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Date: 0374 April, 2023 

To, To, 
BSE Limited, National Stock Exchange of India Limited, 

PJ. Towers, Dalal Street, Exchange Plaza, Bandra Kurla Complex, 

Mumbai - 400001. Bandra (East), Mumbai- 400051 

BSE Scrip Code/NSE Symbol: 532904/SUPREMEINF 

Subject: Qutcome of the Board Meeting - Submission of Un-Audited Standalone and 

Consolidated Financial Results for the quarter and nine months ended December 31, 2022. 

We would like to inform you that the Board of Directors of Supreme Infrastructure India Limited 

in its meeting held today on Monday, 03"4 April, 2023 inter-alia approved the following: 

1.) Approved the Un-Audited Financial Results of the Company for the quarter and nine 

months ended December 31, 2022 along with Limited Review Report of the Statutory 

Auditor. 

The meeting of the Board was commenced at 02.45 P.M. and concluded at 06.40 P.M. 

We request you to kindly take the above on your record. 

Thanking you, 

For Supreme Infrastructure India Limited 

VIKRAM Digitally signed by VIKRAM 
BHAVANISHANKAR SHARMA 

BHAVANISHANKAR Date: 2023.04.03 18:26:04 
SHARMA +05'30' 

Vikram Bhawanishankar Sharma 

Managing Director 

DIN: 01249904 

SUPREME INFRASTRUCTURE INDIA LIMITED 
  

Supreme House, Plot No. 94/C, Pratap Gad, Opp. I.I1.T Main Gate, Powai, Mumbai- 400076. 

CIN: L74999MH1983PLC029752; Tel: + 91 22 6128 9700 Fax : + 91 22 6128 9711 
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Borkar & Muzumdar Ramanand & Associates 

Chartered Accountants Chartered Accountants 

21/168, Anand Nagar, Om CHS, 6/C, Ground Floor, Ostwal Park, 

Anand Nagar Lane, Off Nehru Road, Building No.4, CHSL. Near Jesal Park, 

Vakola, Santacruz (East)-400055 Jain Temple, Bhayander (E)-401105 
  

Independent Auditors’ Limited Review Report on the Unaudited Standalone Financial Results of the 

Company for the Quarter and nine months ended December 31, 2022 

To, 

The Board of Directors, 

Supreme Infrastructure India Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results (‘the Statement’) 

of Supreme Infrastructure India Limited (the “Company’’) for the quarter and nine months ended 

December 31, 2022 attached herewith, being prepared and submitted by the Company pursuant to the 

requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the “Listing Regulations”), read with SEBI Circular No. 

CIR/CFD/CMD 1/80/2019 dated July 19, 2019 (“the Circular”). 

2. This Statement, which is the responsibility of the Company’s Management and has been approved by the 

Company’s Board of Directors at their meeting held on April 3, 2023, has been prepared in accordance 

with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 

34) “Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, 

read with relevant rules issued thereunder and other accounting principles generally accepted in India. Our 

responsibility is to express a conclusion on the Statement based on our review. 

3. Weconducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 

2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ 

issued by Institute of Chartered Accountants of India. This standard requires that we plan and perform the 

review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review 

of interim financial information consists of making inquiries, primarily of persons responsible for financial 

and accounting matters, and applying analytical and other review procedures. A review is substantially 

less in scope than an audit conducted in accordance with Standards on Auditing and consequently does not 

enable us to obtain assurance that we would become aware of all significant matters that might be identified 

in an audit. Accordingly, we do not express an audit opinion. 

Modified Review Opinion 

4. As stated in: 

i. Note 2 to the accompanying Statement, the Company’s current financial assets as at December 31, 

2022 include trade receivables aggregating ¥ 60,080.09 lakhs in respect of projects which have 

been outstanding for a substantial period (including receivables in respect of projects 

closed/substantially closed). Management has assessed that no adjustments are required to the 

carrying value of the aforesaid balances, which is not in accordance with the requirements of Ind 

AS 109, ‘Financial Instruments’. Consequently, in the absence of sufficient and appropriate 

evidence to support the management’s contention of recoverability of these amounts and balance



il. 

iii. 

confirmations, we are unable to comment upon the adjustments, if any, that are required to the 

carrying value of trade receivable, and consequential impact, if any, on the accompanying the 

Statement. Our Review Report dated January 5, 2023 on the standalone financial results of the 

Company for the quarter and half year ended September 30, 2022, was also modified in respect 

of this matter. 

Note 5 to the accompanying Statement, the Company’s non-current investments and trade 

receivable as at December 31, 2022 include non-current investments in one of Subsidiary 

Company, Supreme Infrastructure BOT Private Limited and trade receivable from step down 

subsidiaries of the said subsidiary amounting to = 142,556.84 lakhs and % 4,390.47 lakhs 

respectively. The said subsidiary has significant accumulated losses, and its consolidated net-worth 

is fully eroded as at December 31, 2022. Further, the said Subsidiary is facing liquidity constraints 

due to its inability to realise projections on account of factors mentioned in the Note. Also, during 

the previous year, The National Company Law Tribunal, Mumbai (NCLT) vide Order 

dated February 25, 2022 (“Admission Order”), has appointed an Interim Resolution Professional 

(“IRP”) on a petition initiated by one of the operational creditors under the Insolvency and 

Bankruptcy Code 2016 (‘IBC’). The said Admission Order has been subsequently assailed by one 

of the suspended directors before the Hon’ble National Company Law Appellate Tribunal 

(“NCLAT”). The Hon’ble NCLAT has vide its order dated September 02, 22 has annulled the 

Admission Order and other factors described in the aforementioned Note. The management has 

considered such balance as fully recoverable and assessed that no adjustments are required to the 

carrying value of the aforesaid balances, which is not in accordance with the requirements of Ind 

AS 109, ‘Financial Instruments’. In the absence of sufficient appropriate evidence to support the 

management’s assessment as above, accumulated losses in this subsidiary as on December 31, 

2022, and other relevant alternate evidence, we are unable to comment upon adjustments, if any, 

that may be required to the carrying values of these non-current investments and trade receivables 

from step down subsidiaries of the said Subsidiary Company and the consequential impact on the 

accompanying Statement. Our Review Report dated January 5, 2023 on the standalone financial 

results of the Company for the quarter and half year ended September 30, 2022, was also 

modified in respect of this matter. 

Note 6 to the accompanying Statement, the Company’s non-current investments, trade receivable 

and other current assets as at December 31, 2022 include investments in one of its subsidiary, 

Supreme Panvel Indapur Tollways Private Limited and trade receivable including unbilled revenue 

from said subsidiary amounting to ¥ 15,427.38 lakhs and & 6,834.06 lakhs respectively. During the 

previous year, National Highways Authority of India (“NHAI”) had issued an intent to terminate 

notice to this subsidiary, the said notice has been subsequently stayed by order of the Hon’ble High 

Court of Delhi and the matter has been referred to arbitral tribunal in order to adjudicate the dispute 

between the parties during the previous year. In terms of the order passed by the Hon’ble Arbitral 

Tribunal dated March 10, 2023 in furtherance to the Hon’ble Apex Court directions dated February 

7, 2023, this subsidiary and NHAI have been directed to explore mutual conciliation under policy 

of NHAI, which are currently ongoing as informed by the management. The management has 

considered these non-current investments, trade receivable and other current assets as fully 

recoverable and has assessed that no adjustments are required to the carrying value of the aforesaid 

balances, which is not in accordance with the requirements of Ind AS 109, ‘Financial Instruments’.



In the absence of sufficient and appropriate evidence to support the management’s assessment as 

above, stoppage of operations and non recognition of trade payable to holding Company in books 

of this subsidiary, and also considering the fact that NHAI has appointed new vendor to complete 

the remaining work of the ongoing project, and no cash flows due to the aforesaid termination 

notice and matter under arbitration, we are unable to comment upon adjustments, if any, that may 

be required to the carrying values of these non-current investments, trade receivables and other 

current assets and the consequential impact on the accompanying statements. Our Review Report 

dated January 5, 2023 on the standalone financial results of the Company for the quarter and 

half year ended September 30, 2022, was also modified in respect of this matter. 

Based on our review conducted as above, except for the possible effect of the matters described in previous 

para 4 , nothing has nothing has come to our attention that causes us to believe that the accompanying 

Statement, prepared in accordance with the recognition and measurement principles laid down in the 

aforesaid Indian Accounting Standards (Ind AS’) specified under section 133 of the Companies Act, 2013 

as amended, read with relevant rules issued thereunder and other accounting principles generally accepted 

in India, has not disclosed the information required to be disclosed in terms of the Listing Regulation, 

including the manner in which it is to be disclosed, or that it contains any material misstatement. 

Material Uncertainty Related to Going Concern 

6. We draw attention to Note 3 to the accompanying Statements, which indicates that the Company has 

incurred a net loss of = 24,095.96 lakhs and & 67,778.77 lakhs during the quarter and nine months ended 

December 31, 2022 respectively and, as of that date; the Company’s accumulated losses amounting to = 

3,91,499.15 lakhs have resulted in a full erosion of net worth of the Company and its current liabilities 

exceeded its current assets by < 5,26,763.56 lakhs. Further, as disclosed in Note 3 to the said Statement, 

Company has defaulted in repayment of principal and interest in respect of its borrowing and has overdue 

operational creditors outstanding as at December 31, 2022. The above factors, along with possible impact 

of the matters as set forth in para 4 of this report, indicate that a material uncertainty exists that may cast 

significant doubt on the Company’s ability to continue as a going concern. However, based on ongoing 

negotiation with the lenders for restructuring/settlement of the loans, revised business plans, NCLT order 

under section 231 of the Companies Act 2013 as mentioned in Note 4 to the accompanying statements 

and other mitigating factors mentioned in the aforementioned note, Management is of the view that going 

concern basis of accounting is appropriate. Our Opinion is not modified in respect of this matter. 

Emphasis of Matter 

7. As stated in Note 4 to the accompanying Statement regarding Comprehensive Scheme of Compromise and 

Settlement with its operational creditors under the provisions of the Companies Act, 2013 the Hon'ble 

NCLT vide its order dated June 16, 2022 has approved the said Scheme. The said scheme had been 

approved in a court convened meeting where in more than 92% of the operational Creditor present and 

voting had voted in favour of scheme. The Company has in its Extra-ordinary General Meeting dated 

January, 21 2023 approved the issuance of Non-Convertible Non-Cumulative Redeemable Preference 

Shares in terms of the Scheme to the Operational Creditors and the necessary effect in the books will be 

given accordingly in the next quarter.



8. As stated in Note 3 to the accompanying Statement regarding the filing of Scheme of 

Compromise/Arrangement by the Company with its Financial Creditors and moved a Company 

Application under Sections 230-232 of the Companies Act, 2013 before the Hon’ble National Company 

Law Tribunal, Mumbai Bench (“NCLT”). Subsequently, the lenders have held a court convened meeting 

wherein in terms of the order dated 23 December 2022 the lenders have agreed to modify Scheme and the 

same will be put to vote thereafter on receipt of approvals from the competent authority of the Lenders. 

9. As stated in Note 7 to the accompanying Statement, the Company has given corporate guarantees to various 

lenders of its subsidiary/group companies amounting to = 1,63,816 lakhs against their borrowings. These 

Companies have defaulted in repayment of their borrowings. However, the Company has not recognised 

financial liability for these corporate guarantees due to defaults in repayment by subsidiary/group 

companies. Management has assessed that there is no liability required to be recognised in respect of above 

due to reason that none of the lenders have invoked any of the above guarantees and they are also a part of 

overall debt restructuring/settlement negotiations currently under discussion and stand still clause in 

relation to facilities granted is also one of the conditions of Inter Creditor Agreement (ICA). 

Our Opinion is not modified in respect of the above matters. 

For Borkar & Muzumdar 

Chartered Accountants 

FRN: 101569W 

DEVANG Digitally signed by DEVANG 

NIRANJANBHAI  pyte:2023.0403 1803:18 
VAGHANI +05'30' 

Devang Vaghani 

Partner 

Membership No: 109386 

UDIN: 23109386BGWGIW8961 

Date: April 3, 2023 

Place: Mumbai 

For Ramanand & Associates 

Chartered Accountants 

FRN: 117776W 

Ra mana nd Digitally signed by 

Ramanand 

Gulabchand Gulabchand Gupta 
Date: 2023.04.03 

Gupta 18:10:15 +05'30' 

Ramanand Gupta 

Partner 

Membership No. 103975 

UDIN: 23103975BG WHEE8833 

Date: April 3, 2023 

Place: Mumbai
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SUPREME INFRASTRUCTURE INDIA LIMITED 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTH ENDED 31ST DECEMBER 2022 

% in lakhs except earnings per share data 
  

  

  

  

    

  

    

  

  

  

  

  

  

  

  

      

Quarter Ended Nine Month Ended Year Ended 

Sr. Parti 31st Dec 30th Sep 31st Dec 31st Dec 31st Dec 31 March 
No. articulars 2022 2022 2021 2022 2021 2022 

Unaudited Unaudited Unaudited 

1 |Income 
{a) Revenue from operations 1,622.37 1,904.81 3,011.34 5,699.75 9,985.53 12,285.28 

(b) Other income 197.16 683.16 242.03 1,145.14 726.90 964.44 

Total income (a+b) 1,819.53 2,587.97 3,253.37 6,844.89 10,712.43 13,249.72 

2 |Expenses 

(a) Cost of materials consumed 508.95 606.07 1,126.42 1,631.85 2,363.56 3,019.79 

(b) Subcontracting expenses 1,025.98 1,125.14 1,497.37 3,434.36 6,034.88 7,448.49 
(c) Employee benefits expense 112.42 105.26 86.84 320.65 289.28 350.93 
(d) Finance costs 23,543.77 22,524.27 19,395.45 67,450.73 55,872.53 76,503.73 
(e) Depreciation and amortisation expense 210.53 213.36 261.46 635.69 784.32 1,045.86 

(f) Other expenses 513.84 355.59 360.99 1,150.38 933.65 1,915.29 
Total expenses (atb+c+d+e+f) 25,915.49 24,929.69 22,728.53 74,623.66 66,278.22 90,284.09 

3 |Profit/(loss) before exceptional items and tax (1-2) (24,095.96) (22,341.72) (19,475.16) (67,778.77) (55,565.79) (77,034.37) 

4 |Exceptional items [Loss/{Income)} (Refer note 8) - - _ 1,000.00 - 5,045.70 5,045.70 

5 |Profit/(loss) before tax (3-4) (24,095.96) (22,341.72) (20,475.16) (67,778.77) (60,611.49) (82,080.07) 
{a) Current tax - - - - - - 

{b) Deferred tax - - - - - - 

6 |Profit/(loss) for the period (24,095.96) (22,341.72) (20,475.16) (67,778.77) (60,611.49)] (82,080.07) 
7 |Other comprehensive income/(loss) 

(a) Items not to be reclassified subsequently to profit or loss (net of 

tax) 

- Remeasurement of defined benefit plans - - - - - 39.20 

(b) Items to be reclassified subsequently to profit or loss - - - - - - 

Other comprehensive income/(loss) for the period, net of tax . - - - . 39.20 

8 ne comprehensive income/(loss) for the period, net of tax (6 + (24,095.96)| (22,341.72) (20,475.16)|___(67,778.77)|_(60,611.49)| (82,040.87) 

9 |Paid up equity share capital (Face value of = 10 each) 2,569.84 2,569.84 2,569.84 2,569.84 2,569.84 2,569.84 

11 |Other equity (excluding revaluation reserves) - - ” - - (2,93,775.46) 

12 |Earnings per share (Face value of f 10 each) 

(a) Basic EPS (not annualised) (in 2) (93.76) (86.94) (79.67) (263.75) (235.86) (319.40) 
(b) Diluted EPS (not annualised) {in 2) (93.78) (86.94} (79.67) (263.75) (235.86) (319.40) 

See accompanying notes to the standalone financial results           
  

SUPREME INFRASTRUCTURE INDIA LTD. 
(AN ISO 9001:2015, 1S014001:2015, 1$045001:2018 CERTIFIED ORGANIZATION) 
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Notes 

1 The financial results have been prepared to comply with all material respects with the Indian Accounting Standards (‘Ind AS'} as prescribed under 

Section 133 of the Companies Act, 2013 ("the Act") read with Companies (Indian Accounting Standards) (Amendment) Rules, as amended from time to 

time. The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective 
meeting held on April 3, 2023. 

2 Trade receivables as at December 31, 2022 include % 60,080.09 lakhs (March 31, 2022: % 57,636.97 lakhs), in respect of projects which have been 

outstanding for a substantial period (including receivables in respect of projects closed/substantially closed). Based on the contract terms and the 

ongoing recovery/ arbitration procedures (which are at various stages), Management is reasonably confident of recovering these amounts in full. 

Accordingly, these amounts have been considered as good and recoverable. Balances of Trade Receivables are subject to balance confirmation and 
adjustments, if any. 

3 In terms of the guidelines on Prudential Framework for Resolution of Stressed Assets issued by the Reserve Bank of India on June 7, 2019 ("RBI 

Circular"), the majority of the lenders have in principle agreed to resolve the loan accounts of the Company (“Resolution Plan”) with the lenders and have 

signed an Inter Creditor Agreement as per the procedure laid down in the RBI Circular. In discussion with the lenders, in various Joint Lenders meetings, 

the Company has filed Scheme of Compromise/Arrangement with its Financial Creditors and moved a Company Application under Sections 230-232 of 

the Companies Act, 2013 before the Hon'ble National Company Law Tribunal, Mumbai Bench (“NCLT’). One of the promoter director of the Company 

has also made an initial deposit with the lead bank in terms of the discussion with the lenders. Subsequently, the lenders have held a court convened 

meeting which was headed by Hon'ble Justice (Retd.) Shri D.K Deshmukh (Court Commissioner appointed by Hon'ble NCLT vide its order dated 29 July 

2022 wherein in terms of the order dated 23 December 2022 the lenders have agreed to modify Scheme and the same will be put to vote thereafter on 
receipt of approvals from the competent authority of the Lenders. 

Further, the Company has incurred a net loss of ¥ 24,095.96 lakhs and = 67,778.77 lakhs during the quarter and nine months ended December 31 2022 

respectively and, has also suffered losses from operations during the preceding financial years and as of that date, the Company's accumulated losses 

amounts to % 3,91,499.15 lakhs and its current liabilities exceeded its current assets by & 5,26,763.56 lakhs. The Company also has external borrowings 
from banks and financial institutions, principal and interest repayment of which has been delayed during the current period. Pending execution of the 

revised resolution plan as discussed above, the aforesaid conditions indicate existence of material uncertainty that may cast significant doubt on the 

Company's ability to continue as a going concern due to which the Company may not be able to realize its assets and discharge its tiabilities in the 

normal course of business, However, on expectation of execution and implementation of the aforesaid revised resolution plan, further fund infusion by 

the promoters and investors, NCLT order under section 231 of the Companies Act 2013 as mentioned in Note 4 to the accompanying statements and 

future business continuity and growth prospects, Management has prepared the financial results on a “Going Concern” basis. 

4 The Company’s scheme of compromise with its operational creditor (“Scheme”) under the provision of the Companies Act, 2013 has been approved by 

the Hon'ble national company law tribunal, Mumbai bench vide order dated 16th June 2022. The said scheme had been approved in a court convened 

meeting where in more than 92% of the operational Creditor present and voting had voted in favour of scheme. The Company has in its Extra-ordinary 

General Meeting dated January 21, 2023 approved the Issuance of Non-Convertible Non-Cumulative Redeemable Preference Shares in terms of the 
Scheme to the Operational Creditors and the necessary effect in the books will be given accardingly. 

5 The Company’s non-current investments and trade receivable as at December 31, 2022 include investments in Supreme Infrastructure BOT Private 

Limited (‘SIBPL’), its Subsidiary Company and trade receivable from step down subsidiaries of SIBPL, amounting to % 142,556.84 lakhs (March 31, 2022 

:% 142,556.84 lakhs) and & 4,390.47 lakhs (March 31, 2022 : = 2,983.93 lakhs) respectively. SIBPL has various Build, Operate and Transfer (BOT) SPVs 

under its fold. While SIBPL has incurred losses during its initial years and have accumulated losses, causing the net worth of the entity to be fully eroded 

as at December, 31 2022, the underlying projects are expected to achieve adequate profitability on substantial completion of the underlying projects. The 

National Company Law Tribunal, Mumbai (NCLT) vide Order dated 25 February 2022 ("Admission Order’), had appointed an Interim Resolution 

Professional (“IRP”) on an petition initiated by one of the operational creditor under the insolvency and Bankruptcy Code 2016 (‘IBC’). The said 

Admission Order has been subsequently assailed by one of the suspended directors before the Hon'ble National Company Law Appellate Tribunal 

(NCLAT"). The Hon’ble NCLAT has vide its order dated September 2, 2022 has annulled the Admission Order{Sidharth Comment: Since this was 

development in past quarter not required}. Further, commercial operation date (COD) in respect of few subsidiaries of SIBPL has been delayed due to 

various reasons attributable to the clients primarily due to non-availability of right of way, environmental clearances etc. and in respect of few 

subsidiaries, the toll receipts is lower as compared to the projected receipts on account of delay in receiving compensation from government for 

exempted vehicles. Further, there have been delays in repayment of principal and interest in respect of the borrowings and the respective entity is in 
discussion with their tenders for the restructuring of the loans. 

Management is in discussion with the respective lenders and clients for the availability of right of way and other required clearances and is confident of 

resolving the matter without any loss. to the respective SPVs. Therefore, based on certain estimates like future business plans, growth prospects, 

ongoing discussions with the clients and consortium lenders, the management belleves that the net-worth of SIBPL does not represent its true market 

value and the realizable amount of SIBPL is higher than the carrying value of the non-current investments and Trade receivable as at December 31, 
2022 and due to which these are considered as good and recoverable. 

SUPREME INFRASTRUCTURE INDIA LTD. 
(AN ISO 9001:2015, 1$014001:2015, 1$045001:2018 CERTIFIED ORGANIZATION) 
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Phone : +91 22 6128 9700 e Fax: +91 22 6128 9711 e Website : www.supremeinfra.com 
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6 The Company's non-current investments and trade receivable as at December, 31 2022 include investments in Supreme Panvel Indapur Tollways 

Private Limited (‘SPITPL’), a subsidiary company, trade receivable including unbilled revenue fram SPITPL, amounting to = 15,427.38 lakhs (March 31, 

2022 : % 14,686.34 lakhs) and = 6,834.06 lakhs (March 31, 2022 : = 6,924.72 lakhs) respectively. SPITPL is a special purpose vehicle company 

incorporated for the purpose of undertaking the work for construction of Panvel — Indapur NH-17 awarded by National Highways Authority of India 

(NHAI’) on built, operate and transfer basis. On 13 November 2020, NHAI had issued an “intent to terminate” notice to SPITPL, the said notice has been 

subsequently stayed by order of the Hon’ble High Court of Delhi and the matter has been referred to an arbitral tribunal in order to adjudicate the dispute 

between the parties. In terms of the order passed the Hon’ble Arbitral Tribunal dated March 10, 2023 in furtherance to the Hon’ble Apex Court directions 

dated February 7, 2023, SPITPL and NHAI have been directed to explore mutual conciliation under the policy of NHAI.. Further, commercial operation 

date (COD) in respect of SPITPL has been delayed due to various reasons attributable to the clients primarily due to non-availability of right of way, 

environmental clearances etc. Considering the above developments and ongoing Conciliation Process with the Client and management discussion with 

the respective lenders the Management is confident of resolving the matter without any loss. Therefore, based on ongoing discussions with the 

consortium lenders, Management believes that the net-werth of SPITPL does not represent its true market value and the realizable amount of SPITPL is 

higher than the carrying value of the non-current investments as at December, 31 2022 and due to which these are considered as good and recoverable. 

7 The contingent liability as on December 31, 2022 include corporate guarantees to various lenders of its subsidiary/group companies amounting to = 

1,63,816 lakhs (% 1,63,816 lakhs as at March 31, 2022) against their borrowings. Further, commercial operation date (COD) in respect of these 

subsidiaries / group companies has been delayed due to various reasons attributable to the clients primarily due to non-availability of right of way, 

environmental clearances etc. and in respect of few subsidiaries, the toll receipts is lower as compared to the projected receipts on account of delay in 

receiving compensation from government for exempted vehicles. 

Further to enable the continuity of business and improve the operations of the Company wherein there are interconnected guarantees given to various 

lenders of its subsidiary/group companies (more than 95% of the said lenders being common that of the Company) and the Company also have pledged 

securities held in the said subsidiary/group companies to the lenders of the Company. The Scheme filed U/s 230 of the Companies Act, 2013 by the 

Company also envisages the release of these guarantees that would enable the subsidiary/group companies to enter into an independent bilateral 

arrangement with its financial creditors with minimal fink to the Company. 

Further, there have been delays in repayment of principal and interest in respect of the borrowings and the respective entity is in discussion with their 

lenders for the restructuring of the loans. Management is in discussion with the respective lenders, clients for the availability of right of way and other 

required clearances and is confident of resolving the matter without any loss to the respective SPVs Management has assessed that there is no liability 

required to be recognized in respect of above as none of the lenders have invoked any of the above guarantees and they are also a part of overall debt 

restructuring/settiement negotiations currently under discussion and stand still clause in relation to facilities granted is also one of the conditions of Inter 

Creditor Agreement (ICA). 

8 Exceptional items represent the following: 
  

  

  

  

    

Particulars Quarter ended Nine Month Ended Year ended 

31st Dec 30th Sep 31st Dec 31st Dec 30th Dec 31 March 

2022 2022 2021 2022 2021 2022 

Unaudited Unaudited Audited 

Impairment allowance (allowance towards trade - - 1,000.00 - 5,045.70 5,045.70 
receivable) 

Profit on sale of PPE - - - - - - 

impairment allowance on PPE - = - - - 

Total exceptional items [loss/(income)] - : 1,000.00 : 5,045.70 5,045.70               
  

9 The Company is principally engaged in a single business segment viz “Engineering and Construction’ which is substantially seasonal in character. 

Further, the Company’s margin in the quarterly results vary based on the accrual of cost and recognition of income in different quarters due to nature of 

its business, receipt of awards/claims or events which lead to revision in cost to completion. Due to these reasons, quarterly results may vary in different 

quarters and may not be indicative of annual results. 

For Supreme Infrastructure India Limited 

VIKRAM Digitally signed by VIKRAM 
jHAVANISHANKAR SHARMA 

BHAVANISHANKA ae San oe 

R SHARMA ++05'30" 
Vikram Sharma 

Managing Director 

Place: Mumbai 

Date: 3 April 2023 
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Independent Auditors’ Review Report on the Consolidated Unaudited Financial Results of Supreme 

Infrastructure India Limited for the Quarter and nine months ended December 31, 2022 

To the Board of Directors 

Supreme Infrastructure India Limited 

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of 
Supreme Infrastructure India Limited (“the Holding Company”) and its subsidiaries (the Holding 
Company and subsidiaries together referred to as “the Group”) for the quarter and nine months year 
ended December 31, 2022 (“the Statement”), being submitted by the Holding Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended (“the Regulations”). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by 
the Holding Company's Board of Directors, has been prepared in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 as amended, 

read with relevant rules issued thereunder and other accounting principles generally accepted in 
India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We have conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Standards on Auditing and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

List of Subsidiaries 

(a) Supreme Infrastructure BOT Private Limited (Consolidated financial result) 

(b) Supreme Panvel Indapur Tollways Private Limited (Standalone financial result) 

(c) Supreme Mega Structure Private Limited (Standalone financial result) 

(d) Supreme Infrastructure Overseas LLC (Consolidated financial result)



Modified Review Opinion 

5. As stated in: 

i. Note 2 to the accompanying Statement, the Holding Company’s current financial assets as at 

December 31. 2022 include trade receivables aggregating ¥ 60,080.09 lakhs in respect of 

projects which have been outstanding for a substantial period (including receivables in respect 

of projects closed/substantially closed). Management has assessed that no adjustments are 

required to the carrying value of the aforesaid balances, which is not in accordance with the 

requirements of Ind AS 109, ‘Financial Instruments’. Consequently, in the absence of sufficient 

and appropriate evidence to support the management’s contention of recoverability of these 

amounts and balance confirmations, we are unable to comment upon the adjustments, if any, 

that are required to the carrying value of trade receivable, and consequential impact, if any, on 

the accompanying the Statement. Our Review Report dated January 5, 2023 on the consolidated 

financial results of the Company for the quarter and half year ended September 30, 2022, was 

also modified in respect of this matter. 

ii. |The Group's trade receivable as at December 31, 2022 include receivable from one subsidiary, 

i.e. Supreme Panvel Indapur Tollways Private Limited amounting to Rs 2,984.06 lakhs, which 

has not been recognised by the subsidiary in its financial statements as payable to the Holding 

Company. Management has considered trade receivables as fully recoverable and has assessed 

that no adjustments are required to the carrying value of the aforesaid balances, which is not in 

accordance with the requirements of Ind AS 109, Financial Instruments. In the absence of 

sufficient and appropriate evidence to support the management's assessment as above and non- 

recognition of trade payable to Holding company in books of this subsidiary, we are unable to 

comment upon adjustments, if any, that may be required to the carrying values of these trade 

receivables and the consequential impact on the accompanying Statements. Our Review Report 

dated January 5, 2023 on the consolidated financial results of the Company for the quarter and 

half year ended September 30, 2022, was also modified in respect of this matter. 

We further report that: 

A. The following qualifications in the Review Report on the consolidated financial statements of 
Supreme Infrastructure BOT Private Limited (‘SIBPL’), subsidiary of the Holding Company, 
issued by independent firm of Chartered Accountants vide its Review Report dated April 3, 2023 
have been reproduced by us as under: 

a) In case of SIBPL, a subsidiary company as stated in Note 4(a) of the financial results, the 
SIBPL’s current maturities of non-current borrowings from financial institutions as at 
December 31, 2022 having balance of ¥ 65,454.11 lakhs and its interest of = 14,89.55 lakhs in 

respect of which direct confirmations from the lender have not been received. These 
borrowings have been classified into current, as the loan has been classified as NPA. Further, 
whilst we have been able to perform alternate procedures with respect to certain balances, in the



b) 

c) 

d) 

absence of confirmations from the lenders, we are unable to comment on the adjustments, if 
any, that may be required to the carrying value of these balances on account of changes, if any, 
to the terms and conditions of the transactions, and consequential impact, on the accompanying 
standalone financial statements. 

In case of Supreme Vasai Bhiwandi Tollways Private Limited ("SVBTPL"), a subsidiary 
company, 

e As stated in Note 4(b) of the financial results, the SVBTPL’s current maturities of non- 
current borrowings from financial institutions as at December 31, 2022 having balance of 
< 20,854.84 lakhs and its interest of ~ 4,205.39 lakhs in respect of which direct 

confirmations from the lender have not been received. These borrowings have been 
classified into current, as the loan has been classified as NPA. Further, whilst we have 
been able to perform alternate procedures with respect to certain balances, in the absence 
of confirmations from the lenders, we are unable to comment on the adjustments, if any, 
that may be required to the carrying value of these balances on account of changes, if any, 
to the terms and conditions of the transactions, and consequential impact, on the 
accompanying standalone financial statements. 

e As stated in Note 4(b) of the financial results, SVBTPL’s balances with banks as at 
December 31, 2022 having balance of = 1.74 lakhs in respect of which direct 
confirmations from the banker have not been received. Further, whilst we have been able 

to perform alternate procedures with respect to certain balances, in the absence of 
confirmations from the bankers, we are unable to comment on the adjustments, if any, that 

may be required to the carrying value of these balances on account of changes, if any. 

In case of Kotkapura Muktsar Tollways Private Limited ("K{ MTPL"), a subsidiary company, as 

stated in Note 4(c) of the financial results, the KMTPL’s current maturities of non-current 

borrowings from financial institutions as at December 31, 2022 having balance of ~ 3,113.08 

lakhs and its interest of ~ 3,968.69 lakhs in respect of which direct confirmations from the 

lender have not been received. These borrowings have been classified into current, as the loan 

has been classified as NPA. Further, whilst we have been able to perform alternate procedures 

with respect to certain balances, in the absence of confirmations from the lenders, we are 

unable to comment on the adjustments, if any, that may be required to the carrying value of 

these balances on account of changes, if any, to the terms and conditions of the transactions, 

and consequential impact, on the accompanying standalone financial statements. 

In case of Supreme Manor Wada Bhiwandi Infrastructure Private Limited ("SMWBIPL"), a 

subsidiary company, as stated in Note 4(d) of the financial results, MWBIPL’s current 

maturities of non-current borrowings from financial institutions as at December 31, 2022 

having balance of < 23,252.43 lakhs and its interest of ¥ 24,359.53 lakhs in respect of which 

direct confirmations from the lender have not been received. These borrowings have been 

classified into current, as the loan has been classified as NPA. Further, whilst we have been 

able to perform alternate procedures with respect to certain balances, in the absence of 

confirmations from the lenders, we are unable to comment on the adjustments, if any, that may



be required to the carrying value of these balances on account of changes, if any, to the terms 

and conditions of the transactions, and consequential impact, on the accompanying standalone 

financial statements. 

In case of Patiala Nabha Infra Project Private Limited ("PNIPPL"), a subsidiary company, as 

stated in Note 4(e) of the financial results, PNIPPL’s current maturities of non-current 

borrowings from financial institutions as at December 31, 2022 having balance of & 2,743.38 

lakhs and its interest of € 1,280.30 lakhs in respect of which direct confirmations from the 

lender have not been received. These borrowings have been classified into current, as the loan 

has been classified as NPA. Further, whilst we have been able to perform alternate procedures 

with respect to certain balances, in the absence of confirmations from the lenders, we are 

unable to comment on the adjustments, if any, that may be required to the carrying value of 

these balances on account of changes, if any, to the terms and conditions of the transactions, 

and consequential impact, on the accompanying standalone financial statements. 

In case of Supreme Suyog Funnicular Ropeways Private Limited ("SSFRPL"), a subsidiary 

company, as stated in Note 4(f) of the financial results. SSFRPL’s current maturities of non- 

current borrowings from financial institutions as at December 31, 2022 having interest of 

3,691.21 lakhs in respect of which direct confirmations from the lender have not been received. 

These borrowings have been classified into current, as the loan has been classified as NPA. 

Further, whilst we have been able to perform alternate procedures with respect to certain 

balances, in the absence of confirmations from the lenders, we are unable to comment on the 

adjustments, if any, that may be required to the carrying value of these balances on account of 

changes, if any, to the terms and conditions of the transactions, and consequential impact, on 

the accompanying standalone financial statements. 

B. Following qualifications in the Review Report on the financial results of Supreme Panvel Indapur 
Tollways Private Limited (‘SPITPL)’), subsidiary of the Holding Company, issued by one of the 
joint Statutory auditors of the Holding Company vide their review report dated April 3, 2023 have 
been reproduced by us as under: 

We draw attention to note 4(g) to the accompanying financial statements with respect to 
the Company’s intangible assets under development as at December 31, 2022 
aggregating = 2,70,249.01 lakhs in respect of cost incurred for construction of Highway 
project, commercial operation date (COD) for the project is delayed and is being 

substantially carried forward from earlier years and it is now under dispute. During the 
previous year, National Highways Authority of India (“NHAI”) had issued an intent to 
terminate notice to the SPITPL, the said notice has been subsequently stayed by order of the 
Hon’ble High Court of Delhi and the matter has been referred to arbitral tribunal in order to 

adjudicate the dispute between the parties during the previous year. In terms of the order 
passed by the Hon’ble Arbitral Tribunal dated March 10, 2023 in furtherance to the Hon’ble 
Apex Court directions dated February 7, 2023, SPITPL and NHAI have been directed to



explore mutual conciliation under policy of NHAI which are ongoing as informed by the 

Management. In the meanwhile, NHAI has appointed a new contractor to complete the 
remaining work of the project. Management has assessed that no impairment are required to 
the carrying value of the aforesaid balance of intangible assets under development, which is 
not in accordance with the requirements of Ind AS 36, ‘Impairment of Assets’. In the absence 
of sufficient and appropriate evidence to support the management’s assessment as above, 

stoppage of operations, and also considering uncertainty of operations and cash flows due to 
termination notice and matter under arbitration to support the management’s assessment as 
above, we are unable to comment upon adjustments due to impairment, if any, that may be 

required to the carrying values of intangible assets under development and the 
consequential impact on the accompanying statements. 

Based on our review conducted and procedures performed as above, except for the possible of 
matters described in paragraph 5 above, and based on the consideration of the review reports of the 
other auditors referred to in paragraph 11 below, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 

terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

Material Uncertainty Related to Going Concern 

7. We draw attention to Note 5 to the accompanying statements, which indicates that the Group has 
incurred a net loss after tax of € 29,065.22 lakhs and ~ 80,161.61 Lakhs during the quarter and nine 
months ended December 31 2022 respectively and, as of that date; the Group’s accumulated losses 
amounting to ~ 5,33,273 lakhs have resulted in a full erosion of net worth of the Group and its 
current liabilities exceeded its current assets by % 8,61,265.23 lakhs. Further, as disclosed in Note 5 
to the said Statement, Group has defaulted in repayment of principal and interest in respect of its 
borrowing and has overdue operational creditor outstanding as at December 31, 2022. The above 
factors, along with other matters as set forth in the aforesaid note, indicate that a material uncertainty 
exists that may cast significant doubt on the Group’s ability to continue as a going concern. 
However, based on ongoing discussion with the lenders for restructuring/settlement of the loans, 
revised business plans, equity infusion by the promoters, NCLT order under section 231 of the 
Companies Act 2013 as mentioned in Note 6 to the accompanying statements and other mitigating 
factors mentioned in the aforementioned note, Management is of the view that going concern basis 
of accounting is appropriate. Our Opinion is not modified in respect of this matter. 

Emphasis of Matter 

8. As stated in note 6 to the accompanying statements regarding Comprehensive Scheme of 
Compromise and Settlement with operational creditors of the Holding Company under the 
provisions of the Companies Act, 2013 the Hon'ble NCLT vide its order dated June 16, 2022 has 
approved the said Scheme. The said Scheme had been approved in a court convened meeting where 
in more than 92% of the operational Creditors present and voting had voted in favor of the Scheme. 
The Holding Company has in its Extra-ordinary General Meeting dated January, 21 2023 approved



the issuance of Non-Convertible Non-Cumulative Redeemable Preference Shares in terms of the 
Scheme to the Operational Creditors and the necessary effect in the books will be given accordingly 
in the next quarter. 

Our Opinion is not modified in respect of this matter. 

As stated in Note 7 to the accompanying statements regarding corporate guarantees by the Holding 
Company to various lenders of its subsidiary/group companies amounting to = 1,63,816 lakhs 
against their borrowings. These Companies have defaulted in repayment of their borrowings. 
However, the Holding Company has not recognised financial liability for these corporate guarantees 
due to defaults in repayment by subsidiary/group companies. Management has assessed that there is 
no liability required to be recognised in respect of above due to reason that none of the lenders have 
invoked any of the above guarantees and they are also a part of overall debt restructuring/settlement 
negotiations currently under discussion and-stand-still clause in relation to facilities granted is also- 
one of the conditions of Inter Creditor Agreement (ICA). 
Our Opinion is not modified in respect of this matter. 

Other Matters 

10. 

11. 

12. 

As stated in Note 8 to the accompanying Statements, the financial statements of Supreme 
Infrastructure BOT Private Limited have not been audited for the financial year 2021-22 and due to 
non-exercise of control as on March 31, 2022, the same were not consolidated as part of the 
Consolidated Financial Statements of the Group for the financial year 2021-22. Therefore, the 
amounts stated in respect of this Subsidiary in the Statement under the columns pertaining to the 
year ended of March 31, 2022 are unaudited. 

We did not review the interim financial results/information in respect of one subsidiary included in 
the statement, whose financial results/information (before eliminating inter-company 
balances/transactions) reflect total revenues of = 740.22 lakhs and = 2,083.96 Lakhs, total net loss 

after tax of = 4,951.39 lakhs and = 12,274.98 Lakhs, total comprehensive loss of ¥ 4,951.39 lakhs 

and = 12,274.98 lakhs for the quarter and nine months ended December 31, 2022 respectively, as 
considered in the Statement whose financial statements/information have been reviewed by their 
respective independent auditors. The independent auditors' review reports on financial 
results/information of the subsidiary have been furnished to us and our opinion on the Statement, in 

so far as it relates to the amounts and disclosures included in respect of this entity, is based solely on 
the report of such auditors and the procedures performed by us are as stated in paragraph above. 

The statement of consolidated unaudited financial results includes the interim financial statements / 
financial information/ financial results of one subsidiary whose unaudited financial results reflects 
the total revenues of = 64.55 lakhs and € 83.26 Lakhs, total net loss after tax of € 13.12 lakhs and & 

93.62 Lakhs, total comprehensive loss of = 13.12 lakhs and = 93.62 lakhs for the quarter and nine 
months ended December 31, 2022 respectively. These interim financial statements/financial 
information/ financial results have been reviewed by one of the joint auditors, whose reports have 
been furnished to us by the Management and our conclusion on the Statement, in so far as it relates 
to the amounts and disclosures included in respect of the said subsidiary, is based solely on their 

reports and the procedures performed by us as stated in Paragraphs 3.



13. We did not review the financial results/information in respect of (2) two subsidiaries included in the 
consolidated unaudited financial results, whose financial results/information (before eliminating 
inter-company balances/transactions) reflect the total revenues of ~ NIL and & NIL, total net loss 
after tax of € 4.75 and = 14.25 Lakhs, total comprehensive Loss of = 4.75 and = 14.25 lakhs for the 
quarter and half year ended December 31, 2022 respectively, as considered in the consolidated 
financial results, whose financial information has not been reviewed by us. These financial 
information is unaudited and have been furnished to us by the management and our opinion on the 
consolidated financial results, in so far as it relates to the amounts and disclosures included in 

respect of these subsidiaries, and our report in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular 
CIR/CFD/FAC/62/2016 dated 5 July 2016, in so far as it relates to the aforesaid subsidiaries are 
based solely on such unaudited financial result/information. In our opinion and according to the 
information and explanations given to us by the management, this financial result/information is not 
material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matters. 

For Borkar & Muzumdar For Ramanand & Associates 

Chartered Accountants Chartered Accountants 
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SUPREME INFRASTRUCTURE INDIA LIMITED 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTH ENDED 31ST DECEMBER 2022 

Sin Jakhs except earnings per share data) 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

Quarter Ended Nine Month Ended Year ended 

Sr. Particulars 31st Dec 30th Sep 31st Dec 31st Dec 31st Dec 31 March 

No. 2022 2022 2021 2022 2021 2022 

Unaudited Unaudited Unaudited 

1 |Income 

(a) Revenue from operations 2,287.75 2,435.60 3,946.02 7,336.06 11,459.84 13,634.10 

(b) Other income 197.16 931.06 (42.41) 1,145.22 282.57 74.87 

Total income (a+b) 2,484.91 3,366.66 3,903.61 8,481.28 11,742.41 13,708.97 

2 |Expenses 

(a) Cost of materials consumed and Subcontracting expenses 1,461.91 1,607.43 2,700.09 4,624.00 8,474.74 9,631.57 

(b) Employee benefits expense 158.83 152.28 134.56 445.51 397.35 504.23 

(c) Finance costs 28,077.06 26,146.41 19,066.51 79,186.17 61,980.02 84,098.00 

(d) Depreciation and amortisation expense 850.06 458.36 631.59 1,760.47 1,904.76 2,536.37 

(e) Other expenses 1,002.27 770.70 1,586.14 2,626.75 2,590.11 3,849.24 

Total expenses (atbtc+dte) 31,550.14 29,135.18 24,118.89 88,642.90 75,346.98 1,00,619.41 

3 |Profit/(loss) before exceptional items and tax (1-2) (29,065.22) (25,768.52) (20,215.28) (80,161.61) (63,604.57)} (86,910.44) 

4 |Exceptional items [Loss/(Income)] (Refer note 9) = - 1,000.00 - 5,045.70 5,045.70 

Profit/(loss) before share of profit/(loss) of associates and 
5 joint ventures and tax (3-4) (29,065.22) (25,768.52) (21,215.28) (80,161.61) (68,650.27) (91,956.14) 

6 Share of of profit/(loss) of associates and . . . 7 . . 

joint ventures * 

7 |Profit/(loss) before tax (5+6) (29,065.22) (25,768.52) (21,215.28) (80,161.61) (68,650.27) (91,956.14) 

8 |Tax expense 

(a) Current tax - - . - - - 

(b) Deferred tax - - - - - 

9 |Profit/(loss) for the period (7-8) (29,065.22) (25,768.52) (21,215.28) (80,161.61) (68,650.27)| (91,956.14) 

Attributable to : 

Non- Controlling interest (1,545.62) (844.07)] (1,555.28) (3,228.40) (3,192.83) (1,387.53) 

Owners of the parent (27,519.60) (24,924.45) (19,660.02) (76,933.21) (65,457.45) (90,568.61) 

10 |Other comprehensive income/(loss) 
(a) Items not to be reclassified subsequently to profit or loss (net 

of tax) 
- Remeasurement of defined benefit plans - - - - - 39.20 

(b) Items to be reclassified subsequently to profit or loss - - - - - - 

Other comprehensive income/(loss) for the period, net of 39.20 

tax i Z . . . . 

1 leet Pada he incomel(loss) for the period, net oftax) = (99 gg5.29)! —(25,768.52)| (21,215.28)| _(80,161.61)| —_(68,650.27)| (91,916.94) 

12 |Paid up equity share capital (Face value of = 10 each) 2,569.84 2,569.84 2,569.84 2,569.84 2,569.84 2,569.84 

13 |Other equity (excluding revaluation reserves) - - - (3,86,237.77) 

14 |Earnings per share (Face value of = 10 each) 

(a) Basic EPS (not annualised) (in 2) (107.09) (96.99) (76.50) (299.37) (254.71) (352.43) 

(b) Diluted EPS (not annualised) (in 2) (107.09) (96.99) (76.50) (299.37) (254.71) (352.43) 

See accompanying notes to the standalone financial results               
  

SUPREME INFRASTRUCTURE INDIA LTD. 
(AN ISO 9001:2015, 1$014001:2015, 1$045001:2018 CERTIFIED ORGANIZATION) 
  

Supreme House, Plot No. 94/C, Pratap Gad, Opp. 1.1.7. Main Gate, Powai, Murnbai - 400 076. Manarashtra 
Tel.: +91 22 6128 9700 « Fax : +91 22 6128 9711 « Website : www.supremeinfra.com 

CIN : L74999MH1983PL0029752 

 



om” SUPREME 
Notes a_ THE POWER OF EXCELLENCE 

1 Supreme Infrastructure India Limited ("the Company") and its subsidiaries are together referred to as 'the Group’ in the following notes. 
This consolidated financial results have been prepared to comply in all material respects with the Indian Accounting Standards (‘Ind AS') as prescribed under Section 
133 of the Companies Act, 2013 (‘the Act’) read with Companies (Indian Accounting Standards) Rules as amended from time to time. The above results were 
reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on April 3, 2023. The statutory auditors of the Company 
have carried out their review of the aforesaid financial results. 

2 Trade receivables as at December 31, 2022 include = 60,080.09 lakhs (March 31, 2022: & 57,636.97 lakhs), in respect of projects which have been outstanding for a 
substantial period (including receivables in respect of projects closed/substantially closed). Based on the contract terms and the ongoing recovery! arbitration 
Procedures (which are at various stages), Management is reasonably confident of recovering these amounts in full. Accordingly, these amounts have been 
considered as good and recoverable. Balances of Trade Receivables are subject to balance confirmation and adjustments, if any. 

4 Statutory Auditors of subsidiaries have included following qualifications in their audit report. 

a) Supreme Infrastructure BOT Private Limited (‘SIBPL’)'s current maturities of non-current borrowings from financial institutions as at December 31, 2022 having 
balance of 65,454.11 lakhs and its interest of 2 14,89.55 lakhs in respect of which direct confirmations from the lender have not been received. These borrowings 
have been classified into current, as the loan has been classified as NPA. SIBPL's management believes that amount payable on settlement will not exceed the 
liability provided in books in respect of these borrowings. Accordingly, classification of these borrowings into current and non-current as at December 31, 2022 is 
based on the original maturity terms stated in the agreements with the lenders. 

b) Supreme Vasai Bhiwandi Tollways Private Limited ("SVBTPL")’s current maturities of non-current borrowings from financial institutions as at December 31, 2022 
having balance of 2 20,854.84 lakhs and its interest of = 4,205.39 lakhs in respect of which direct confirmations from the lender have not been received. These 
borrowings have been classified into current, as the loan has been classified as NPA. SVBTPL's management believes that amount payable on settlement will not 
exceed the liability provided in books in respect of these borrowings. Accordingly, classification of these borrowings into current and non-current as at December 31, 
2022 is based on the original maturity terms stated in the agreements with the lenders. 

Also, balances with banks as at December 31, 2022 having balance of 1.74 lakhs in respect of which direct confirmations from the banker have not been received. 
SVBTPL's management believes that amount reflected in books of accounts and correct and no adjustment require for the same. 

¢) Kotkapura Muktsar Tollways Private Limited ("KMTPL")'s current maturities of non-current borrowings from financial institutions as at December 31, 2022 having 
balance of % 3,113.08 lakhs and its interest of € 3,968.69 lakhs in respect of which direct confirmations from the lender have not been received. These borrowings 
have been classified into current, as the loan has been classified as NPA. KMTPL's management believes that amount payable on settlement will not exceed the 
liability provided in books in respect of these borrowings. Accordingly, classification of these borrowings into current and non-current as at December 31, 2022 is 
based on the original maturity terms stated in the agreements with the lenders. 

d) Supreme Manor Wada Bhiwandi Infrastructure Private Limited ("SMWBIPL")'s current maturities of non-current borrowings from financial institutions as at December 
31, 2022 having balance of 223,252.43 lakhs and its interest of Z 24,359.53 lakhs in respect of which direct confirmations fram the lender have not been received. 
These borrowings have been classified into current, as the loan has been classified as NPA. SMWBIPL's management believes that amount payable on settlement 
will not exceed the liability provided in books in respect of these borrowings. Accordingly, classification of these borrowings into current and non-current as at 
December 31, 2022 is based on the original maturity terms stated in the agreements with the lenders. 

e) Patiala Nabha Infra Project Private Limited ("PNIPPL")'s current maturities of non-current borrowings from financial institutions as at December 31, 2022 having 
balance of % 2,743.38 lakhs and its interest of Z. 1,280.30 lakhs in respect of which direct confirmations from the lender have not been received. These borrowings 
have been classified into current, as the loan has been classified as NPA. PNIPPL's management believes that amount payable on settlement will not exceed the 
liability provided in books in respect of these borrowings. Accordingly, classification of these borrowings into current and non-current as at December 31, 2022 is 
based on the original maturity terms stated in the agreements with the lenders. 

f) Supreme Manor Wada Bhiwandi infrastructure Private Limited ("SMWBIPL")’s current maturities of non-current borrowings from financial institutions as at December 
31, 2022 having balance % 23,252.43 lakhs and its interest of = 24,359.53 lakhs in respect of which direct confirmations from the lender have not been received. 
These borrowings have been classified into current, as the loan has been classified as NPA. SMWBIPL's management believes that amount payable on settlement 
will not exceed the liability provided in books in respect of these borrowings. Accordingly, classification of these borrowings into current and non-current as at 
Decemner 31, 2022 is based on the original maturity terms stated in the agreements with the lenders. 

g) Supreme Panvel Indapur Tollways Private Limited ("SPITPL") ’s financial statements includes intangible assets under development as at December 31, 2022 
aggregating & 2,70,249.01 lakhs in respect of cost incurred for construction of Highway project. SPITPL is a special purpose vehicle company incorporated for the 
purpose of undertaking the work for construction of Panvel ~ Indapur NH-17 awarded by National Highways Authority of India (‘NHAI’) on built, operate and transfer 
basis. On 13 November 2020, NHAI had issued an "intent to terminate" notice to SPITPL, the said notice has been subsequently stayed by order of the Hon’ble High 
Court of Deihi and the matter has been referred to an arbitral tribunal in order to adjudicate the dispute between the parties. In terms of the order passed the Hon'ble 
Arbitral Tribunal dated March 10, 2023 in furtherance to the Hon’ble Apex Court directions dated February 7, 2023, SPITPL and NHAI have been directed to explore 
mutual conciliation under the policy of NHAI.. Further, commercial operation date (COD) in respect of SPITPL has been delayed due to various reasons attributable 
to the clients primarily due to non-availability of right of way, environmental clearances etc. Considering the above developments and ongoing Conciliation Process 
with the Client and management discussion with the respective lenders the Management is confident of resolving the matter without any loss. Therefore, based on 
ongoing discussions with the consortium lenders, Management has assessed that no impairment are required to the carrying value of the aforesaid balance of 
intangible assets under development. 
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   SUPREME 
In terms of the guidelines on Prudential Framework for Resolution of Stressed Assets issued b Pink of lndia son: June-¥ 2018 (RBI Cinular’}; the 
majority of the lenders have in principle agreed to resolve the loan accounts of the Holding Company (“Resolution Plan’) with the lenders and have signed an Inter 

Creditor Agreement as per the procedure laid down in the RBI Circular. In discussion with the lenders, in various Joint Lenders meetings, the Holding Company has 

filed Scheme of Compromise/Arrangement with its Financial Creditors and moved a Company Application under Sections 230-232 of the Companies Act, 2013 

before the Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”). One of the promoter director of the Company has also made an initial deposit with the 
lead bank in terms of the discussion with the lenders. Subsequently, the lenders have held a court convened meeting which was headed by Hon’ble Justice (Retd.) 
Shri D.K Deshmukh (Court Commissioner appointed by Hon’ble NCLT vide its order dated 29 July 2022 wherein in terms of the order dated 23 December 2022 the 
lenders have agreed to modify Scheme and the same will be put to vote thereafter on receipt of approvals from the competent authority of the Lenders. 

Further, the Group has incurred a net loss of = 29,065.22 lakhs and = 80,161.61 lakhs during the quarter and six months ended December 31 2022 respectively and, 
has also suffered losses from operations during the preceding financial years and as of that date, the Group's accumulated losses amounts to = 5,33,273 lakhs and 

its current liabilities exceeded its current assets by = 8,61,265.23 lakhs. The Group also has external borrowings from banks and financial institutions, principal and 
interest repayment of which has been delayed during the current period. Pending execution of the revised resolution plan as discussed above, the aforesaid 
conditions indicate existence of material uncertainty that may cast significant doubt on the Company's ability to continue as a going concern due to which the Group 
may not be able to realize its assets and discharge its liabilities in the normal course of business. However, on expectation of execution and implementation of the 
aforesaid revised resolution plan, further fund infusion by the promoters and investors, NCLT order under section 231 of the Companies Act 2013 as mentioned in 
Note 6 and future business continuity and growth prospects, Management of the Holding Company has prepared the consolidated financial results on a “Going 
Concern” basis. 

The Holding Company's scheme of compromise with its operational creditor (“Scheme”) under the provision of the Companies Act, 2013 has been approved by the 
Hon’ble National Company Law Tribunal (NCLT), Mumbai bench vide order dated 16th June 2022. The said scheme had been approved in a court convened 
meeting where in more than 92% of the operational Creditor present and voting had voted in favour of scheme. The Company has in its Extra-ordinary General 
Meeting dated January 21, 2023 approved the issuance of Non-Convertible Non-Cumulative Redeemable Preference Shares in terms of the Scheme to the 
Operational Creditors and the necessary effect in the books will be given accordingly. 

The contingent liability as on December31, 2022 include corporate guarantees given by holding company to various lenders of its subsidiary/group companies 
amounting to 2 1,63,816 lakhs (% 1,63,816 lakhs as at March 31, 2022) against their borrowings. Further, commercial operation date (COD) in respect of these 

subsidiaries / group companies has been delayed due to various reasons attributable to the clients primarily due to non-availability of right of way, environmental 

clearances etc. and in respect of few subsidiaries, the toll receipts is lower as compared to the projected receipts on account of delay in receiving compensation from 
government for exempted vehicles. Further, there have been delays in repayment of principal and interest in respect of the borrowings and the respective entity is in 

discussion with their lenders for the restructuring of the loans. 

Further to enable the continuity of business and improve the operations of the Group companies wherein there are interconnected guarantees given to the lenders of 
the group companies (more than 95% of the said lenders being common that of the Holding Company) and the Holding Company also have pledged securities held 
in the said Group Companies to the lenders of the Holding Company. The Scheme filed U/s 230 of the Companies Act, 2013 by the Holding Company also 
envisages the release of these guarantees that would enable the respective Group Companies to enter into an independent bilateral arrangement with its financial 

creditors with minimal tink to the Holding Company. 

Holding Company's Management is in discussion with the respective lenders, clients for the availability of right of way and other required clearances and is confident 

of resolving the matter without any loss to the respective SPVs Management has assessed that there is no liability required to be recognized in respect of above as 
none of the lenders have invoked any of the above guarantees and they are also a part of overall debt restructuring/settlement negotiations currently under 
discussion and stand still clause in relation to facilities granted is also one of the conditions of Inter Creditor Agreement (ICA). 

Supreme Infrastructure BOT Private Limited ("SIBPL"), a Subsidiary of Holding Company was admitted to Corporate Insolvency Resolution Process ("CIRP") under 
the provision of the Insolvency and Bankruptcy Code, 2016 (“IBC”) vide order of Hon'ble National Company Law Tribunal, Mumbai bench order dated February 25, 
2022 and accordingly in terms of the provision of the IBC the Board of Directors of SIBPL were suspended with effect from February 25, 2022, and the Holding 
Company, therefore, had not exercised either control or significant influence over SIBPL from that date onwards due to common directors. Therefore, the financial 

statements of SIBPL and its subsidiaries ("SIBPL Group") for the cut-off period had not been consolidated for the year ended March 31, 2022 and for the quarter 
ended June 30, 2022 while publishing the results of respective period owing to unavailability of financial Statements and/or financial information of SIBPL Group from 
April 21, 2021 to February 22, 2022. The said Admission Order has been subsequently assailed by one of the suspended directors before the Hon'ble National 
Company Law Appellate Tribunal (‘NCLAT”’). The Hon’ble NCLAT has vide its order dated September 02, 22 has annulled the Admission Order. Pursuant to that 
order, Directors and previous management have been reinstated. Due to above, the Holding Company again obtained control over SIBPL group and consolidated 
SIBPL group in the Consolidated Financials results of the Holding Company. However, since the SIBPL group financial statements have not been audited for the 
financials year 2021-22 , the amounts stated in respect of this Subsidiary in the Statement under the columns pertaining to the year ended of March 31, 2022 are 

unaudited... 

  

  

  

  

Exceptional items represent the following: (@ in lakhs) 

Particulars Quarter Ended Nine Months Ended Year ended 

31st Dec 30th Sep 31st Dec 31st Dec 31st Dec 31 March 

2022 2022 2021 | 2022 2021 2022 

Impairment allowance (allowance towards trade receivable) - - 1,000.00 - 5,045.70 5,045.70 

Profit on sale of PPE - - - - - 
Impairment allowance on assets - - - - - - 

(Profit)/ Loss on sale of assets - - - - - 
Impairment allowance on PPE - - - - - - 

Total loss : : 1,000.00 * 5,045.70 5,045.70                 

The Group has investments in various JVs and Associates,. which have incurred losses during the period and also have accumulated losses. The Group accounts 
for its share of losses up to maximum amount of interest held in such JVs and Associates. Once the net interest in such JVs and associates is reduced zero after 
recognition of losses, no additional losses are provided for unless the Group has incurred legal or constructive obligations or made payments on behaif of associates 
or JVs. 
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11 Segment results 

(= in lakhs) 
S.No. Particulars Nine Months | Nine Months 

ended ended 

31 Dec 2022 31 Dec 2021 

1|Segment Revenue 

(a}|Engineering and construction 6,314.06 9,742.17 

(b}| Road Infrastructure 2,167.22 2,000.24 

Total Revenue 8,481.28 11,742.41 

2|Segment profit/ (loss) before tax, finance cost and exceptional item 

(a)|Engineering and construction (328.03) 306.74 
(b)| Road Infrastructure (647.41) (1,931.30) 

Total (975.44) (1,624.56) 

Less: Exceptional items 

- Engineering and construction - 5,045.70 

- Road infrastructure - 

Profit/ (loss) before finance cost, share of profit/ (loss) of associates and joint (975.44) (6,670.26) 
ventures and tax 

3|/Segment Assets 

(a)|Engineering and construction 80,124.13 79,220.72 
(b)|Road Infrastructure 4,22,789.29 4,09,019.23 
(c)/Unallocable corporate assets 1,480.16 1,484.91 

5,04,393.58 4,89,724.86 

4| Segment liabilities 

(a)|Engineering and construction 80,656.29 3,01,828.27 
(b)| Road Infrastructure 5,77,889.83 4,39,669.18 

(c)| Unallocable corporate liabilities (Refer note below) 3,56,717.84 1,55,786.14 

10,15,263.95 8,97,283.59               

Note: The unallocable corporate liabilities mainly comprises of borrowings and its related liabilities. 
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