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28th May, 2022

To,

National Stock Exchange

Exchange Plaza,

Plot No. C/1, G Block,

Bandra (E), Mumbai-400051

(NSE Scrip Code: SPMLINFRA)

Sub: Outcome ofBoard Meetin?

Dear Sirs,

BSE Limited

Phiroze Jeejeebhoy Towers

Dalal Street,

Mumbai-400001

(BSE Scrip Code: 500402)

With reference to the captioned subject and in terms In terms of the Regulation 30 of the SEB! (Listing Obligations &
Disclosure Requirements) Regulations, 2015, we would like to inform you that Board of Directors in the Meeting held on

28th May, 2022, inter-alia, has considered and approved the following:

1. Audited Standalone and Consolidated Financial Results of the Company for the 4th quarter and year ended 31st March,
2022 along with the Auditor's Report thereon and statement of Impact of Audit Qualifications in Annexure-l.

2. Issuance of Equity Shares of face value of Rs. 2/- each on preferential basis, at a price to be determined as on the

relevant date in accordance with the provisions of Regulation 164 of the SEB! (Issue of Capital and Disclosures

Requirements) Regulations, 2018, as amended, resulting from conversion of unsecured loan of the financial creditors

(Non-Promoters) upto Rs. 205,067,446/- (Rupees Twenty Crore Fifty lakh Sixty Seven Thousand Four Hundred and

Forty Six only)existing in the books as on April 30, 2022.

3. To convene an Extra Ordinary General Meeting of the Company on Friday, 15th July, 2022.

Kindly take the above on record.

Thanking you,

??ln???:L?'}]
Swati Agarwal ,

Company Secretary

SPML INFRA LIMITED
CIN: L40106DL 1981PLC012228

22, Camac Street, Block-A, 3rd Floor, Kolkata- 700 016

Ph: +91 33 4009 1200 I 1247

E-mail: info@spml.co.in I Website: www.spml.co.in
Regd. Office: F-27/2, Okhla Industrial Area, Phase-II, New Delhi-110020



SPML
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ANNEXUREA

DETAILS REGARDING PREFERENTIAL ISSUE

The details, as required under Regulation 30 read with in Para A of Part A of Schedule Ill of the Listing Regulations are

mentioned hereunder:

Sr. Particulars Details

No.

1. Type of securities proposed to be issued Equity
2. Type of issuance Preferential issue (Conversion of Unsecured Loan

into Equity)
3. Total number of securities proposed to be issued or the Issuance of Equity Shares of face value of Rs. 2/-

total amount for which the securities will be issued; each on preferential basis, at a price to be

determined as on the relevant date in accordance

with the provisions of Regulation 164 of the SEBI

(Issue of Capital and Disclosures Requirements)
Regulations, 2018, as amended.

4. In case of Preferential Issue the listed entity shall disclose

the following additional details to the stock exchange(s):
i. name(s) of the investor(s); The Equity Shares may be allotted to all or any of

the following Unsecured Financial Creditors (Non-
Promoters):
1. Pravesh Credit & Services Pvt. Ltd.

2. Radha Fincom Pvt. Ltd.

3. Angeliqua TradePvt. Ltd.

4. Dhanvirdhi Consultants Pvt. Ltd.

5. MKJ Enterprises Ltd.

6. Abhiruchi Vision Pvt. Ltd.

7. Unicon Vanijya Pvt. Ltd.

8. Viable Finance & Housing Pvt. Ltd.

9. Mech & Ger Tech Services (1) Pvt. Ltd.

10. KP) lnfracom Pvt. Ltd.

11. Gangadhar Resources Pvt. Ltd.

12. Fl HI Fin tech Pvt. Ltd.

13. Kuber Bio tech Pvt. Ltd.

14. N ovex Overseas Pvt. Ltd.

15.Arcee Finvest Ltd.

16. Riserose Business Pvt. Ltd.

17. Beaulah Enterprises Pvt. Ltd.

18. Manish Development Pvt. Ltd.

19. Bothra Automatives Pvt. Ltd.

ii. Category of the investor Unsecured Creditor

iii. Pre-Preferential Allotment shareholding; Nil

iv. Post-Preferential Allotment shareholding; The post-preferential allotment Shareholding of the

allottees may determine on the relevant date as per
the SEBI (ICDR) Regulations, 2018 and will be

disclose in the notice of Extra Ordinary General

Meeting

v. issue price; Price shall be determined as per Section 164 of the

SEBI (ICDR) Regulations, 2018 as on relevant date.

5. Lock-in Requirements The Shares shall be locked in as per the SEBI (ICDR)
Regulations, 2018

SPML INFRA LIMITED
CIN: L40106DL 1981PLC012228

22, Camac Street, Block-A, 3rd Floor, Kolkata- 700 016

Ph: +91 33 4009 1200 I 1247

E-mail: info@spml.co.in I Website: www.spml.co.in

Regd. Office: F-27/2, Okhla Industrial Area, Phase-II, New Delhi-110020



SPML INFRA LIMITED

Registered Office: F-27/2, Okhla Industrial Area, Phase- II, New Delh!-110020

Tel: +91-0124-3944555; Fax- +91-0124-3983201

Website: www.spml.co.in; Email: lnfo@spml.co.in
CIN: L40106DL1981PLC012228

Statement of Standalone Financial Results for the Quarter and year ended March 31, 2022

Particulars

1. Revenue

a. Revenue from Operations
b. Other Income (Refer note 9)

Total Income

2. Expenses

a. Materials consumed and other construction expenses

b. Employee Benefits Expense

c. Finance Costs (Refer note 6)
d. Depreciation and Amortisation Expenses

e. Other Expenses
Total Expenses

3. Profit/ (Loss) before tax from continulng operations {1- 2)

4. Tax Expense of contlnutng operations

a. Current Tax

b. Deferred Tax

5. Profit/{Loss) after Tax from continuing operations (3 • 4)

6. Profit/ (Loss) before tax from discontinued operations

7. Tax Expense of discontinued operations

a. Current Tax

b. Deferred Tax

8. Profit/(Loss) after Tax from discontinued operations (6 - 7)

9. Total Profit/ (Loss) before tax for the period (3 + 6)

10. Total Tax Expense for the period (4 + 7)

a. Current Tax

b. Deferred Tax

11. Total Profit/(Loss) after Tax for the period (9 -10)

12. Other Comprehensive lncome/(Expense)
Items not to be reclassified subsequently to Profit or loss (net of tax)

Rs in Lakhs

Three months ended Year ended

31-Mar-22 31-Dec-21 31-Mar-21 31-Mar-22 31-Mar-21

Unaudited Unaudited Unaudited Audited Audited

fRefer note 111 fRefer note 111

22,798.95 24,859.08 18,897.87 85,309.69 61,539.17

115.93 242.39 1.072.01 1 699.98 4,319.15

22 914.88 25,101.47 19 969.88 87 009.67 65.858.32

18,552.83 22,292.58 15,450.86 74,125.74 48,605.07

725.85 718.53 723.85 2,771.95 2,580.80

2,187.23 469.00 111.67 3,228.46 6,840.53

77.76 90.22 126.31 389.82 542.98

740.18 1175.88 5 638.99 5 607.67 7 928.08

22 283.85 24 746.21 22.051.68 86 123.64 66 497.46

631.03 355.26 (2,081.80) 886.03 (639.14)

222.20 107.38 329.58

41.59 13.01 1418.33' 1441.51\ 1598.18

263.79 104.37 1418.331 1112.03 1598.18

367.24 250.89 (1,663.47) 998.06 140.96

- 11.859,56) - no 676.46

- -

- - -

- - - -

- {1,859.56) - fl0,676.46

631.03 355.26 (3,941.36) 886.03 {11,315.60)

222.20 107.38 329.58

41.59 13.01) (418.331 1441.611 1598.18!

263.79 104.37 (418.331 1112.03 {598.18

367.24 250.89 {3 523.031 998.06 {10 717 .42

(5.03) (11.01) (1.36)

(556.40)

f5.03 111.01 {557.751

362.21 239.88 f4 080.781

874.95 819.45 819.45

3,404.93

-

- Gain/(Loss) on fair value of defined benefit plans
- Gain/(Loss) on fair value of equity instruments measured at FVOCI

Total Other Comprehenslve lncome/(Expense)

13. Total Comprehensive lncome/(Expense) for the period (11 + 12)

14. Paid-up Equity Share Capital (par value of Rs. 2/- each)

15. Paid-up Compulsorily Convertible Preference Share Capital

(par value of Rs 100/- each)

16. Other Equity (excluding revaluation reserves)

17. Earnings per Equity share

(i) Earnings per Equity share for continuirig operations (Basic and

Diluted) (in Rupees) *(not annualized) (par value Rs. 2/- each)

(ii) Earnings per Equity share for discontinued operations (Basic and

Diluted) {in Rupees) *(not annualized) (par value Rs. 2/- each)

0.82* 0.68* {4.54) *

(5.07) *

(21.19) 26.18

- (556.40)

121.19 1530.21

976.87 {11 247 .63

874.95 819.45

3,404.93

28,885.09 26,576.22

2.68 (0.11)

(29.13)

(iii) Earnings per Equity share for continuing and discontinued

operations (Basic and Diluted) (in Rupees) *{not annualized)

(par value Rs. 2/- each)

Dated: May 28, 2022

place: Kolkata

0.82* 0.68* {9.61) *

/' ·

..

·

2.68 (29.24)



SPML INFRA LIMITED

Registered Office: F-27/2, Okhla Industrial Area, Phase- II, New Delhi-110020

Tel: +91-0124-3944555; Fax- +91-0124-3983201

Website: www.spml.co.in; Email: info@spml.co.in
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Rs in Lakhs
Standalone Statement of Assest and Liabilities as at March 31,2022

Dated: May 28, 2022

Place: Kolkata

Particulars
As at March 31, As at March 31,

2022 2021

Audited Audited

ASSETS

Non-Current Assets

(a) Property, Plant and Equipment 9,372.67 9,649.35

(b) Right of Use Assets 5.56 68.16

(c) Intangible Assets 41.76 20.51

(d) Financial Assets

- Investments 10,290.59 10,273.65

- Trade Receivables 16,128.46 10,614.71

- Loans 11,433.29 12,531.54

- Other Bank Balances

- Other Financial Assets 2,723.93 2,642.99

(e) Deferred Tax Assets 11,856.42 11,405.20

(f) Other Non-Current Assets 32,744.38 30,909.66

94.597 .06 88 115.77

Current Assets

(a) Inventories 9,023.06 7,123.60

(b) Financial Assets

- Trade Receivables 1,11,353.81 1,13,497.14

- Cash and Cash Equivalents 3,942.52 3,797.47

- Other Bank Balances 195.29 1,970.74

- Other Financial Assets 24,406.85 25,248.60

(c) Other Current Assets 13 067.69 11 244.04

1 61 989.22 1 62 881.59

TOTAL ASSETS 256,586.28 2.50 997.36

EQUITY AND LIABILITIES

Equity

(a) Equity Share Capital 874.95 819.45

{b) Compulsorily Convertible Preference Share Capital 3,404.93

(c) Other Equity 28 885.09 26.576.22

TOTAL EQUITY 33 164.97 27 395.67

LIABILITIES

Non-Current Liabilities

(a) Financial liabilities

- Borrowings 61,028.33 63,055.44

- Trade Payables
- Total Outstanding Dues of Micro Enterprises and Small

Enterprises

- Total Outstanding Dues of Creditors other than Micro 7,036.15 5,242.15

Enterprises and Small Enterprises

- Lease Liability 2.77

- Other Financial Liabilities 6,923.23 4,987.02

(bl Provisions 301.56 297.19

75 292.04 73 581.80

Current Uabllities

(a) Financial llabilitles

- Borrowings 1,13,192.37 1,17,924.19

- Trade Payables
- Total Outstanding Dues of Micro Enterprises and Small 1,003.95 58.22

Enterprises

- Total Outstanding Dues of Creditors other than Micro 28,633.53 26,341.51

Enterprises and Small Enterprises

- Lease Liability 2.43 74.48

- Other Financia I Liabilities 2,837.59 3,267.61

(b) Other Current Liabilities 2,305.75 2,185.09

(c) Provisions 153.65 168.80

1 48 129.27 1 so 019.90

TOTAL LIABILITIES 2 23.421.31 2 23 601.70

TOTAL EQUITY AND L1AB1LITIES 2 56.586.28 2 50 997.36



SPML INFRA UMlTED
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Standalone Statement of Cash Flow for the year ended March31, 2022

Rs in Lakhs

Particulars
For the Year Ended March For the Year Ended March

31 2022 31 2021

Audited Audited

A. CASH FLOWS FROM OPERATING ACTIVITIES

Profit/ (Loss) before tax from continuing operations 886.03 (639.14)

Profit/ (Loss) before tax from discontinulned operations - (10,676.46)

Total Profit/ (Loss) before tax 886.03 (11,315.60)

Adjustments for:

Depreciation and Amortisation expenses 389.82 542.98

Interest Expenses 1,960.10 4,496.33

Commission Income (117.52) (202.09)

Sundry Balances written off 70.20 656.28

ECL on loans 1,989.34 722.69

Impairment of investment in equity shares of subsidiaries and associates - 1,716.51

ECL charge /(reversal) on Trade Receivable 298.67 263.37

Profit on sale of property plant and equipment (1LB1) (6.64)

Liabilities no longer required written back (762.51) (2,352.08)

Interest Income (785.71) (1,567.99

Operating Profit before Working Capital changes 3,916.61 17,046.25)

Adjustment for:

Increase /(decrease) in trade payables 5,794.25 (23,418.88)

lncrease/(decrease) in provisions (31.94) (590.15)

lncrease/(decrease) in other current liabilities 1,816.78 (13,278.69)

Decrease/ (Increase) in trade receivables (4,194.59) 15,444.53

Decrease/ (Increase) in inventories (1,899.46) (849.87)

Decrease/ (Increase) in loans and advances 755.22 (965.58)

Decrease/ (Increase) in other current assets (3,334.32) 2,866.17

Cash generated/(used) from operations 2,822.55 127,838.72)

Taxes Paid (net of refunds) 110.59 628.89

Net Cash from Operating Activities 2,933.14 (27,209.83)

B. CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of PPE including capital work in progress (134.39) 175.16

Proceeds from sale of PPE 11.78 11.09

Fixed Deposits encashed/ (invested) 1,020.56 123.27

Loans (given}/ repayment received (885.46) (111.26)

Interest received 1,322.63 1,322.63

NetCash generated/(used) in Investing Activities 1,335.12 1,520.89

C. CASH FLOWS FROM FINANCING ACTIVITIES

Net movement in Long Term Borrowings (2,027.11) (1,131.43)

Net movement in Short Term Borrowings (4,731.82) 33,555.68

Proceeds from issue of Share Capital 3,460.43

Securties premium received 1,332.00

Interest paid (2,156.71) (4,865.47)

Net Cash generated/(used) in Financing Activities (4,123.21) 27,558.78

Net lncrease/{Decrease) in Cash & Cash Equivalents 145.05 1,869.83

Cash & Cash Equivalents at the beginning of the year 3,797.47 1,927.63

Cash & Cash Equivalents at the end of the year 3,942.S2 3,797.47

Dated: May 28, 2022

Place: Kolkata

Subhash Chand Sethi

Chairman

DIN No.00464390



Notes to the Statement of Standalone Financial Results

1. The above results have been reviewed by the Audit Committee and subsequently approved by the

Board of Directors of the Company at their respective meetings held on 281" May, 2022. The

statutory auditors of the company have audited the said results for the year ended 3151 March,

2022.

2. The outbreak of COVID-19 pandemic had disrupted regular business operations of the Company

during the year due to the lock down restrictions and other emergency measures imposed by the

Central and State Governments from time to time, because of interruption in the project activities,

supply chain disruption, human resource availability constraints etc. The business operations
recommenced on a lower scale post lockdowns, as compared to pre-pandemic levels and there

are no significant continuing impact on the operations of the Company as at 31'1 March, 2022. The

management has evaluated the possible impact of known events, upto the date of approval of these

financial results, arising from COVID-19 pandemic on the carrying value of the assets and liabilities

as at 31'1 March, 2022 and has concluded that no material adjustments are required currently at

this stage. The Management continues to monitor the current developments and possible effects

of COVID-19 pandemic on it's operations and financial results.

3. The Company has been facing financial crisis since last few financial years and with effect from the

financial year 2019-20, the Company is in default relating to payment of its dues to the financial

creditors ( mainly to banks/financial institutions, hereinafter referred to as "Lenders") and

accordingly, the borrowing facilities of the Company with the Lenders are irregular as on 31'1

March, 2022. The Company is in the process of formulating a resolution plan with Lenders, which

is at an advanced stage of discussions after protracted negotiations and completion of various

processes ('resolution plan'). The resolution plan has been assigned "RP4" rating by two

independent rating agencies which is required for resolution under RBl's Prudential Framework for

Resolution of Stressed Assets RBl/2018-19/203 DBR.No.BP. BC.45/21.04.048/2018-19 dated

June 7, 2019. Further, the Company is having recourse to arbitral award monies (approximately
Rs. 272 crores) by virtue of various arbitration awards in its favour and which have been considered

as a part of the resolution plan. Also, the process of infusion of fresh funds into the Company,

required for the debt resolution, has been initiated.

Considering the aforesaid positive developments and the favourable business environment in the

sector in which the Company operates, the Company is quite hopeful that the lenders will implement
the resolution plan. The Management is confident that with the support of the lenders and approval
of the restructuring proposal, the Company shall be able to generate sufficient cash inflows through

profitable operations to discharge its financial obligations. Accordingly, the Company's Board of

Directors considers it appropriate to prepare these financial results on a going concern basis.

4. Interest on YTM basis amounting to Rs. 1,531.79 lakhs and Rs. 6,027.24 lakhs for the quarter and

year ended 31'1 March,2022 respectively has not been provided on Optionally Convertible

Debentures (OCDs) issued to Lenders under S4A scheme, as the same is not payable until maturity
of such OCDs. However, the current resolution plan which is under consideration entails revision

in the terms of these OCDs
.

The. Statutory Auditors report is modified in respect of this matter by

way of a qualification. The Audit Report for the year ended 31'1 March, 2021 and the Limited Review

Reports for the first three quarters of FY 2021-22 were similarly modified in respect of this matter.



5. The operations of the company have suffered in the last few years mainly due to general economic

slowdown as well as various actions and inactions by various Government bodies I authorities,

including factors beyond the control of the Company or its management. The major clients I

customers of the Company are government bodies wherein the monies of the company are stuck

since long and for which the claims of the Company are pending. The situation has been further

aggravated with the non-release of sanctioned working capital credit facilities including Bank

Guarantee limits, alongwith levy of excess margin & charges by some of the Lenders as against
the agreed terms of sanction by them. Due to the mismatch in the cash flows, the Company has

not been able to service its debts or meet the payment obligations to the Lenders. Hence, the

accounts of the Company with the Banks have been classified as irregular and sub -

standard. Consequently, wef 1st November, 2019, majority of the Lenders ceased charging interest

on loans to the Company, in their books of account, as per RBl's prudential norms. In the on-going
resolution with the Lenders, the Company has proposed issuance of a separate instrument towards

the unpaid interest upto the cut-off date (31st October, 2019 has been proposed as the cut-off date

for the implementation of the resolution plan), which is under active consideration. Hence the

company is not recognizing any interest liability on the fund based borrowing facilities from the

Lenders in the books of accounts as on 31st March, 2022. Accordingly, based on the expectation
of imminent approval and implementation of the resolution plan, interest expense of

Rs.5, 150.63 lakhs and Rs. 19,795.66 lakhs on the said borrowings have not been recognized for

the quarter and year ended 31st March, 2022respectively. Effect of the resolution plan would be

provided in the financial statements of the Company as and when the plan is finally approved and

implemented by the lenders. Statutory Auditors report is modified in respect of the aforesaid non

recognition of interest liability, by way of a qualification. The Audit Report for the year ended

31,t March, 2021 and the Limited Review Reports for the first three quarters of FY 2021-22 were

similarly modified in respect of this matter. Further, on the aforesaid grounds, in respect of other

borrowings including those from certain related parties (i.e. borrowing other than from 'Lenders'),
the company had written back Rs.463.74 lakhs in 01 of FY 2021-22 representing liability towards

interest expense upto 31st March, 2021 and has also not recognized interest expense of

Rs.163.30 lakhs and Rs 714 06 lakhs for the quarter and year ended 31st March, 2022 respectively.

Statutory Auditors' Limited Review Reports for the first three quarters of FY 2021-22 were modified

in respect of the aforesaid write back/non-recognition of interest liability/expense, by way of a

qualification.

6. The company has given unsecured loans to certain subsidiaries, joint ventures and associates for

developing various projects. However, due to the current financial difficulties being faced by the

Company, as detailed in Note 3 hereinabove, it has not been able to continue providing required
financial support which they have asked for subsequently for developing the projects. Consequently
and coupled with various other reasons specific to each such subsidiary, joint venture and

associate and the general economic conditions,, their financials have been adversely impacted
over a period of time. Based on the assessment of financials etc. of these companies and as per

the provisions of Ind AS, the Company has been providing for expected credit losses in respect of

the loans given to them alongwith accrued interest. In view of the aforesaid circumstances and

considering the probability that the Company will collect the interest to which it is entitled to, the

Company has, with effect from 1" April, 2021, postponed recognition of income from interest on

such unsecured loans given to certain subsidiaries, joint ventures and associates which are

impaired fully/partially by way of expected credit losses as per the provisions of Ind AS. The amount

of such interest not recognized for the quarter and year ended 31st March, 2022 is Rs.262.81 lakhs

and Rs.1,051.22 lakhs respectively. The interest income would be considered as revenue, as per

the provisions of Ind AS, in the period in which there is certainty of it's collection/it is ultimately
collected. Notwithstanding the aforesaid, the Company always has the right to recover the entire

outstanding loan along with interest accrued thereon.



7. Clients of the Company had foreclosed certain projects/contracts which are presently under

arbitration/litigation proceedings. The management, based on the facts of the cases, is confident

to recover I realise the trade receivables and inventories as at 31st March, 2022 of Rs.8,066.17

lakhs and Rs. 1,042.44 lakhs respectively, related to the aforesaid projects/contracts. The Statutory
Auditors have expressed their inability to comment upon the recoverability/realisability of the

aforesaid amounts and their audit report is modified in respect of this matter by way of a

qualification. The Audit Report for the year ended 31st March, 2021 and the Limited Review Reports
for the first three quarters of FY 2021-22 were similarly modified in respect of this matter.

8. The Company has certain trade and other receivables of Rs. 42,573.94 lakhs as at 31" March,

2022 backed by arbitration awards pronounced in its favour over the years. Further, the Company
has recognised interest income of Rs. 679.57 lakhs and Rs 2,734.13 lakhs during the quarter and

year ended 31st March, 2022 respectively on such arbitration awards. Against these awards, the

customers have preferred appeals in the jurisdictional courts and the legal proceedings are going
on. Pending the outcome of the said legal proceedings, the above amounts are being treated as

fully realisable as based on the facts of the respective case, the management is confident that the

final outcome of the legal proceedings would be in its favour.

9. Other Income includes Rs. Nil and Rs. 727.96 lakhs for the quarter and year ended 31st March,

2022 respectively relating to write back of (i) certain credit balances of operational creditors, barred

by the laws of limitation and not yet claimed by them, and (ii) Works Contract Tax liability no longer

payable.

10. During the quarter ended 31st March, 2022, the Company has allotted, by way of a preferential

allotment, 27,75,000 equity shares of Rs. 2/- each fully paid-up, at an issue price of Rs. 50/- each

(including a premium of Rs. 48/- per equity share) aggregating to Rs. 1387.50 lacs, to Promoter

and Promoter Group, on conversion of their existing unsecured loans to the Company. Further, the

Company has also allotted, by way of a preferential allotment, 34,04,930 0% Compulsorily
Convertible Preference Shares ('CCPS') having a face value of Rs. 100/- each, at par, aggregating
to Rs. 3404.93 lacs, to the aforesaid Promoter and Promoter Group, on conversion of their existing
unsecured loans to the Company. Each CCPS is convertible into 2 equity shares of face value of

Rs. 2/- each at the conversion price of Rs. 50/- including premium of Rs. 4.8/- per share, in one or

more tranches.

11. Figures for the quarters ended 31st March, 2022 and 31st March, 2021 are the balancing figures
between the audited figures for the year ended on that date and the published, unaudited year-to
date figures upto the end of 3r, quarter of the respective financial year.

12. Previous period's figures have been regrouped /rearranged wherever considered necessary, to

make them comparable with those of the current period.

Date : Kolkata

Date : 28th May, 2022

'"CS·
Subhash hand

Chairman

DIN : 00464390



ANNEXURE-1

Statement on Impact of Audit Modification (for audit report with modified opinion) submitted along
with Annual Audited Financial Results - (Standalone)

Statement on Impact of Audit Modification for the Financial Year ended March 31, 2022

(See Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2015)
I. SI. Particulars Audited Figures (as reported Adjusted Figures (audited

No. before adjusting for figures after adjusting for

qualifications) (Rs. In lakhs) qualifications) (Rs. In

lakhs)
1. Turnover I Total Income 87,009.67 86,545.93

2. Total Expenditure 86,123.64 1,12,660.60

3. Net Profit/(Loss) 886.03 (26,114.67)
4. Earnings Per Share 2.68 (6.88)
5. Total Assets 2,56,586.28 2,56,586.28

6. Total Liabilities 2,23,421.31 2,50,422.01

7. Net Worth 33,164.97 6,614.27

Any other financial item(s) (as
8. felt appropriate by the - -

management)

11. Audit Qualification (each audit qualification separately):

a. Details of Audit Qualification : Auditor's qualification on the standalone financial results -

As stated in:

a) Note 4 to the Statement, interest on YTM basis

amounting to Rs. 1,531.79 lakhs and Rs. 6,027.24
lakhs for the quarter and year ended 31'1 March, 2022

respectively was not provided on Optionally
Convertible Debentures (OCDs) issued to lenders

under S4A scheme, which is not in accordance with

the requirements of Ind AS 23: Borrowing Costs read

with Ind AS 109: Financial Instruments. Had such

interest expense been recognized, the finance costs,
profit before tax, profit after tax and total

comprehensive income would have been impacted to

the extent of the aforesaid amounts, for the quarter
and year ended 31st March, 2022 respectively.
Further, since the issue of OCDs, the total liability not

provided for in respect of such interest on YTM basis

is Rs. 23,314.53 lakhs as at 31st March, 2022. The

Auditor's Report for the year ended 31st March, 2021

and the Limited Review Reports for the quarters
ended 301" June, 301" September and 31'1 December,
2021 were also qualified in respect of this matter.

b) Note 5 to the Statement, interest expense of

Rs.5, 150.63 lakhs and Rs. 19,795.66 lakhs on the

Company's borrowings from certain financial creditors

(banks & financial institutions) has not been

recognized for the quarter and year ended 31'1 March,
2022 respectively. This is not in accordance with the

requirements of Ind AS 23: Borrowing Costs read with

Ind AS 109: Financial Instruments. Had the aforesaid

interest expense been recognised, the finance costs,
?.?s? profit before tax, profit after tax and total
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b.

d.

Type of Audit Modification:

(Qualified Opinion/ Disclaimer

of Opinion/ Adverse Opinion)

Frequency of qualification:

(Whether appeared first time/

repetitive / since how long

continuing)

For Audit Qualification(s)
where the impact is quantified

by the auditor, Management's
Views:

comprehensive income would have been impacted to

the extent of the aforesaid amounts, for the quarter
and year ended 31'1 March, 2022 respectively. The

Auditor's Report for the year ended 31st March, 2021

and the Limited Review Reports for the quarters
ended 301h June, 301h September and 31'1 December,
2021 were also qualified in respect of this matter.

Further, Rs.463.74 lakhs representing liability upto
31'1 March, 2021, towards interest expense on the

Company's borrowings from financial creditors (other
than banks and financial institutions), had been written

back during the quarter ended 301h June, 2021 and

interest expense of Rs.163.30 lakhs and Rs.714.06

lakhs on such borrowings has not been recognized for

the quarter and year ended 31st March, 2022

respectively. This is not in accordance with the

requirements of Ind AS 23: Borrowing Costs read with

Ind AS 109: Financial Instruments. Had the aforesaid

liability towards interest expense not been written

back and the aforesaid interest expense been

recognised, the finance costs, profit before tax, profit
after tax and total comprehensive income would have

been impacted to the extent of the aforesaid amounts

for the quarter and year ended 31'1 March, 2022

respectively.

c) Note 7 to the Statement, regarding the Company's
trade receivables (net of ECL) and inventories as at

31'1 March, 2022 of Rs.8,066.17 lakhs and Rs.

1,042.44 lakhs respectively, relating to certain projects
where the claims are presently under arbitration/

litigation proceedings. Pending the ultimate outcome

of these matters (fate of which is presently
unascertainable), we are unable to comment on the

recoverability thereof. The Auditor's Report for the

year ended 31st March, 2021 and the Limited Review

Reports for the quarters ended 301h June, 30'h

September and 31'1 December, 2021 were also

qualified in respect of this matter.

Qualified Opinion.

Qualification (a) : Repetitive

Qualification (b) : Repetitive

Qualification (c) : Repetitive

a) No provision for interest on account of YTM amounting

to Rs. 6,027.24 lakhs has been made during the year

on Optionally Convertible Debentures (OCDs) issued to

lenders under SPML 54A Scheme as the management
believes that the same is not payable until maturity of

such OCD.

b) The company is not recognizing any interest liability
on the fund based borrowing facilities from the

Lenders in the books of accounts as on 31'1 March,
2022. Based on the expectation of imminent approval
and implementation of the resolution plan, interest

exoense of Rs.5, 150.63 lakhs and Rs.19,795.66 lakhs



e.

on the said borrowings have not been recognized for

the quarter and year ended 3151 March, 2022

respectively. Further, on the aforesaid grounds, in

respect of other borrowings including those from

certain related parties (i.e. borrowing other than from

'Lenders'), the company had written back Rs.463.74

lakhs in Q 1 of FY 2021-22 representing liability
towards interest expense upto 31'' March, 2021 and

has also not recognized interest expense of

Rs.163.30 lakhs and Rs.714.06 lakhs for the quarter
and year ended 31st March, 2022 respectively.

Effect of the resolution plan would be provided in the

financial statements of the Company as and when the

plan is finally approved and implemented by the

lenders.

For Audit Qualification(s)
where the impact is not

quantified by the auditor:

(i) Management's
estimation on the

impact of audit

qualification:

The Statutory Auditors have expressed their inability to

comment upon the recoverability/realisability of certain trade

receivables (net of ECL) and inventories amounting to

Rs. 8,066.17 lakhs and Rs.1,042.44 lakhs respectively as at 31''

March, 2022 in respect of certain contracts with customers,

which are under arbitration.

The management, based on the facts of the cases and past

precedence is confident to recover/ realize the above amounts.

(ii) If management is unable Not applicable.
to estimate the impact,
reasons for the same:

Ill.

(iii) Auditors' Comments on

(i) or (ii) above:

Signatories :

For Mahe wari & Associates

Chartere A countants

(FRN : 311 0 E}

CA. Bijay Murmuria

Partner

Membership No. 055788

Place : Kolkata

Date : 281h May, 2022

Included in details of Auditor's qualification stated above.

Chief Financial Officer
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MAHESHWARI & ASSOCIATES
Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF SPML INFRA LIMITED

Report on the Audit of the Standalone Financial Results

Qualified Opinion

88 Middleton Street, 6A Geetanjali
Kolkata 700071, India

T. +91 33 2229 8936 I 6758

E. kolkata@maheshwariassociates.com

www.maheshwariassociates.com

We have audited the accompanying Standalone Financial Results ("the Statement") of SPML Infra

Limited ("the Company"), for the year ended 31st March, 2022, being submitted by the Company
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended, including relevant circulars issued by the SEBI from

time to time ( "Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us and based

on the consideration of the reports of the other auditors as referred to in the Other Matters section of our

report below, the Statement:

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations, except for the effects I possible effects of the matters described in the Basis for

Qualified Opinion section of our report below; and

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down

in the applicable Indian Accounting Standards prescribed under Section 133 of the Companies
Act, 2013 ("the Act"), read with relevant rules issued thereunder and other accounting principles
generally accepted in India, of the standalone net profit and other comprehensive income and

other financial information of the Company for the year ended on 31't March, 2022 except for the

effects I possible effects of the matters described in the Basis for Qualified Opinion section of our

report below.

Basis for Qualified Opinion

As stated in:

a. Note 4 to the Statement, interest on YTM basis amounting to Rs. 1,531.79 lakhs and Rs. 6,027.24
lakhs for the quarter and year ended 31 st March, 2022 respectively was not provided on Optionally
Convertible Debentures (OCDs) issued to lenders under S4A scheme, which is not in accordance
with the requirements of Ind AS 23: Borrowing Costs read with Ind AS 109: Financial Instruments.
Had such interest expense been recognized, the finance costs, profit before tax, profit after tax and
total comprehensive income would have been impacted to the extent of the aforesaid amounts, for
the quarter and year ended 31't March, 2022 respectively. Further, since the issue of OCDs, the total

liability not provided· for in respect of such interest on YTM basis is Rs. 23,314.53 lakhs as at 31st
March, 2022. The Auditor's Report for the year ended 31st March, 2021 and the Limited Review

Reports for the quarters ended 30th June, 30th September and 31't December, 2021 were also

qualified in respect of this matter.

Bangalore: "Park Plaza" First Floor, No.1, Park Road (Off. Infantry Road), Tasker Town, Bangalore - 560051, India
T. +91 80 4124 2545 F. +91 80 4124 2547 E.bangalore@maheshwariassociates.com

bai: 304F, B Wing, Sum it Samarth Arcade, Talya Tope CHS, Aarey Road, Goregaon (West), Mumbai 400104
Office Telephone: +91 9152105868, E.mumbai@maheshwariassociates.com

Chennai: Old No. 28, New No. 11, Rukmani Street, West Mamba lam, Chennai - 600033

T. +91 44 4281 2598, E.chennai@maheshwariassociates.com
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b. Note 5 to the Statement, interest expense of Rs.5, 150.63 lakhs and Rs.19, 795.66 lakhs on the

Company's borrowings from certain financial creditors (banks & financial institutions) has not been

recognized for the quarter and year ended 31st March, 2022 respectively. This is not in accordance
with the requirements of Ind AS 23: Borrowing Costs read with Ind AS 109: Financial Instruments.
Had the aforesaid interest expense been recognised, the finance costs, profit before tax, profit after
tax and total comprehensive income would have been impacted to the extent of the aforesaid

amounts, for the quarter and year ended 31st March, 2022 respectively. The Auditor's Report for the

year ended 31st March, 2021 and the Limited Review Reports for the quarters ended 30th June, 30th
September and 31st December, 2021 were also qualified in respect of this matter. Further, Rs.463. 74

lakhs representing liability upto 31st March, 2021, towards interest expense on the Company's
borrowings from financial creditors (other than banks and financial institutions), had been written back

during the quarter ended 30th June, 2021 and interest expense of Rs.163.30 lakhs and Rs.714.06
lakhs on such borrowings has not been recognized for the quarter and year ended 31st March, 2022

respectively. This is not in accordance with the requirements of Ind AS 23: Borrowing Costs read with

Ind AS 109: Financial Instruments. Had the aforesaid liability towards interest expense not been
written back and the aforesaid interest expense been recognised, the finance costs, profit before tax,
profit after tax and total comprehensive income would have been impacted to the extent of the
aforesaid amounts for the quarter and year ended 31st March, 2022 respectively.

c. Note 7 to the Statement, regarding the Company's trade receivables (net of ECL) and inventories as

at 31" March, 2022 of Rs.8,066.17 lakhs and Rs. 1,042.44 lakhs respectively, relating to certain

projects where the claims are presently under arbitration/ litigation proceedings. Pending the ultimate

outcome of these matters (fate of which is presently unascertainable), we are unable to comment on

the recoverability thereof. The Auditor's Report for the year ended 31st March, 2021 and the Limited

Review Reports for the quarters ended 30th June, 30th September and 31st December, 2021 were also

qualified in respect of this matter.

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those Standards are further described in the Auditor's

Responsibilities for the Audit of the Statement 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 we have obtained is sufficient and appropriate to provide a basis for our qualified opinion.

Emphasis of Matters

We draw attention to the following notes to the Statement:

(i) Note 2 to the Statement, which describes the effects of uncertainties relating to COVID-19

pandemic outbreak on the Company's operations and management's evaluation of its impact on

the accompanying Statement as at the balance sheet date, the extent of which is significantly
dependent on future developments.

(ii) Note 3 to the Statement which indicates that the Company has defaulted in payment of dues to

financial creditors, it is facing working capital constraints and its borrowal facilities are irregular with

certain financial creditors as at 31st March, 2022. Based on ongoing discussion with such creditors
for formulation of a resolution plan and other mitigating factors as mentioned in the aforesaid Note

3, the Company's Board of Directors is of the view that going concern basis of accounting is

appropriate for preparation of the accompanyingStatement.
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(iii) Note no. 6 to the Statement, regarding postponement of recognition of income from interest on
unsecured loans given to certain subsidiaries, joint ventures and associates which are impaired
fully/partially by way of expected credit losses.

(iv) Note 8 to the Statement, regarding uncertainties relating to the recoverability of certain trade &
other receivables as at 31'1 March, 2022 and recognition of interest income thereon, arising out of
arbitration awards pronounced in favour of the Company.

(v) Note 9 to the Statement, regarding write back of Rs. Nil and Rs. 727.96 lakhs in respect of certain
credit balances, during the quarter and year ended 31'1 March, 2022 respectively.

Our report on the Statement is not modified in respect of these matters.

Responsibilities of Management and Those Charged with Governance for the Statement

This Statement has been prepared on the basis of the related annual Standalone Financial Statements of the
Company and has been approved by the Company's Board of Directors. The Company's Board of Directors
is responsible for the preparation and presentation of the Statement that gives a true and fair view of the net
profit and other comprehensive income and other financial information of the Company in accordance with
the recognition and measurement principles laid down in the Indian 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
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 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 Board of Directors is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Statement

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 an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Standards on Auditing, specified under section 143(10) of the Act, will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually, or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of this Statement.
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As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• 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 in place adequate internal financial controls

with reference to financial statements and the operating 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.

• Conclude on the appropriateness of the Board of Directors' 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 Statement 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 also provide those charged with governance with a statement that we have complied with relevant 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.

Other Matters

a. We did not audit the financial statements I financial information of 3 (three) joint operations included

in the accompanying Statement, whose financial statements I financial information reflect total assets

of Rs. 78.79 lakhs as at 31st March, 2022, total revenues of Rs. 0.64 lakhs and total net loss after tax

of Rs. 9.04 lakhs for the year ended on that date, as considered in the accompanying Statement.

These financial statements I financial information have been audited by other auditors whose reports
have been furnished to us by the Company's management and our opinion on the Statement, in so

far as it relates to the amounts and disclosures included in respect of these joint operations, is based

solely on the audit reports of such other auditors and on the procedures performed by us as stated in

the section Auditor's Responsibilities for the Audit of the Statement hereinabove.
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b. We did not audit the financial statements I financial information of 7 (seven) joint operations included
in the accompanying Statement, whose financial statements I financial information reflect total assets
of Rs. 8,791.64 lakhs as at 31st March, 2022, total revenues of Rs. 10,607.19 lakhs and total net loss
after tax of Rs. 12.29 lakhs for the year ended on that date, as considered in the accompanying
Statement. These financial statements I financial information are unaudited and have been furnished
to us by the Company's management and our opinion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these joint operations, is based solely on such un
audited financial statements/financial information. In our opinion and according to the information
and explanations given to us by the Company's management, these financial statements I financial
information are not material to the Statement.

c. Owing to non-availability of financial statements/financial information/financial results of 2 (two) joint
operations, the same were not included in the Statement. According to the information and
explanations given to us by the Company's management, such financial statements/financial
information/financial results are not material to the Statement.

d. The Statement includes the standalone financial results for the quarter ended 31st March, 2022, being
the balancing figures between the audited figures in respect of the full financial year and the published
unaudited year-to-date figures up to the third quarter of the current financial year, which were

subjected to limited review by us.

Our opinion is not modified in respect of these matters.

For Mahesh a i & Associates

Chartered Ac ntants

FRN: 311008

CA. Bijay Murmuria

Partner

Membership No. : 055788

UDIN: 22055788AJUASU3456

Place: Kolkata

Date: 23th May, 2022
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Statement of Consolidated Financial Results for the Quarter and year ended March 31, 2022

(Rs. In Lakhs)

Dated: May 28, 2022

Place: Kotkata

Three months ended Year ended

Particulars

31-Mar-22 31-Dec-21 31-Mar-21. 31-Mar-22 31-Mar-21

Unaudited Unaudited Unaudited Audited Audited

(Refer note 12) (Refer note 12)

1. Revenue

a. Revenue from Operations 24,174.05 27,601.22 21,142.29 95,177.28 68,285.34
b. Other Income (Refer note 10) 1 165.92 239.48 3,359.51 2,933.65 6,377.41

Total tncome 25,339.97 27 840.70 24 501.80 98.110.93 74 662.75

2. Expenses

a.Materials Consumed and Other Construction Expenses 19,838.56 25,043.14 17,675.37 83,976.53 55,331.35
b. Employee Benefits Expense 743.80 730.83 734.65 2,820.90 2,622.25
c. Finance Cost (Refer note 6) 2,161.68 477.24 27.86 3,287.74 6,695.13
d. Depreciation and Amortization Expenses 80.64 93.08 130.18 401.06 555.90

e. Other Expenses 3,023.56 1159.09 8,001.29 7,817.68 10,566.60
Total Expenses 25 848.24 27 503.38 26 569,35 98 303.91 75 771.23

3. Profit f (Loss) before share of Profit I (Loss) of Associates &
(508.27) 337.32 (2067.55) (192.98) (1108.48)

Joint Ventures & Tax from continuing operations (1-2)

4. Tax Expense of continuing operations
a. Current Tax 236.89 108.76 3.11 345.65 5.95

b. Deferred Tax 27.28 (3.70) (356.23) (458.00) (458.68)
264.17 105.06 (353.12) 1112.351 1452.73

5. Profitl(Loss) before share of Profit/(Loss) of Assocrates and
(772.44) 232.26 (1714.43) (80,63) (655.75)Joint Ventures from continuing operatlons(3-4)

Share of profit f (loss) of Associates and Joint Ventures 134.80 (131.18) (902.27) 66.74 (443.48)

Non - controlling interest (38.77) (7.74) (55.97) (46.08) (54.98)

6. ProfiU (Loss) after Tax from continuing operations (598.87) 108.82 12 560.731 32.19 fl 044.25

7. Profit I (Loss) before tax from discontinued operations (1,859.56) (10,676.46)

'· Tax Expense of discontinued operations
a. Current Tax

b. Deferred Tax

9. Profit/ (Loss) after Tax from discontinued operations (7"8) (1,859.56) (10,676.46)

10. Total Profit f (Loss) before tax {334.70) 213.88 (4,773.41) {80.16) (12,173.44)

11. Total Tax Expense for the period (4+8)
a. Current Tax 236.89 108.76 3.11 345.65 5.95

b. Deferred Tax 27.28 (3.70) /356.23) (458.00) (458.68

264.17 105,06 1353.121 1112.351 1452.73

12. Total Net ProfiU {Loss) after Tax (598.87) 108.82 (4,420.29) 32.19 (11,720.71)

13. Other Comprehensive Income/ (Expense)

Items not to be reclassified subsequently lo Profit or Loss (net of tax)

- Gain/(Loss) on fair value of defined benefit plans (5.04) (11.01) 2.01 (21.20) 29.54

- Gain/(Loss) on fair value of equity instruments measured at FVOCI
(538.77)

(538.77)

Total Other Comprehensive Income I (Expense) (5.041 (11.01) 1536.761 121.20) (509.22

14. Total Comprehensive Income f (Loss) for the period (12+13) (603.91) 97.81 (4 957.051 10.99 112 229.93

15. Paid-up equity share capital (par value of Rs 2/" each) 874.95 819.45 819.45 874.95 819.45

16 .Pald-up Compulsorily Convertible Preference share
3,404.93

(par value of Rs 100/" each)

17. Other Equity (excluding revaluation reserves) 27,705.58 25,385.73

18. Earnings per Equity share

(i) Earnings per Equity share for continuing operations (Basic
and Diluted) (in Rupees) *(no! annualized) (par value Rs 2/" (1.61) • 0.30 (6.99) * 0.09 (2.85)
each)

(ii) Earnings per Equity share for discontinued operations
(Basic and Diluted ) (in Rupees} *(not annualized) (par value (5.07) * (29.13)
Rs 2/" each)

(iii) Earnings per Equity share for continuing and discontinued

operations (Basic and Diluted) (in Rupees) *(not annualized) (1.61) * 0.30 * (12.06) * 0.09 (31.98)
(par value Rs 2/- each) - --

-
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SPML INFRA LIMITED

Registered Office: F-27/2, Okhla Industrial Area, Phase- II, New Delhi-110020

Tel: +91-0124-3944555; Fax- +91-0124-3983201

Website: www.spml.co.in; Email: info@spml.co.in
CIN: L40106DL1981PLCD12228

Statement of Consolidated Assets and Liabilities as at March 31, 2022

Particulars

ASSETS

Non-Current Assets

(a) Property, Plant and Equipment

(b) Capital Work in Progress

(c) Right of Use Assets

(d) Intangible Assets

(e) Financial Assets

- Investments

- Trade Receivables

- Loans

- Other Financial Assets

(f) Non Current Tax Assets

(g) Deferred Tax Assets

(h) Other Non-Current Assets

Current Assets

(a) Inventories

(b) Financial Assets

- Investments

- Trade Receivables

- Cash and Cash Equivalents
- Other Bank Balances

- Loans

- Other Financial Assets

(c) Current Tax Assets

(d) Other Current Assets

TOT AL ASSETS

EQUITY AND LIABILITIES

Equity

(a) Equity Share Capital

(b) Compulsory Convertible Preference Share

(c) Other Equity

Equity Attributable to Owners of the Parent

Non-Controlling Interests

Total Equity

Liabilities

Non-Current Liabilities

(a) Financial Liabilities

- Borrowings
- Lease Liability
- Trade Payables

- Total Outetanoinc Dues of Micro Enterprises and Small Enterprises
- Total Outstanding Dues of Creditors other than Micro Enterprises and Small Enterprises

- Other Financial Liabilities

(b) Provisions

Current Liabilities

(a) Financial Liabilities

- Borrowings
- Lease Liability
- Trade Payables

- Total Outstanding Dues of Micro Enterprises and Small Enterprises

- Total Outstanding Dues of Creditors other than Micro Enterprises and Small Enterprises
- Other Financial Liabilities

(b) Other Current Liabilities

(cl Provisions

{d) Current Tax Liability

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

(Rs In Lakhs)

As at As at

March 31. 2022 March 31, 2021

Audited Audited

9,751.94 10,037.86

5,634.72 5,634.72

5.56 68.16

3,499.54 1,571.42

6,492.01 6,984.74

16,128.46 12,316.46

10,899.65 9,447.19

1,506.09 1,701.49

4,393.69 4,833.87

10,462.64 9,995.02

31,940.52 31,977.37

1,00,714.82 94,568.30

9,023.07 7,123.60

1,22,044.82 1,21,729.63

4,068.67 3,965.48

195.29 1,970.74
681.42 494.07

24,150.49 23,875.75

181.36 432.58

18,800.91 17,888.15

1,79,146.03 1,77,480.00

2,79,860.85 2,72,048.30

874.95 819.45

3,404.93

27,705.58 25,385.73

669.57 1,528.61

32,655.03 27,733.79

66,359.44 65,033.49

2.77

7,036.15 5,242.15

6,882.01 4,945.80

312.63 307.70

80,593.00 75,529.14

1, 14,785.31 1,16,257.26
2.43 74.4·s

1,003.95 58.22

41,277.50 38,572.94

6,518.69 11,128.53

2,871.03 2,524.90

153.67 168.80

0.24 0.24

1,66,612.82 1,68,785.37

2,47 ,205.82 2,44,314.51

2,79,860.85 2,72,_?_il!::?t
,,

Dated: Mav 28, 2022

Place: Kolkata
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SPML INFRA LIMITED

Registered Office: F-27/2, Okhla Industrial Area, Phase- II, New Delhi-110020

Tel: +91-0124-3944555; Fax- +91-0124-3983201

Website: www.spml.co.in; Email: info@spml.co.in
CIN: l40106Dl1981PLC012228

Statement of Consolidated Cash Flows for the year ended March 31, 2022

(Rs. In Lakhs)

Particulars
For the Year Ended For the Year Ended

March 31, 2022 March 31, 2021

Audited Audited

A. CASH FLOWS FROM OPERATING ACTIVITIES

Profit before share of Profit I (Loss) of Associates & Joint Ventures & Tax from continuing
operations (192.98) (1,108.48)
Profit I (Loss) before tax from discontinued operations - (10,676.46)
Profit before share of Profit I (Loss) of Associates & Joint Ventures & Tax (192.98) (11,784.94)
Adjustments for:

Depreciation and Amortisation expenses 401.06 555.90

Interest Expenses 3,284.76 6,673.75

Sundry Balances written off 71.22 11,240.75
Provision for doubtful debts 2,599.26 5,693.64
Liabilities no longer required written back (1,764.50) (4,400.42)
Interest Income (814.23 (1,092.77

Operating Profit before Working Capital changes 3,584.59 6,885.91

Adjustment for:

lncrease/{decrease) in trade payables 7,208.79 (24,262.62)
lncrease/(decrease) in provisions (77.48) (629.12)
lncrease/(decrease) in other current liabilities 838.54 (16,936.51)
(lncrease)/decrease in trade receivables (7,360.88) 3,587.24

(lncrease)/decrease in inventories (1,899.48) (849.87)
(lncrease)/decrease in loans and advances 2,172.10 1,109.66
{lncrease)/decrease in other current assets (6,698.31 424.50

Cash generated from operations (2,232.12) (30,670.81)
Taxes Paid (net of refunds) 336.14 438.13

Net Cash from Operating Activities (1,895.98) (30,232.68)

B. CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of PPE including capital work in progress (65.32) (33.32)
Proceeds from sale of PPE 375.13 256.55

Fixed Deposits encashed I (invested) 2,406.26 2,445.58
Sale I (purchase) of non-current investments: 492.74 4,932.01
Loans (given) I repayment received (1,393.25) 353.92

Interest received 1,780.56 1,127.87
Net Cash used in Investing Activities 3,596.12 9,082.61

C. CASH FLOWS FROM FINANCING ACTIVITIES

Movement in Minority Interest 1,608.71 (384.99)
Net movement in Long Term Borrowings (1,569.39) (2,684.31)
Movement in Issued Capital 3,460.43 -

Net movement in Short Term Borrowings (1,569.83) 34,172.59
Interest paid (3,526.87 (8,015.72

Net Cash used in Financing Activities (1,596.95) 23,087.57

Net lncrease/(Decrease) in Cash & Cash Equivalents 103.19 1,937.50
Cash & Cash Equivalents at the beginning of the year 3,965.48 2,027.98
Cash & Cash Equivalents at the end of the year 4,068.67 3,965.48

. -c??·irman
DIN No.: 00464390

Dated: May 28, 2022

Place: Kolkata



Notes to Statement of Consolidated Financial Results

1. SPML Infra Ltd. (the 'Parent Company') and its subsidiaries are together referred to as 'the

Group' in the following notes.

2. The above consolidated results have been reviewed by the Audit Committee and subsequently
approved by the Board of Directors of the Parent Company at their respective meetings held

on 28th May, 2022. The statutory auditors of the Parent Company have audited the said results

for the year ended 31'1 March, 2022.

3. The outbreak of COVID-19 pandemic had disrupted regular business operations of the Group
during the year due to the lock down restrictions and other emergency measures imposed by
the Central and State Governments from time to time, because of interruption in the project
activities, supply chain disruption, human resource availability constraints etc. The business

operations recommenced on a lower scale post lockdowns, as compared to pre-pandemic
levels and there are no significant continuing impact on the operations of the Group as at 31'1

March, 2022. The management of the Parent Company has evaluated the possible impact of
known events, upto the date of approval of these consolidated financial results, arising from
COVID-19 pandemic on the carrying value of the assets and liabilities as at 31" March, 2022
and has concluded that no material adjustments are required currently at this stage. The

Management of the Parent Company continues to monitor the current developments and

possible effects of COVID-19 pandemic on the Group's operations and financial results.

4. The Parent Company has been facing financial crisis since last few financial years and with

effect from the financial year 2019-20, the Parent is in default relating to payment of its dues to

the financial creditors (mainly to banks/financial institutions, hereinafter referred to

as "Lenders") and accordingly, the borrowing facilities of the Parent Company with the Lenders

are irregular as on 31" March, 2022. The Parent Company is in the process of formulating a

resolution plan with Lenders, which is at an advanced stage of discussions after protracted
negotiations and completion of various processes ('resolution plan'). The resolution plan has

been assigned "RP4" rating by two independent rating agencies which is required for resoluti?n
under RBl's Prudential Framework for Resolution of Stressed Assets RBl/2018-19/203

DBR.No.BP.BC.45/21.04.048/2018-19 dated June 7, 2019. Further, the Parent Company is

having recourse to arbitral award monies (approximately Rs. 272 crores) by virtue of various

arbitration awards in its favour and which have been considered as a part of the resolution plan.
Also, the process of infusion of fresh funds into the Parent Company, required for the debt

resolution, has been initiated.

Considering the aforesaid positive developments and the favourable business environment in

the sector in which the Parent Company operates, the Parent Company is quite hopeful that

the lenders will implement the resolution plan. The Management is confident that with the

support of the lenders and approval of the restructuring proposal, the Parent Company shall be

able to generate sufficient cash inflows through profitable operations to discharge its financial

obligations. Accordingly, the Parent Company's Board of Directors considers it appropriate to

prepare these financial results on a going concern basis.

5. Interest on YTM basis amounting to Rs. 1,531.79 lakhs and Rs. 6,027.24 lakhs for the quarter
and year ended 31'1 March,2022 respectively has not been provided on Optionally Convertible

Debentures (OCDs) issued to Lenders under S4A scheme by the Parent Company, as the

same is not payable until maturity of such OCDs. However, the current resolution plan which is

under consideration entails revision in the terms of these OCDs. The Statutory Auditors report
is modified in respect of this matter by way of a qualification. The Audit Report for the year
ended 31" March, 2021 and the Limited Review Reports for the first three quarters of FY 2021-

22 were similarly modified in respect of this matter.
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6. The operations of the Group have suffered in the last few years mainly due to general economic

slowdown as well as various actions and inactions by various Government bodies I authorities,

including factors beyond the control of the Group or its management. The major clients I

customers of the Group are government bodies wherein the monies of the Group are stuck

since long and for which the claims of the Group are pending. The situation has been further

aggravated with the non-release of sanctioned working capital credit facilities including Bank

Guarantee limits, alongwith levy of excess margin & charges by some of the Lenders as against
the agreed terms of sanction by them. Due to the mismatch in the cash flows, the Parent

Company has not been able to service its debts or meet the payment obligations to the Lenders.

Hence, the accounts of the Parent Company with the Banks have been classified as irregular
and sub - standard

..
Consequently, w.e.f 1st November, 2019, majority of the Lenders ceased

charging interest on loans to the Parent Company, in their books of account, as per RBl's

prudential norms. In the on-going resolution with the Lenders, the Parent Company has

proposed issuance of a separate instrument towards the unpaid interest upto the cut-off date

( 31st October, 2019 has been proposed as the cut-off date for the implementation of the

resolution plan), which is under active consideration. Hence, the Parent Company is not

recognizing any interest liability on the fund based borrowing facilities from the Lnders in the

books of accounts as on 31st March, 2022. Accordingly, based on the expectation of imminent

approval and implementation of the resolution plan, interest expense of Rs.5, 150.63 lakhs and

Rs. 19,795.66 lakhs on the said borrowings have not been recognized for the quarter and year
ended 31st March, 2022 respectively. Effect of the resolution plan would be provided in the

financial statements of the Parent Company as and when the plan is finally approved and

implemented by the lenders. Statutory Auditors report is modified in respect of the aforesaid

non-recognition of interest liability, by way of a qualification. The Audit Report for the year ended

31st March, 2021 and the Limited Review Reports for the first three quarters of FY 2021-22

were similarly modified in respect of this matter.

7. Clients of the Parent Company had foreclosed certain projects/contracts which are presently
under arbitration/litigation proceedings. The management, based on the facts of the cases, is

confident to recover I realise the trade receivables and inventories as at 31st March, 2022 of

Rs.8,066.17 lakhs and Rs. 1,042.44 lakhs respectively, related to the aforesaid projects I

contracts. The Statutory Auditors have expressed their inability to comment upon the

recoverability/realisability of the aforesaid amounts and their audit report is modified in respect
of this matter by way of a qualification. The Audit Report for the year ended 31st March, 2021

and the Limited Review Reports for the first three quarters of FY 2021-22 were similarly
modified in respect of this matter.

8. The Parent Company made all the efforts to obtain the requisite financial statements I financial

information I financial results of 1(one) subsidiary, 1(one) Associate and 3(three) Joint Venture

Companies, for the quarter and year ended 31st March, 2022. However, in their absence, the

consolidated financial results for the quarter and year ended 31st March, 2022 have been

prepared without considering the financial impact of such financial statements I financial

information/ financial results or after considering the financial statements etc. in respect of such

entities which were available for a certain period for the FY 2021-22, as the case may be.

Further, the management has assessed that such financial statements/financial

information/financial results are not material to the overall consolidated financial results for the

quarter and year ended 31st March, 2022.

9. The Parent Company has certain trade and other receivables of Rs. 42,573.94 lakhs as at

31st March, 2022 backed by arbitration awards pronounced in its favour over the years. Further,
the Parent Company has recognised interest income of Rs. 679.57 lakhs and Rs 2,734.13 lakhs

during the quarter and year ended 31st March, 2022 respectively on such arbitration awards.



Against these awards, the customers have preferred appeals in the jurisdictional courts and the

legal proceedings are going on. Pending the outcome of the said legal proceedings, the above

amounts are being treated as fully realisable as based on the facts of the respective case, the

management is confident that the final outcome of the legal proceedings would be in its favour.

10. Other Income includes Rs. Nil and Rs. 727.96 lakhs for the quarter and year ended 31st March,

2022 respectively relating to write back by the Parent Company of (i)certain credit balances of

operational creditors, barred by the laws of limitation and not yet claimed by them, and (ii)
Works Contract Tax liability no longer payable.

11. During the quarter ended 31'1 March, 2022, the Parent Company has allotted, by way of a

preferential allotment, 27,75,000 equity shares of Rs. 2/- each fully paid-up, at an issue price
of Rs. 50/- each (including a premium of Rs. 48/- per equity share) aggregating to Rs. 1387.50

lacs, to Promoter and Promoter Group, on conversion of their existing unsecured loans to the

Parent Company. Further, the Parent Company has also allotted, by way of a preferential

allotment, 34,04,930 0% Compulsorily Convertible Preference Shares ('CCPS') having a face

value of Rs. 100/- each, at par, aggregating to Rs. 3404.93 lacs, to the aforesaid Promoter and

Promoter Group, on conversion of their existing unsecured loans to the Parent Company. Each

CCPS is convertible into 2 equity shares of face value of Rs. 2/- each at the conversion price
of Rs. 50/- including premium of Rs. 48/- per share, in one or more tranches.

12. Figures for the quarters ended 31" March, 2022 and 31'1 March, 2021 are the balancing figures
between the audited figures for the year ended on that date and the published, unaudited year
to-date figures upto the end of 3rd quarter of the respective financial year.

13. Previous period's figures have been regrouped /rearranged wherever considered necessary, to

make them comparable with those of the current period.

J

Date : Kolkata

Date : 28th May, 2022



ANNEXURE-1

Statement on Impact of Audit Modification (for audit report with modified opinion) submitted along
with Annual Audited Financial Results - (Consolidated)

Statement on Impact of Audit Modification for the Financial Year ended March 31, 2022

(See Regulation 33 of the SEBI (LODR) Regulations, 2015)

I. SI. Particulars Audited Figures (as Adjusted Figures (audited

No. reported before adjusting figures after adjusting for

for qualifications) (Rs. In qualifications) (Rs. In

Iakhs) lakhs)

1. Turnover/ Total Income 98,110.93 97,647.19

2: Total Expenditure 98,303.91 1,24,840.87

3. Net Profit/(Loss) (192.98)
(27,193.68)

4. Earnings Per Share 0.09 (9.47)
5. Total Assets 2, 79,860.85 2,79,860.85
6. Total Liabilities 2,47,205.82 274206.52

7. Net Worth 32,655.03 5654.33

8. Any other financial item( s) (as - -

felt appropriate by the

management)

II. Audit Qualification (each audit aualification seoaratelvl :

a. Details of Audit Qualification : Auditor's qualification on the consolidated financial

results :-

As stated in :

a) Note 5 to the Statement, interest on YTM basis

amounting to Rs. 1,531.79 lakhs and Rs. 6,027.24
lakhs for the quarter and year ended 31st March,
2022 respectively was not provided on Optionally
Convertible Debentures (OCDs) issued to lenders

under S4A scheme by the Parent, which is not in

accordance with the requirements of Ind AS 23:

Borrowing Costs read with Ind AS 109:Financial

Instruments. Had such interest expense been

recognized, the finance costs, profit before tax,
profit after tax and total comprehensive income

would have been impacted to the extent of the

aforesaid amounts, for the quarter and year ended

31st March, 2022 respectively. Further, since the

issue of OCDs, the total liability not provided for in

respect of such interest on YTM basis is Rs.

23,314.53 lakhs as at 31st March, 2022. The

Auditor's Report for the year ended 31st March,
2021 and the Limited Review Reports for the

quarters ended 3oth June, 30th September and

31st December, 2021 were also qualified in

respect of th is matter.

b) Note 6 to the Statement, interest expense of

Rs.5,150.63 lakhs and Rs. 19,795.66 lakhs on the

)o'llari& 4
Parent's borrowings from certain financial creditors

? (banks & financial institutions) has not been
? C::.·

? ?. recoanized for the quarter and year ended 31'1
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b.

C.

d.

Type of Audit Modification:

(Qualified Opinion/ Disclaimer

of Opinion/ Adverse Opinion]

Frequency of qualification:
(Whether appeared first time/
repetitive / since how long
continuing)
For Audit Qualification(s] where

the impact is quantified by the

auditor, Management's Views:

March, 2022 respectively. This is not in

accordance with the requirements of Ind AS 23:

Borrowing Costs read with Ind AS 109: Financial

Instruments. Had the aforesaid interest expense
been recognised, the finance costs, profit before

tax, profit after tax and total comprehensive
income would have been impacted to the extent of

the aforesaid amounts, for the quarter and year
ended 31'1 March, 2022 respectively. The

Auditor's Report for the year ended 31st March,
2021 and the Limited Review Reports for the

quarters ended 30th June, 30th September and

31st December, 2021 were also qualified in

respect of this matter.

c) Note 7 to the Statement, regarding the Parent's

trade receivables (net of EGL) and inventories as

at 31st March, 2022 of Rs.8,066.17 lakhs and Rs.

1,042.44 lakhs respectively, relating to certain

projects where the claims are presently under

arbitration/ litigation proceedings. Pending the

ultimate outcome of these matters (fate of which is

presently unascertainable), we are unable to

comment on the recoverability thereof. The

Auditor's Report for the year ended 31st March,
2021 and the Limited Review Reports for the

quarters ended 30th June, 3oth September and

31st December, 2021 were also qualified in

respect of this matter.

Qualified Opinion.

Qualification (a) : Repetitive
Qualification (b) : Repetitive
Qualification (c) : Repetitive

a) No provision for interest on account of YTM

amounting to Rs.6027.24 lakhs has been made on

Optionally Convertible Debentures (OCDs) issued

to lenders under SPML S4A Scheme by the

Holding Company, as the management believes

that the same is not payable until maturity of such

OCD.

b) The Parent Company is not recognizing any
interest liability on the fund based borrowing
facilities from the Lenders in the books of accounts

as on 31'1 March, 2022. Accordingly, based on the

expectation of imminent approval and

implementation of the resolution plan, interest

expense of Rs.5,150.63 lakhs and Rs.19,795.66
lakhs on the said borrowings have not been

recognized for the quarter and year ended 31'1

March, 2022 respectively.

Effect of the resolution plan would be provided in

the financial statements of the Parent Company as

and when the plan is finally approved and

implemented by the lenders.



e. For Audit Qualification(s) where

the impact is not quantified by
the auditor:

(i) Management's estimation

on the impact of audit

qualification:

(ii) If management is unable

to estimate the impact,
reasons for the same:

(iii) Auditors' Comments on

or ii above:

1) The Statutory Auditors have expressed their inability
to comment upon the recoverability /realisability of

certain trade receivables (net of ECL) and inventories

amounting to Rs. 8,066.17 lakhs and Rs.1,042.44 lakhs

respectively as at 31st March, 2021 in respect of

certain contracts with customers, which are under

arbitration.

The management, based on the facts of the cases and

past precedence is confident to recover / realize the

above amounts.

Not applicable.

Included in details of Auditor's qualifications.

Ill. Signatories:

For Maheshwari & Associates

Chartered Ace ntants

(FRN: 311008 }

CA. Bijay Murmuria

Partner

Membership No. 055788

Place : Kolkata

Date: 28th May, 2022

For SPML Infra Ltd.

Qy
Chairman

2 I)ud-
Chairperson Audit Committee

??\
Chief Financial Officer
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MAHESHWARI & ASSOCIATES
Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

TO THE SOARD OF DIRECTORS OF SPML INFRA LIMITED

Report on the Audit of the Consolidated Financial Results

Qualified Opinion

88 Middleton Street, 6A Geetanjali
Kolkata 700071, India

T. +91 33 2229 8936 I 6758

E. kolkata@maheshwariassociates.com
www.maheshwariassociates.com

We have audited the accompanying Consolidated Financial Results ("the Statement") of SPML Infra
Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as "the

Group") and its associates and joint ventures, for the year ended 31st March, 2022, being submitted by
the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended, including relevant circulars issued by the SEBI from
time to time ( "Listing Regulations" ).

In our opinion and to the best of our information and according to the explanations given to us and based

on the consideration of the reports of other auditors on separate financial results and other financial
information of the subsidiaries, associates, joint ventures and joint operations, as referred to in the Other

Matters section of our report below, the Statement:

(i) includes the annual financial results of the entities listed in the Annexure ;

(ii) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations, except for the effects I possible effects of the matters described in the Basis for Qualified
Opinion section of our report below; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in

the applicable Indian Accounting Standards prescribed under Section 133 of the Companies Act,
2013 ( "the Act" ), read with relevant rules issued thereunder and other accounting principles
generally accepted in India, of the consolidated net profit and other comprehensive income and other

financial information of the Group, its associates and joint ventures, for the year ended on 31 '' March,
2022 except for the effects I possible effects of the matters described in the Basis for Qualified
Opinion section of our report below.

Basis for Qualified Opinion

As stated in:

a. Note 5 to the Statement, interest on YTM basis amounting to Rs. 1,531.79 lakhs and Rs. 6,027.24
lakhs for the quarter and year ended 31st March, 2022 respectively was not provided on Optionally
Convertible Debentures (OCDs) issued to lenders under S4A scheme by the Parent, which is not in
accordance with the requirements of Ind AS 23: Borrowing Costs read with Ind AS 109:Financial
Instruments. Had such interest expense been recognized, the finance costs, profit before tax, profit
after tax and total comprehensive income would have been impacted to the extent of the aforesaid
amounts, for the quarter and year ended 31st March, 2022 respectively. Further, since the issue of
OCDs, the total liability not provided for in respect of such interest on YTM basis is Rs. 23,314.53
lakhs as at 31st March, 2022. The Auditor's Report for the year ended 31st March, 2021 and the
Limited Review Reports for the quarters ended 30th June, 30th September and 31st December, 2021
were also qualified in respect of this matter.

Bangalore: "Park Plaza" First Floor, No.1, Park Road (Off. Infantry Road), Tasker Town, Bangalore - 560051, India
T. +91 80 4124 2545 F. +91 80 4124 2547 E.bangalore@maheshwariassociates.com

Chennai: Old No. 28, New No. 11, Rukmani Street, West Mambalam, Chennai - 600033
T. +91 44 4281 2598, E.chennai@maheshwariassociates.com



MAHESHWARI & ASSOCIATES
Chartered Accountants

88 Middleton Street, 6A Geetanjali
Kolkata 700071, India

T. +91 33 2229 8936 I 6758

E. kolkata@maheshwariassociates.com
www.maheshwariassociates.com

b. Note 6 to the Statement, interest expense of Rs.5,150.63 lakhs and Rs. 19,795.66 lakhs on the
Parent's borrowings from certain financial creditors (banks & financial institutions) has not been
recognized for the quarter and year ended 31'1 March, 2022 respectively. This is not in accordance
with the requirements of Ind AS 23: Borrowing Costs read with Ind AS 109: Financial Instruments.
Had the aforesaid interest expense been recognised, the finance costs, profit before tax, profit after
tax and total comprehensive income would have been impacted to the extent of the aforesaid
amounts, for the quarter and year ended 31'1 March, 2022 respectively. The Auditor's Report for the

year ended 31st March, 2021 and the Limited Review Reports for the quarters ended 30th June, 30th

September and 31st December, 2021 were also qualified in respect of this matter.

c. Note 7 to the Statement, regarding the Parent's trade receivables (net of EGL) and inventories as at
31st March, 2022 of Rs.8,066.17 lakhs and Rs. 1,042.44 lakhs respectively, relating to certain
projects where the claims are presently under arbitration/ litigation proceedings. Pending the ultimate
outcome of these matters (fate of which is presently unascertainable), we are unable to comment on

the recoverability thereof. The Auditor's Report for the year ended 31st March, 2021 and the Limited
Review Reports for the quarters ended 30th June, 30th September and 31st December, 2021 were

also qualified in respect of this matter.

We conducted our audit in accordance with the Standards on Auditing specified under section

143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Statement section of our report. We are independent of the Group,
its associates and joint ventures 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 and that obtained by the other auditors in
terms of their reports referred to in the Other Matters section below, is sufficient and appropriate to
provide a basis for our qualified opinion.

Emphasis of Matters

We draw attention to the following notes to the Statement:

(i) Note 3 to the Statement, which describes the effects of uncertainties relating to COVID-19 pandemic
outbreak on the Group's operations and the evaluation by the Parent's management of its impact on

the accompanying Statement as at the balance sheet date, the extent of which is significantly
dependent on future developments.

(ii) Note 4 to the Statement which indicates that the Parent has defaulted in payment of dues to its
financial creditors, it is facing working capital constraints and its borrowal facilities are irregular with
certain financial creditors as at 31'1 March, 2022. Based on ongoing discussion with such creditors
for formulation of a resolution plan and other mitigating factors as mentioned in the aforesaid Note 4,
the Parent's Board of Directors is of the view that going concern basis of accounting is appropriate
for preparation of the accompanying Statement.

(iii) Note 8 to the Statement, regarding unavailability of financial statements/ financial
information/financial results of 1(one) subsidiaries, 1(one) Associate and 3{three) Joint Venture

Companies. According to the information and explanations given to us by the Parent Company's
management, such financial statements/financial information/financial results are not material to the
Statement.
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(iv) Note 9 to the Statement, regarding uncertainties relating to the recoverability of certain trade & other
receivables as at 31'1 March, 2022 and recognition of interest income thereon, arising out of
arbitration awards pronounced in favour of the Parent.

(v) Note 10 to the Statement, regarding write back of Rs. Nil and Rs. 727.96 lakhs by the Parent in

respect of certain credit balances during the quarter and year ended 31'' March, 2022 respectively.

Our report on the Statement is not modified in respect of these matters.

Responsibilities of Management and Those Charged with Governance for the Statement

This Statement has been prepared on the basis of the related annual Consolidated Financial Statements of
the Group, its associates and joint ventures and has been approved by the Parent's Board of Directors. The
Parent's Board of Directors is responsible for the preparation and presentation of the Statement that gives a

true and fair view of the consolidated net profit and other comprehensive income and other financial
information of the Group, including its associates and joint ventures, in accordance with the recognition and
measurement principles laid down in the Indian 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.The respective Board of Directors of the
companies included in the Group and of its associates and joint ventures are responsible for maintenance of

adequate accounting records in accordance with the provisions of the Act, for safeguarding of the assets of
the Group and its associates and joint ventures 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 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 respective financial results that give a true and
fair view and are free from material misstatement, whether due to fraud or error. These financial results have
been used for the purpose of preparation of the Statement by the directors of the Parent, as aforesaid.

In preparing the Statement, the respective Board of Directors of the companies included in the Group and of
its associates and joint ventures are responsible for assessing the ability of the Group and of its associates
and joint ventures, to continue as a going concern, disclosing, as applicable, matters related to going concern

and using the going concern basis of accounting unless the respective Board of Directors either intends to
liquidate the Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its associates and joint
ventures are responsible for overseeing the financial reporting process of the companies included in the
Group and of its associates and joint ventures.

Auditor's Responsibilities for the Audit of the Statement

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 an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Standards on Auditing, specified under section 143(10) of the Act, will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually, or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of this Statement.

Bangalore: "Park Plaza" First Floor, No.1, Park Road (Off. Infantry Road), Tasker Town, Bangalore - 560051, India
T. +91 80 4124 2545 F. +91 80 4124 2547 E.bangalore@maheshwariassociates.com

Chennai: Old No. 28, New No. 11, Rukmani Street, West Mamba lam, Chennai - 600033
T. +91 44 4281 2598, E.chennai@maheshwariassociates.com



1a\_'1
\'- )

MAHESHWARI & ASSOCIATES
Chartered Accountants

88 Middleton Street, 6A Geetanjali
Kolkata 700071, India

T. +91 33 2229 8936 I 6758

E. kolkata@maheshwariassociates.com
www.maheshwariassociates.com

Chennai: Old No. 28, New No. 11, Rukmani Street, West Mambalam, Chennai -600033

T. +91 44 4281 2598, E.chennai@maheshwariassociates.com

As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• 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 Parent has in place adequate internal financial controls
with reference to financial statements and the operating 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.

• Conclude on the appropriateness of the Board of Directors' 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 ability of the Group and its associates
and joint ventures 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 Statement

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 Group and its associates and joint ventures 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.

• Obtain sufficient appropriate audit evidence regarding the financial results/financial

information/financial statements of the entities within the Group and its associates and.jolnt ventures,
to express an opinion on the Statement. We are responsible for the direction, supervision and

performance of the audit of financial information of such entities included in the Statement, of which
we are the independent auditors. For the other entities included in the Statement, which have been

audited by other auditors, such other auditors remain responsible for the direction, supervision and

performance of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Parent and such other entities included in the
Statement of which we are the independent auditors, 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 also provide those charged with governance with a statement that we have complied with relevant 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.

We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 291" March,
2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the extent applicable.
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We did not audit the financial statements I financial information/ financial results of 7 (seven) subsidiaries

included in the Statement, whose financial statements l financial information I financial results reflect total

assets of Rs.10,614.22 lakhs as at 31st March, 2022, total revenues of Rs.1050.97 lakhs, total net loss

after tax of Rs.601.34 lakhs, total comprehensive loss of Rs.601.34 lakhs and cash outflow (net) of

Rs.856.19 lakhs for the year ended on that date, as considered in the Statement. The Statement also

includes the Group's share of net profit after tax of Rs.301.04 lakhs and total comprehensive income of

Rs.302.00 lakhs for the year ended 31st March, 2022, in respect of 6(six) associates and 2(two) joint
ventures, whose financial statements I financial information I financial results have not been audited

by us. These annual financial statements/ financial information/financial results are unaudited and have been
furnished to us by the Parent's management and our opinion on the Statement, in so far as it relates to the

amounts and disclosures included in respect of these subsidiaries, associates and joint ventures is based

solely on such unaudited, management certified financial statements I financial information /financial results.

In our opinion and according to the information and explanations given to us by the Parent's Board of
·

Directors, these unaudited and management certified financial statements I financial information /financial
results are not material to the Statement.

Our opinion on the Statement is not modified in respect of this matter.

The Statement includes the consolidated financial results for the quarter ended 31'1 March, 2022, being the

balancing figures between the audited figures in respect of the full financial year and the published, unaudited

year-to-date figures up to the third quarter of the current financial year, which were subjected to limited review

by us.

ri & Associates

CA. Bijay Murmuria

Partner

Membership No. 055788

UDIN: 22055788AJUBGH6054

Place: Kolkata

Date: 281" May, 2022
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Annexure to the Report on the Audit of the Consolidated Financial Results

List of entities whose annual financial results are included in the Statement

Subsidiaries

1. Allahabad Waste Processing Co. Ltd.

2. Doon Valley Waste Management Private Ltd.

3. Madurai Municipal Waste Processing Co. Pvt. Ltd

4. Mathura Nagar Waste Processing Co. Ltd.

5. SPML Infrastructure Ltd.

6. SPML Utilities Ltd.

7. SPMLIL-Amrutha Constructions Pvt. Ltd.

8. Sanmati Infra Developers (P) Ltd. (w.e.f. 4th August, 2021)
9. Pondicherry Special Economic Zone Company Limited (w.e.f. 4th August, 2021)

Associates

1. Bhilwara Jaipur Toll Road Pvt. Ltd.

2. Binwa Power Company Pvt. Ltd.

3. Delhi Waste Management Ltd.

4. Sanmati Infra Developers (P) Ltd.(ceased to be an associate w.e.f. 4th August, 2021)
5. SPML Bhiwandi Water Supply Infra Ltd.

6. SPML Bhiwandi Water Supply Management Ltd.

7. SPML Energy Ltd.

8. Subhash Kabini Power Corporation Limited (ceased to be an assoclate.w.e.f.Zfi" March, 2022)

Joint Ventures

1. Hydro-Comp Enterprises (India) Ltd.

2. Malviya Nagar Water Services Private Limited
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