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Date: 10th November,2023 
 
To,                                                                                         To,           
BSE Limited,                                                                   National Stock Exchange of India Limited, 
P.J. Towers, Dalal Street,                     Exchange Plaza, Bandra Kurla Complex, 
Mumbai – 400001.                                                           Bandra (East), Mumbai- 400051 
 

BSE Scrip Code/NSE Symbol: 532904/SUPREMEINF 

Subject: Outcome of the Board Meeting – Submission of Audited Standalone and 
Consolidated Financial Results for the quarter and year ended 31st March, 2023. 

We would like to inform you that the Board of Directors of Supreme Infrastructure India 
Limited in its meeting held today on Friday, 10th June, 2023 inter-alia approved the following:  

1.) Approved the Audited Standalone and Consolidated Financial Results for the quarter 
and year ended 31st March 2023 along with Auditor Report of the Statutory Auditor.  

The meeting of the Board was commenced at 04:00 A.M. and concluded at 08:45 P.M. 

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

Thanking you,  

 
For Supreme Infrastructure India Limited 

 

 

Vikram Bhawanishankar Sharma 
Managing Director 
DIN: 01249904 
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Independent Auditors’ Report on the Standalone Financial Results of Supreme Infrastructure India 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015, as amended.  
 
To 
The Board of Directors, 
Supreme Infrastructure India Limited 
 
Qualified Opinion  
 
1. We have audited the accompanying statement of standalone financial results (‘the Statement’) of Supreme 

Infrastructure India Limited (the "Company") for the quarter and year ended on March 31, 2023, 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations"), read with SEBI Circular No. CIR/CFD/CMD1/80/2019 dated July 19, 2019. 
 

2. In our opinion and to the best of our information and according to the explanations given to us, except for 
the effect of matters described under ‘Basis for Qualified Opinion’ para below, the Statement:  
 
a. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; and 

 
b. gives a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable accounting standards (‘Ind AS’) and other accounting principles generally accepted in 
India, of the net loss and total comprehensive loss and other financial information of the Company for 
the quarter and year ended March 31, 2023. 

Basis for Qualified Opinion 

3. As stated in: 
i. Note 2 to the accompanying statement, the Company’s trade receivables and other current assets 

as at March 31, 2023 include trade receivables amounting to ₹ 74,749.41 lakhs and unbilled 
revenue amounting ₹ 3,965.57 lakhs respectively, 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’ considering the 
period of outstanding. 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 receivables and other current assets, and consequential impact, if any, on 
the accompanying statement. The audit Opinion on the Company’s Statement for the previous year 
ended 31 March 2022 was also modified in respect of this matter. 
 



 
 

ii. Note 4 to the accompanying statement, the Company’s non-current investments and trade 
receivable as at March 31, 2023 include non-current investments in Subsidiary Company, Supreme 
Infrastructure BOT Private Limited and trade receivables from step down subsidiaries of the said 
subsidiary amounting to ₹ 142,556.84 lakhs and ₹ 1,848.31 lakhs respectively. The said subsidiary 
Company has significant accumulated losses, and its consolidated net-worth is fully eroded. 
Further, the said Company is facing liquidity constraints due to which it may not be able to realise 
projections as per the approved business plans. 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, 2022 has annulled the Admission Order and other factors described 
in the aforementioned note. The management has considered such balances 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 March 31, 2023, 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 said Subsidiary Company 
and the consequential impact on the accompanying Statement. The audit opinion on the 
Company’s Statement for the previous year ended March 31, 2022 was also modified in respect of 
this matter. 
 

iii. Note 5 to the accompanying statements, the Company’s non-current investments, trade receivable 
and other current assets as at March 31, 2023 include investments in one of its subsidiary, trade 
receivable and unbilled revenue from said subsidiary amounting to ₹ 15,677.52 lakhs, ₹ 3,814.66 
lakhs and ₹ 3,201.67 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 impact of adjustments, 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. The audit Opinion on the Company’s 
Statement for the previous year ended 31 March, 2022 was also modified in respect of this matter. 
 

iv. Note 6 to the accompanying statements, the Company’s current borrowings as at March 31, 2023 
include balance amounting to ₹ 32,772.84 Lakhs (Principal Amount), in respect of which 
confirmations/statements from the respective banks/lenders have not been received. Further, in 
respect of certain loans where principal balance has been confirmed from the confirmations issued 
by the banks/lenders, the interest accrued amounting ₹ 3,20,650.01 Lakhs and Margin Money 
amounting to ₹ 498.53 lakhs included in other non-current assets as on March 31, 2023 have not 
been confirmed by banks/lenders. In cases where lenders have given confirmation for interest 
outstanding, differences are noticed in the balances since Banks/lenders have stopped accrual of 
interest as the accounts of the Company are classified as NPA in their books. In the absence of 
such confirmation from banks/lenders or sufficient and appropriate alternate audit evidence for 
differences, we are unable to comment on the adjustments and changes in results and classification 
of balances in accordance with the principle of Ind AS 1, presentation of financial statements, that 
may be required to carrying value of the aforementioned balances in the accompanying statement. 
The audit Opinion on the Company’s Statement for the previous year ended March 31, 2022 was 
also modified in respect of this matter. 
 

v. Note 7 to the accompanying statement, regarding non compliances with the requirements of section 
129(3), 92 and 137, of the Act related to Filing of annual return and annual accounts for the 
financial years ended March 31, 2022 for which the no provision for penalty is done in its 
Standalone financial statements. Further, additional financial impact if any due to other non 
compliances of the Act and SEBI regulations on the financial statements is presently not 
ascertainable. 

 
4. We conducted our audit in accordance with the Standards on Auditing (“SA” s) specified under Section 

143(10) of the Companies Act, 2013, as amended ("Act"). Our responsibilities under those Standards are 
further described in the "Auditor's Responsibilities for the Audit of the Standalone Financial Results" 
section of our report. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant 
to our audit of the Standalone Financial Results 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 
ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to 
provide a basis for our qualified opinion. 

Material Uncertainty Related to Going Concern 

5. We draw attention to Note 3 to the accompanying statements, which indicates that the Company has 
incurred a net loss of ₹ 27,575.54 lakhs and ₹ 95,354.28 lakhs during the quarter and year ended March 
31 2023 respectively and, has also suffered losses from operations during the preceding financial years, 
the Company’s accumulated losses amounts to ₹ 4,19,011.91 lakhs and its current liabilities exceeded its 
current assets by ₹ 5,29,591.92 lakhs. Further, as disclosed in Note 3 to the said financial statements, 
Company has defaulted in repayment of principal and interest in respect of its borrowing outstanding as at 



March 31, 2023. 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 Company’s ability to continue as a 
going concern. However, based on ongoing negotiations with the lenders for restructuring/settlement of 
the loans, revised business plans, 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 

 
6. As stated in Note 9 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 Creditors present and 
voting had voted in favour of scheme. The said order has been registered with Regional Director, Ministry 
of Corporate Affairs (Maharashtra) on 23 August 2022. In the Extra-Ordinary General Meeting held by 
the Company on January 23, 2023 the members have approved issuance of Non-Convertible Non-
Cumulative Redeemable Preference Shares (NCCRP) to the operational creditors. Accordingly, balances 
of these creditors are now recognised as borrowing based as per Ind AS 109 due to issuance of NCCRP. 
 

7. As stated in Note 8 to the accompanying statements regarding corporate guarantees by the 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 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 report is not qualified in respect of this matters.     

Responsibilities of Management and Those Charged with Governance for the Statement   

8. This Statement, which is the responsibility of the Company’s Management and approved by the Board of 
Directors, has been prepared on the basis of the standalone annual audited financial statements and has 
been approved by Company’s Board of Directors. The Company’s Board of Directors of the Company are 
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net 
loss and other comprehensive income and other financial information of the Company in accordance with 
the applicable 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 the 
design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 



preparation and presentation of the Statement that give a true and fair view and is free from material 
misstatement, whether due to fraud or error.  
 

9. In preparing the Statement, the Board of Directors are 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. 
 

10. The Board of Directors are also responsible for overseeing the financial reporting process of the Company. 

Auditor's Responsibilities for the Audit of the Statement 

11. 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 SAs 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 the Statement. 
 

12. As part of an audit in accordance with SAs, 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 adequate internal financial controls with 
reference to financial statements in place 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 financial results or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a going concern. 
 

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



 Obtain Sufficient appropriate audit evidence regarding the financial information of the Company to 
express an opinion on the Statement.  
 

13. Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate, makes it 
probable that the economic decisions of a reasonably knowledgeable user of the Statement may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our 
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the Statement. 
 

14. 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. 
 

15. 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 

16. The figures for the quarter ended March 31, 2023 as reported in the Statement are the balancing figures in 
respect of the year ended March 31, 2023 and published unaudited year to date figures up to the end of 
third quarter of the relevant financial year. The figures up to the end of the third quarter are only reviewed 
and not subjected to audit.  

 
For Borkar & Muzumdar     For Ramanand & Associates 
Chartered Accountants     Chartered Accountants   
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Independent Auditors’ Report on the Consolidated Financial Results of Supreme Infrastructure India 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation, 2015, as amended.  
 
To 
The Board of Directors, 
Supreme Infrastructure India Limited 
 
Qualified Opinion- 
 
1. We have audited the accompanying consolidated financial results (‘the Statement’) of Supreme 

Infrastructure India Limited (“the Holding Company”) and its subsidiaries (the Holding Company and 
its subsidiaries together referred to as ("the Group") for the quarter and year ended on March 31, 2023, 
attached herewith, being submitted by the Holding Company pursuant to the requirements of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(“Listing Regulations”), read with SEBI Circular No. CIR/CFD/CMD1/80/2019 dated July 19, 2019 (“the 
Circular”).  

 
2. In our opinion and to the best of our information and according to the explanations given to us, except for 

the effect of matters described under ‘Basis for Qualified Opinion’ para below, the Statement: 
 

(i.) Includes the financial statements of the following entities as given below: 
 
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) 
 

(ii.) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; and 
 

(iii.) gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable accounting standards (‘Ind AS’), 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 loss after tax and other 
comprehensive income and other financial information of the Group for the quarter and for the 
year ended on March 31, 2023. 

 

 
 
 
 
 
 



Basis for Qualified Opinion 
 
3. As stated in: 

 
i. Note 2 to the accompanying statement, the Holding Company’s trade receivables and other current 

assets as at March 31, 2023 include trade receivables amounting to ₹ 74,749.41 lakhs and unbilled 
revenue amounting ₹ 3,965.57 lakhs respectively, which have been outstanding for a substantial 
period (including receivables in respect of projects closed/substantially closed) and 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’ considering the 
period of outstanding. 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 receivables, and consequential impact, if any, on the accompanying 
statement. The audit Opinion on the Company’s Statement for the previous year ended March 31, 
2022 was also modified in respect of this matter. 
 

ii. The Group’s trade receivable as at March 31, 2023 include receivable from one of the subsidiary, 
Supreme Panvel Indapur Tollways Private Limited amounting to ₹ 2,367.55 lakhs has not been 
recognised by the subsidiary in its financial statements as payable to the holding Company. Due to 
this, trade receivables of the group are overstated and losses of the group for the year are 
understated to the extent of ₹ 2,367.55 lakhs. The audit Opinion on the Company’s Statement for 
the previous year ended 31 March, 2022 was also modified in respect of this matter. 
 

iii. Note 3 to the accompanying statements, the Holding Company’s current borrowings as at March 
31, 2023 include balance amounting to ₹ 32,772.84 Lakhs (Principal Amount), in respect of which 
confirmations/statements from the respective banks/lenders have not been received. Further, in 
respect of certain loans where principal balance has been confirmed from the confirmations issued 
by the banks/lenders, the interest accrued amounting ₹ 3,20,650.01 Lakhs and Margin Money 
amounting to ₹ 498.53 lakhs included in other non-current assets as on March 31, 2023 have not 
been confirmed by banks/lenders. In cases where lenders have given confirmation for interest 
outstanding, differences are noticed in the balances since Banks/lenders have stopped accrual of 
interest as the accounts of the Company are classified as NPA in their books. In the absence of 
such confirmation from banks/lenders or sufficient and appropriate alternate audit evidence for 
differences, we are unable to comment on the adjustments and changes in results and classification 
of balances in accordance with the principle of Ind AS 1, presentation of financial statements, that 
may be required to carrying value of the aforementioned balances in the accompanying statement. 
The audit Opinion on the Company’s Statement for the previous year ended 31 March, 2022 was 
also modified in respect of this matter. 

 
iv. Note 4 to the accompanying statement, regarding non compliances with the requirements of 

section 129(3), 92 and 137, of the Act by holding Company related to Filing of annual return and 
annual accounts for the financial years ended March 31, 2022 for which the no provision for 
penalty is done in the statements. Further, additional financial impact if any due to other non 
compliances of the Act and SEBI regulations on the statements is presently not ascertainable. 
 
 



v. We further report that: 
 

A. The following qualifications to the audit opinion on the consolidated financial result of Supreme 
Infrastructure BOT Private Limited (‘SIBPL’), subsidiary of the Holding Company, issued by an 
independent firm of Chartered Accountants vide its report dated November, 08 2023, reproduced 
by us as under: 

 
a) In case of SIBPL, as stated in Note 6(a) of the financial results, the SIBPL’s current maturities 

of non-current borrowings from financial institutions as at March 31, 2023 having balance of ₹ 
65,454.11 lakhs and its interest of ₹ 1,986.07 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) In case of Supreme Vasai Bhiwandi Tollways Private Limited ("SVBTPL"), a subsidiary 
company,  

 
 As stated in Note 6(b) of the financial results, the SVBTPL’s Current maturities of long 

term borrowings and other current financial liabilities as at March 31, 2023 include 
balances aggregating to ₹ 15,924.75 lakhs and its interest of ₹ 4,987.63 lakhs in respect of 
which direct confirmations from the lender have not been received. These borrowings 
have been classified into current as they are being declared 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. 
 

 As stated in Note 6(b) of the financial results, SVBTPL’s balances with banks as at March 
31, 2023 having balance of ₹ 5.20 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. 

 
c) In case of Kotkapura Muktsar Tollways Private Limited ("KMTPL"), a subsidiary company, as 

stated in Note 6(c) of the financial statements, the Company’s Current maturities of long term 
borrowings and other current financial liabilities as at March 31, 2023 include balances 
aggregating to ₹ 3,113.08 lakhs and its interest of ₹ 4,190.93 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. 
 
 
 



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

 
 As stated in Note 6(d) of the financial results, MWBIPL’s Current maturities of long term 

borrowings and other current financial liabilities as at March 31, 2023 include balances 
aggregating to ₹ 7,160.60 lakhs and its interest of ₹ 26,497.96 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. 
 

 As stated in Note 6(d) of the financial results, MWBIPL’s balances with banks as at 
March 31 2023 having balance of ₹ 2.80 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. 

 
 

e) In case of Patiala Nabha Infra Project Private Limited ("PNIPPL"), a subsidiary company, as 
stated in Note 6(e) of the financial results, PNIPPL’s Current maturities of long term 
borrowings and other current financial liabilities as at 31 March 2023 include balances 
aggregating to Rs. 2,743.38 lakhs and its interest of Rs. 1,416.49 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 audit 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 audit report dated November 10, 2023 
and reproduced by us as under: 
 
a) We draw attention to note 4(g) to the accompanying financial statements with respect to 

the Company’s intangible assets under development as at March 31, 2023 aggregating ₹ 
2,76,671.52 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. 
 

b) In case of Supreme Panvel Indapur Tollways Private Limited, a subsidiary company, as stated 
in Note 6(f) of the financial statements, Company’s Non-current Borrowings and other current 
financial liabilities as at March 31, 2023 include balance amounting to ₹ 75,422.07 lakhs and 
its interest of ₹ 45,750.95 lakhs in respect of which confirmations/statements from the lender 
has not been provided to us by the management of the Company. In the absence of such 
confirmation from lender or sufficient and appropriate alternate audit evidence, we are unable 
to comment on the adjustments and changes in classification of balances in accordance with 
the principle of Ind AS 1, presentation of financial statements, if any, that may be required to 
carrying value of the aforementioned balances in the accompanying statement. 

 
4. We have conducted our audit in accordance with the Standards on Auditing (‘SA’s) specified under 

Section 143(10) of the Companies Act, 2013, as amended ("Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Consolidated 
Financial Results" section of our report. We are independent of the Group, its subsidiaries, 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 consolidated 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 referred 
to in “Other Matters” paragraph below, is sufficient and appropriate to provide a basis for our opinion. 
 

Material Uncertainty Related to Going Concern 

5. We draw attention to Note 6 to the accompanying statements, which indicates that the Group has incurred 
a net loss of ₹ 38,846.05 lakhs and ₹ 1,15,779.26 lakhs during the quarter and year ended March 31 2023 
respectively and, as of that date the Group’s accumulated losses amounted to ₹ 5,68,491.03 lakhs which 
have resulted in a full erosion of net worth of the Group and its current liabilities exceeded its current 
assets by ₹ 7,37,729.06 lakhs. Further, as disclosed in Note 6 to the said statements, Company has 
defaulted in repayment of principal and interest in respect of its borrowing and has overdue operational 
creditor outstanding as at March 31, 2023. 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 negotiations with the lenders for 
restructuring/settlement of the loans, revised business plans, 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  
 
6. As stated in Note 7 to the accompanying Statement regarding Comprehensive Scheme of Compromise and 

Settlement of Holding Company 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 
Creditors present and voting had voted in favour of scheme. The said order has been registered with 
Regional Director, Ministry of Corporate Affairs (Maharashtra) on 23 August 2022. In the Extra-Ordinary 
General Meeting held by the Company on January 23, 2023 the members have approved issuance of Non-
Convertible Non-Cumulative Redeemable Preference (NCCRP) to the operational creditors. Accordingly, 
balances of these creditors are now recognised as borrowing based as per Ind AS 109 due to issuance of 
NCCRP. 
 

7. As stated in Note 8 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 the above matters. 

Responsibilities of Management and Those Charged with Governance for the Statement 
 
8. This Statement has been prepared on the basis of the consolidated annual financial statements. The 

Holding Company’s Board of Directors are responsible for the preparation and presentation of these 
consolidated financial statement that give a true and fair view of the net loss and other comprehensive 
income and other financial information of the Group in accordance with 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 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 for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the statement by the 
Directors of the Holding Company, as aforesaid. 
 

9. In preparing the statement, the respective Board of Directors of the companies included in the Group are 
responsible for assessing the ability of the Group 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. 

 
10. The respective Board of Directors of the companies included in the Group are responsible for overseeing 

the financial reporting process of the Group. 
 



 
 
 
Auditor's Responsibilities for the Audit of the Statement 

 
11. Our objectives are to obtain reasonable assurance about whether the Statement as a whole are 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 SAs 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 the Statement. 

  
12. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

scepticism 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 adequate internal financial controls with 
reference to financial statements in place 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 Group'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 Group 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 represent the underlying transactions and events in a manner that achieves 
fair presentation.  
 

 Obtain sufficient appropriate audit evidence regarding the financial results/financial information of the 
entities within the Group 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. We remain solely responsible for our audit 
opinion. 
 



13. Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate, makes it 
probable that the economic decisions of a reasonably knowledgeable user of the Statement may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our 
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the Statement. 
 

14. We communicate with those charged with governance of the Holding Company 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.  

 
15. 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. 

 
16. We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) 

of the Listing Regulations, as amended, to the extent applicable. 
 

Other Matters 
 

17. As stated in Note 9 to the accompanying statements, consolidated Financial statements of Supreme 
Infrastructure BOT Private Limited were not prepared and consolidated in the group’s financial statements 
due to non-exercise of control as on March 31, 2022. Therefore, the amounts related to consolidated 
financial statements of SIBPL in Consolidated Financial Statements of the group in columns of March 31, 
2022 are unaudited. 

 
18. We did not audit the financial results/information in respect of one subsidiary included in the statement, 

whose financial results/information (before eliminating inter-company balances/transactions) reflect the 
total assets of ₹ 1,40,779.57 lakhs as on March 31, 2023 and the total revenues of ₹ 914.34 lakhs and ₹ 
2,069.46 Lakhs, total net loss after tax of ₹ 10,962.77 lakhs and ₹ 23,230.56 Lakhs, total comprehensive 
loss of ₹ 10,962.77 lakhs and ₹ 23,230.56 lakhs for the quarter and year ended March 31, 2023 
respectively, as considered in the Statement whose financial statements/information have been audited by 
its independent auditors. The independent auditors' audit reports on financial results/information of the 
subsidiaries 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 these entities, is based solely on the report of such auditors 
and the procedures performed by us are as stated in paragraph above. 

 
19. The statement includes the financial result/ information in respect of one subsidiary whose audited 

financial results reflects total assets of ₹ 2,80,695.29 lakhs as on March 31, 2023 and the total revenues of 
₹ 1.25 lakhs and ₹ 84.51 Lakhs, total net loss after tax of ₹ 504.21 lakhs and ₹ 597.83 Lakhs, total 
comprehensive loss of ₹ 504.21 lakhs and ₹ 597.83 lakhs for the quarter and year ended March 31, 2023 
respectively. These interim financial result/ information have been audited 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. 
 

20. We did not audit the financial results/information in respect of two subsidiaries included in the statement, 
whose financial results/information (before eliminating inter-company balances/transactions) reflect the 



total assets of ₹ 1,475.41 lakhs as at March 31, 2023 and the total revenues of ₹ Nil  and ₹ Nil , total net 
loss after tax of ₹ 2.38 lakhs and ₹ 9.50 Lakhs, total comprehensive loss of ₹ 2.38 lakhs and ₹ 9.50 lakhs 
for the quarter and year ended March 31, 2023, as considered in the statement, whose financial 
information has not been audited by us. These financial results/information are unaudited and have been 
furnished to us by the management of respective subsidiaries 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, is based solely on 
such unaudited financial information. In our opinion and according to the information and explanations 
given to us by the management, this financial results/information are not material to the Group. 
 

21. Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the financial results/information certified by the Board of Directors. 
 

22. The statement include the results for the quarter ended March 31, 2023, being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2023, and the published 
unaudited year to date figures up to the third quarter of the relevant financial year which were subject to 
limited review. 
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