a. Note 13(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 =




b. Note 13(b)of the statement in respect of received 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 % 4.08
Lakhs for the period from 10/1999 to 02/2009 and * 608.55 Lakhs for the period from 07/2009
to 03/2015. .

In respect of the above, The Employees’ Provident Fund Organisation has also sent notice u/s 8 F
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Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are

also responsible for expressing our opinion on whether the company has adequate internal

financial controls,. »#th., retaererce *2u Finnanitah ~sttnenetns 0 ~rate ~aru thne ~opertiany
effectiveness of such controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors or other responsible authority.

Conclude on the appropriateness of the Board of Directors’ or other responsible authority use of
the going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

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.

We alen nrnvide thnse rharged with onverrid
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