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AJR Infra and Tolling Limited 

(Formerly Gammon Infrastructure Projects Limited) 
CIN : L45203MH2001PLC131728 

Statement of Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2024 
(Rsin lacs). 

Srio. Particulars Quarter ended Half Year Ended Vear ended 
305ep24 | 30un24 | 30Sep23 | 30Sep2a | 30Sep23 | 31Mar24 
Reviewed Reviewed Reviewed Reviewed | _Reviewed Audited 

Revenue from Operations - - - - - - 
Other Income 69831 286.99 20180 98530 1,284.17 2,022.42 

1 [Total Income 698.31 286.99 20184 985.30 1,288.17 2,022.42 
2 |expenses 

Construction Expenses - - - - - 
Employee Benefit Expenses 2954 54.20 3266 8374 5637 106.25 
Finance Cost 45827 49732 22803 955.59 438.99 906.23 
Depreciation and Amortization Expenses 079 070 on 150 142 283 
Other Expenses 1,806.40 20024 11778 201564 21159 2,560.20 
[Total Expenses 2,295.00 76146 379.18 3,056.47 70837 3,575.51 

3 |Prafit/(Loss) Before Exceptional Item & Tax (1-2) (1,596.69) (474.47) 87.34)  (2,071.27) 575.80 (2,553.09) 
4 |Exceptional tems - Income / (Expense) (5,686.09)| - - (5.686.09) - (22431.49) 
5 [Profit/(Loss) Before Tax (3+4) (7,282.73) (474.47) (87.38)] __(7,757.26) 575.80 | (23,984.59) 
6 [TaxExpense 197727 (473.79) 2321 1,503.48 5276 102,01 

Current Tax B - - - - - 
Taxation for earler years 1,977.08 - - 1,977.08 - - 
Deferred Tax Liability / (asset) 019 (@73.79) 232 (473.60) 52.76 10201 

7 |Profit/(Loss) for the period (9,260.05) (0.:68)| (11055)  (9,260.78) 523.00 | (24,086.59) 
8 |Other Comprehensive Income 

items that will not be reclassified subsequently to profit or 
loss - - - - - - 
Remeasurement of defined benefit plans - - - - - (136)] 

Other Comprehensive Income for the period, net of tax - - - - - (1.36) 
9 [Total Comprehensive Income for the period (7+8) (5,260.05) (0.68)] (11055)[(9,260.74) 523.04 | (24,087.95) 
10 [Paid up Equity Capital (Face Value of Rs.2 each) 18917.64 1891764 1891764 1891764 1891764 1891764 
11 [Other equity (1,41,210.28) 
12 |Earnings per equity share [nominal value of share Rs. 2/-] 

Basic (Rs.) (098) ©0.00) ©01) (0.98) 006 (2.56)] 

V ineet i 

g behalf of the Board of Directors of 

Whole-Time Director 
DIN: 06641595 
Place: Mumbai 
Date : November 14,2024 



AJR INFRA AND TOLLING LIMITED 
Notes: (Formerly Gammon Infrastructure Projects Limited) 

1. The above unaudited Standalone Financial Results for the quarter and half year ended 30th 
September,2024 as reviewed by the Audit Committee, were approved and taken on record by the Board of 
Directors in their meeting held on 14" November,2024. The statutory auditors have carried out limited 
Review of the Standalone Financial Results and have issued their modified report thereon. 

2. The above financial results are prepared in accordance with the Indian Accounting Standards (Ind-AS) as 
prescribed under Section 133 of the Companies Act, 2013 and are in compliance with the presentation and 
disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended).. 

3. During the previous periods, in respect of 2 (two) of its subsidiary companies, Corporate Insolvency 
Resolution Proceedings (CIRP) were initiated by financial creditors of the respective subsidiaries by filing a 
petition before the Hon’ble National Company Law Tribunal (NCLT). The NCLT admitted the petition and 
accordingly, the Boards of the respective subsidiaries were superseded, and Interim Resolution 
Professional/ Resolution Professional (RP) were appointed. Accordingly, the Company, namely, AR Infra 

and Tolling Limited lost control over these 2 subsidiaries. The subsidiaries are: 

a. Patna Highway Projects Limited (PHPL): One of the Lender i.e., Corporation Bank (merged with Union 
Bank of India w.e.f. 1st April 2020) had filed an application under the provisions of Insolvency and 
Bankruptcy Code, 2016 (IBC) with NCLT which had been admitted and an Interim Resolution 

Professional (IRP) had been appointed on 7th January 2020. 

Resolution Plan submitted by Silver Point had been accepted by the COC/ Resolution Professional (RP) 
and application was filed by RP before NCLT for approval of Resolution plan of Silver Point. The 
Company had also filed an application for approval of Company’s Resolution Plan before NCLT. The 
NCLT vide order dated May 10, 2022, has approved the resolution plan of Silver Point and rejected the 
application for approval of Resolution Plan submitted by the Company. The Company had filed two 
appeals on 13th July 2022 against the impugned order in NCLAT. Appeal/920/2022 was filed against 
approval of Resolution Plan of Silver Point and Appeal/922/2022 was filed against rejection of 
Company’s Resolution plan. The matters were taken up on 10.05.2023, wherein Appeal/920/2022 was 
reserved for order and finally the captioned appeal was dismissed by Hon’ble NCLAT vide order dated 
25th May, 2023. 

The Company has filed Civil Appeal in the Supreme Court against the impugned Order on 3rd July,2023. 
The, Appeal/922/2022 which was filed against rejection of Company’s Resolution plan was also 

thereafter dismissed and the Company has filed the Civil appeal before Supreme Court against the 

impugned order dated 20.10.2023. The Company has also filed IA (1.B.C)-5000/2023 on September 6, 
2023, in NCLT New Delhi under Section 65 of the Insolvency and Bankruptcy Code against RP and others 
for Fraudulent and Malicious Initiation of the Corporate Insolvency Resolution Process by the RP in 
active connivance of the Banks, ARC, SRA. The Matter was heard on 6™ February,2024 wherein it was 

dismissed with liberty to restore. The Company had filed the Restoration Application and accordingly 

the matter had been restored and the company is in the process of filing a fresh IA. 

Vide letter dated 7" November,2023, the Corporate Guarantee provided by the Company amounting 
to Rs. 1,19,024.39 Lacs has been invoked by Phoenix ARC Private Limited in favour of whom the lender’s 
of PHPL had earlier assigned their respective debts. The Company has not accounted the invocation of 
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The Net exposure of the Company is Rs 21,294.65 lacs (funded) and Rs 1,19,024.39 (Non Funded). 

Pending the outcome, in view of the long pendency of the matter under litigation, although the Lawyers 

have advised the management that it has a good case for a favourable outcome of the litigation, the 
Company out of abundant caution and on the principle of prudence has impaired the entire funded 

exposure in the books as at March 31, 2024 for accounting purposes while retaining its right to litigate. 

Rajahmundry Godavari Bridge Limited (RGBL): One of the Consortium Banks of RGBL had initiated and 

filed an application under the provisions of Insolvency and Bankruptcy Code, 2016 (IBC) with NCLT. The 

Hon’ble NCLT had passed an order dated 27th February 2020 admitting the matter to Corporate 

Insolvency Resolution Process (CIRP) under the IBC and appointing an Interim Resolution Professional 

(IRP) on 27th February 2020. The IRP has been replaced with a new Resolution Professional (RP) 

pursuant to the Hon’ble NCLT order dated August 21, 2020, which was issued on September 08, 2020, 

based on an application filed by the Committee of Financial Creditors / Lenders and the new RP has 

taken charge of RGBL from the erstwhile IRP and the Project. 

The Company had filed an Intervention Application at Hon’ble NCLT being aggrieved by the rejection of 

COC to consider the proposal dated 24.02.2022 of the applicant under section 12A of IBC. The matter 

was listed on 7 june,2022 for admission of the petition. The Hon’ble Members were pleased to direct 

the RP to file reply to the subject IA and further stated that upon approval of the resolution plan by the 

CoC, application under section 12A is not maintainable. At the next hearing dated 21 June,2022 the 

company requested for time to file an affidavit in rejoinder to the reply filed by the Resolution 
Professional. Resolution Plan submitted by M/s. Prakash Asphaltings & Toll Highways (India) Limited 
has been accepted by the COC/ RP against which the company had filed an intervention application 
before NCLT, challenging the Resolution Plan, which has since been rejected by Hon’ble NCLT. The NCLT 
vide order dated August 10, 2022, has approved the resolution plan. The company has filed an appeal 
against the impugned order in NCLAT which was pending admission. The Company has subsequently 
withdrawn the appeal pending and the same was approved vide Hon’ble NCLAT order dated 16" May, 

2023. The company had also made full provision in the books of accounts as on date towards its entire 

funded exposure in the SPV amounting to Rs.1,08,190.29 lacs on a prudent basis. The balance non 

funded exposure in SPV is Rs 9,811.02 lacs as at September 30, 2024. 

An Application was filed by Canara Bank, Bank of Baroda and United Bank of India in Hon’ble DRT 
against the Company who is the Corporate Guarantor for the erstwhile SPV. It came to the knowledge 
of the Company that an Ex-Parte Order dated 31.07.2023 was passed against the Company by Hon’ble 
DRT and the Recovery Certificate has also been issued. The Company has filed an application for setting 
aside the order and also for bringing additional facts on record and restraining the operation of recovery 
certificate. The matter was last listed for hearing but got adjourned to 21* November ,2024. 

4. Project related notes: In respect of the following projects/Special Purpose Vehicles (SPVs) of the Company 
where the company has investment there are legal issues, arbitration proceedings or negotiations with the 

Concession Grantor for which the Management is taking necessary steps to resolve the matters: 

a. Indira Container Terminal at Mumbai: The Project was delayed due to non-fulfilment of certain 
obligations by the Mumbai Port Trust (MbPT) under the License Agreement (LA) signed by the SPV with 
MbPT. The Roll-On-Roll-Off (RORO) operations was allowed by MbPT as an interim measure for 
alternate use of the 2 (two) berths for a mix of cargo of container, steel and RORO and is still continuing. 
However, the revenue generated through alternative use is inadequate for repayment of principal and 
interest of the Lenders and the credit facility account was declared NPA (Non-Performing asset) by the 

nders of the SPV. The draft settlement agreement between the SPV, Ministry of Shipping (MoS), 



SPV under section 9 and an application under section 11 of the Arbitration and Conciliation Act, 1996 

was also filed where in Order dated 1°* August 2019 is passed and interim protection by way of prayer 

is allowed for carrying ad-hoc RORO operations. 

The SPV and the MBPT have nominated their arbitrators and they in turn have jointly appointed the 

Presiding Arbitrator/Umpire arbitrator and accordingly, the Arbitral Tribunal (AT) is formed. The SPV 

has duly filed its Statement of Claim (SOC) against MbPT for an amount of Rs. 296,736 lacs on 8" 

November 2019. MbPT has filed their Statement of Defense (SOD) and filed their Counter Claim of Rs 

240,000 lacs with the Tribunal. 

In the meantime, MbPT has sent letters dated May 28, 2021 / October 08, 2021, and invited ICTPL for 

a settlement of all disputes raised with the Arbitral Tribunal, to which ICTPL has replied and given 

their concurrence and the process is under active discussion. Both the parties have sought permission 

to keep the ongoing arbitration in abeyance for the next 6 months since the parties have started 

conciliation proceedings. A virtual hearing was held by the Tribunal on 01-11-2021 to determine if the 

above application for keeping the matter in abeyance for a period of 6 months can be allowed and if 

the same would be in compliance of Arbitration and Conciliation Act,1996. After initial review, the 

extension was allowed and both the parties were directed to intimate the conciliation proceedings to 

the tribunal by 25" May,2022. Since there was no outcome, both the parties jointly opined for the 

further extension and accordingly filed the application for extension from time to time to wait for the 

outcome of the conciliation proceedings which is still pending before the CSC. On the last hearing date 

of Arbitration Proceedings i.e., on 19.04.2023 virtual hearing was conducted and on joint request of 

both the parties the Hon’ble Tribunal was pleased to adjourn the matter to 27%" July, 2023, directing 

parties to appraise the tribunal on the next date and that for any extension henceforth, both the 

parties shall jointly approach the Hon’ble High Court, Bombay. Since the last date of Arbitration 

Proceedings was 31% August,2023, hence the SPV has moved an application under section 29(A) 
before the High court of Mumbai for extension of Arbitration Proceedings. The said application has 

been allowed by Hon’ble High Court and the mandate of the arbitral tribunal is extended from 
01.09.2023 for a period of one year. The matter was next listed on 25" November,2024 for update 

on the further progress on the conciliation process. 

In the meantime, the lead Bank had approached NCLT Mumbai Bench against its outstanding dues 

and submitted its application under Section 7 of the Insolvency and Bankruptcy code, 2016. After a 

series of submission and counter submissions , the Hon’ble NCLT passed an order On 9" May,2024 
for the admission of the captioned Petition and the appointment of Interim Resolution Professional. 

The Company filed an appeal under Section 61 of the Insolvency and Bankruptcy Code, 2016 before 

Hon’ble NCLAT, Delhi against the impugned order dated 9 May 2024 passed by the Hon’ble NCLT, 

Mumbai. Hon’ble NCLAT, Delhi taking cognizance of the OTS proposal submitted by the Company and 

the fact that the committed amount already deposited in the designated NO LIEN account of the 

Lenders has passed an order dated 16" May,2024 staying the above order dated 9™ May 2024. Next 
date of hearing is scheduled on 14" November,2024 for update on the OTS compliance. The SPV’s 
submission of a One-Time Settlement (OTS) proposal to the consortium of Lenders’ has been 
accepted by all the lenders after conducting swiss challenge wherein no bids were received . 

Respective sanctions to the terms of OTS has also been conveyed by all the lenders. 

In the meantime, one of the lender has invoked the pledge of 3,22,11,365 shares of Rs.10 each 

constituting 31.71% holding and the shares were transferred to the lenders Demat account. The 

Lender has intimated the Company about assignment of all rights , interest , Privileges , Security 

interest under Loan / Pledge agreement in favour of the third Party who in turn has intimated 

i) the above, the outstanding loan amount including interest thereon has been adjuste 

E nvestment made by the Company in the Captioned shares and the loss on sale has bee 
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Further, the Company has entered into an SPA for sale of further 26% stake (Beneficial interest) on 

September 30, 2024 in the SPV in view of which the captioned investment to the extent of 26% has 

been disclosed as non-current investment held for sale. The Company is now left with a residual 

holding (which is pledged to the lenders) of 16.29%. 

Since the share holding of the company in the SPV has reduced from 74% to 16.29% in view of the 

above invocation and sale, the said SPV ceases to be a Subsidiary of the Company and the residual 

holding has been held as Equity Instruments with fair value changes thru PL. The said SPV has been 

deconsolidate in the Consolidated Financial Statements 

Further the loan given as holding company of Rs. 3722. 46 lacs which was earlier classified as quasi 

equity has now been disclosed as Loans pursuant to the above dilution of stake.. 

The exposure of the Company in the SPV including investments and loans is Rs 7,598.63 lacs (funded 
and non- funded). 

b. Pravara Renewable Energy Limited— Pravara had entered into a Project Development Agreement 

(PDA) with Karkhana (Padmashri Dr. Vithairao Vikhe Patil Sahakari Sakhar Karkhana Limited) for the 

development of a 30 MW Cogeneration Project on Build-Own-Operate-Transfer (BOOT) basis. The 

Concession period is 25 years from Commercial Operation Date (COD). 

Karkhana has taken illegal / unauthorized possession of the Plant and has been running the plant 

without authorization / consent of the Company. No information is forthcoming regarding 

purchase/sales from the project although the same are carried out in the name of the SPV. The receiver 

appointed by the DRT does not report the transaction to the SPV and operates the unit without 

recourse to the management of the SPV. There are multiple legal challenges existing before various 

fora which are not concluding. The SPV is marked as a NPA by the lenders. In view of the multiple legal 

issues going on at various fora and the SPV still being not in possession of the Plant. The entire funded 

exposure of the Company in the SPV had already been provided in the books on a prudent basis. The 

non funded exposure of the Company is Rs 19,167 lacs. 

In view of the above-mentioned facts the management of the SPV contends that 

1. The litigation is outstanding since more than 2 years and there is no progress in the matter 

before the courts. 
2. The receiver appointed by the DRT does not report the transactions to the Company and takes 

decisions of the Company Management. 

3. Since there is no progress in the matter in accordance with IND AS 110 para 7 the Company has 

effectively lost control over the operations and is unable to direct the variable rights from its 

exposure in its favour. 

4. It has no record of transaction entered into on its accounts nor it has access to its cash flows. 

Therefore, pending the settlement of the litigation, the Company contends it has no control and does 
not satisfy para 7 of INDAS 110. 

The Statutory Auditors of the SPV on account of non-inclusion of aforesaid transactions conducted by 

the receiver has given a disclaimer of opinion as at March 31, 2024. 

An amount of Rs 1,514.01 lacs is due from Western Coalfields Limited (WCL) on account of wrongful 
efxashment of bank guarantee against which the Company has filed a suit for Recovery of damages. 

2 @Yequent to the encashment, the Company has filed an application for converting earlier injunction 

arflication to suit for recovery of damages. The Company has sought a legal opinion in this vmgtfiulq\ 
aggf has been advised that it has a good case for recovery of the amount. The matter has néxtiied S % 
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listed next on 16" December,2024. The Management is hopeful of getting favourable decision on the 
matter and recovery of damages based on legal advice on the matter. However, due to considerable 
elapse of time and in view of the delay in the legal proceedings, the Company has made full provision 
of Rs 1,514.01 lacs towards this amount receivable from Western Coalfields Limited (WCL) in the 
books of accounts as on date on a prudent basis. 

Sidhi Singrauli Road Project Limited (SPV of the company) had signed a Concession Agreement (cA) 
for 30 years for upgradation of the existing highway from two-lane to four-lane with Madhya Pradesh 
Road Development Corporation Limited (MPRDC). AIR Infra and Tolling Limited is the EPC contractor 
for the Project. 

The Project was scheduled to commence commercial operations from 19™September 2015. However, 
delays on account of MPRDC in providing the required clearances and the Right of Way (ROW), have 
resulted in the extension of the Commercial Operations Date (COD). These delays have also resulted 
in increase in project cost, primarily due to increase in interest during construction period resulting 
from the time overruns and the credit facility with consortium of banks / lenders was classified as Non- 
Performing Asset (NPA). 

Meanwhile, the Lead Bank has also issued notice dated October 15, 2019, for invocation of Corporate 
Guarantee (CG) issued by the Company in favor of the SPV’s Banks / Lenders, due to financial default 
by the SPV. The SPV and the company have filed its response dated November 11, 2019, to the said 
notices issued by the Lead Bank. The Lead bank has also sent Demand cum loan recall notice dated 
30th December 2021 demanding repayment of loan availed from the Consortium of Lenders (Including 
Indian Bank e-Allahabad Bank and IIFCL). The SPV has duly replied to the notice vide letter dated 315 
January,2022. Meanwhile, Hon’ble Debt Recovery Tribunal Delhi (DRT 3) has issued Summon/notice 
under section 19(4) of the Act on the application filed against the SPV by Punjab National Bank (Lead 
Bank) for recovery of debts with directions to file the written statement and to appear before Registrar 
on February 21, 2024. The SPV has filed the written statement on 27.01.2024. On 15.05.2024 the IA 
filed by the SPV for condonation of delay for filing written statement was rejected against which we 
an appeal has been filed in DRAT. The matter is next listed on 13-11-2024 before Registrar for 
examination of documents. 

During the year ended March 2021, the SPV had received notice of intention to terminate the Project 
vide letter dated July 17, 2020, from MPRDC followed by a Termination Notice dated August 13, 2020, 
and advised the SPV vide their letter dated August 24, 2020 to comply with the divestment rights and 
interest under the provisions of the Concession Agreement and handover the Project to MPRDC. 

Pursuant to the Termination Notice issued by MPRDC, SPV has contested the Termination Notice vide 
their letter dated 1st October 2020 and has approached MPRDC and Ministry of Road Transport and 
Highways (MoRTH) to find an amicable resolution under the circular dated March 09, 2020, on stuck 
BOT projects issued by MoRTH in the interest of all the stakeholders. The Company is exploring options 
to find an amicable resolution for the Project. Meanwhile, the company has also invoked the 
Avrbitration process vide letter dated 22" February ,2021 and a 3-member Arbitration Tribunal has 
been constituted. Two virtual hearings were held and the SPV has submitted its Statement of claims 
amounting to Rs 284,804.32 Lacs to the Arbitral Tribunal on 8% September,2021 as per its procedural 
order dated 2nd June,2021 / extensions granted thereunder. The respondents have also filed their 
SOD. The SPV has duly replied to the SOD and counter claim filed by MPRDC and also filed rejoinder to 
the written statement. In the previous hearings, the order was pronounced with a decision that 
ORTH should be a party to the arbitration proceedings In the meantime, the Arbitrator nomlnated 

prt of Madhya Pradesh for the extensnon of Arbitration proceedings wherein the order was paysed 
x@n‘ectmg the petitioner to avail its remedy before the competent Court i.e. Principal Cig ap 
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original jurisdiction in accordance with law. The same has been filed before Principal Civil Court Bhopal. 
On 24th October,2024 matter was listed and was adjourned to 9th December,2024 for issuance of 
summons to Respondent. 

The conciliation process as agreed between the parties is going on simultaneously in which lenders of 
the SPV are also a part of the said conciliation process. Couple of meetings have taken place in the last 
3 to 4 months’ time and issues are moving forward. The company has also given its written consent to 

MPRDC / MORTH for settlement of disputes through conciliation. 

In view of the issues and problems associated with the progress of the project including the final notice 
to terminate the project and subsequent developments in various arbitration hearings as detailed 
above the Company on a prudent basis during the year ended March 31, 2022 on a prudent basis had 
made provision for impairment of its investments and written off/(back) project balances in the books 
of accounts. The exposure of the Company net of provision in the SPV is Rs.60,670.34 lacs (non-fund). 
The Auditors of the SPV have highlighted material uncertainty regarding going concern issue in their 
review report as at September 30, 2024. 

Bridge project at Cochin: The Greater Cochin Development Authority (GCDA) has sought to end the 
toll collection by unilaterally sealing the toll booth. Cochin Bridge Infrastructure Company Limited (SPV) 
has initiated arbitration / settlement process. The SPV has also in parallel filed a writ in the matter 
before the Hon’ble Kerala High Court for specific performance. However, the Government of Kerala 
approached the Hon’ble High Court for further extension of time and the Court granted extension to 
settle the matter, subsequent to which the SPV has filed amended plaint. The said SPV pursuant to the 
assurance given by GCDA and State Government filed a fresh writ petition for directions to GCDA to 

pay the dues of SPV. The arbitration process was kept in abeyance. 

Matter was last listed on 10" July 2019 wherein it was argued and after considering the points of 
arguments, the Hon’ble High Court passed the orders that the writs petition stands dismissed with 
reserving the liberty to seek appropriate resolution before the Arbitral Tribunal. The SPV had 
intimated GCDA vide its letter dated 3" January 2020 for revival of the Arbitration proceedings and 
to appoint their nominee arbitrator. Since, GCDA is neither responding nor appointing its nominee 
arbitrator, the SPV had filed an application under section 11 & section 14 of the Arbitration and 
Conciliation Act with the Hon’ble Kerala High Court and duly informed that they have nominated their’ 
new arbitrator with regard to reconstitution of the Ld. Arbitral Tribunal. The matter was listed on 21° 
June, 2022 whereby the Hon’ble Kerala High Court appointed the sole arbitrator to adjudicate the 
disputes. Statement of Claim and Statement of defense has been filed by both the Parties. The parties 
have filed rejoinder on March 18, 2023. The SPV has filed additional documents on 3" August, 2023. 
The matter was listed on various dates for cross examination of witness and arguments, which has 
been concluded. The SPV had filed the joint extension application under section 29A of the Arbitration 
and Conciliation Act for the extension of the Arbitration period which has been granted. The Arbitral 
Award is pronounced by Justice P.R. Ramachandra Menon on 20™ July,2024 in favor of Claimant which 
is sufficient to cover the net exposure of the Company. However, the Company has filed application 
u/s 34 for pendent lite interest for prior period. The net exposure (after provision) of the Company in 

the SPV is Rs 1,962.49 lacs (funded). 

Hydro power project at Himachal Pradesh - the Project is stalled due to local agitation relating to 
environment issues. The SPV has received letter from the Government of Himachal Pradesh (GoHP), 
to discuss the matter mutually towards amicable resolution. After the SPV invoked arbitration on 19" 

Tribunal on 23" January 2023 in favour of the SPV. Government of Himachal Pradesh has 
bec 34 against the captioned award and the SPV has also filed reply as well as the exe atipn 

§[for the same. Matter pertaining to Section 34 was listed on 10" April,2024 whiére) ’fi%‘\ 
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Advocate General had appeared and sought time for settlement. The captioned matter as well as the 

execution petition was last listed 20™ October,2024 but the next date is yet to be notified. 

In the meantime one of the lender has invoked the pledge of 1,44,49,994 shares of Rs.10 each 

constituting 100 % holding and the shares have been transferred to the lenders Demat account. 

The Lender has intimated the Company about assignment of all rights , interest , Privileges , Security 

interest under Loan / Pledge agreement in favour of the third Party who in turn has.intimated 

appropriation of amounts towards outstanding loans through sale of underlying pledged shares. In 

view of the above, the outstanding loan amount including interest thereon has been adjusted against 

the investment made by the Company in the Captioned shares. The profit on the transfer has been 

accounted. On account of the transfer the Company ceases to hold any shares in YPVL. The said YPVL 

is being deconsolidated in the Consolidated Financial Statements. 

The Company also has some amounts due from the said SPV as debentures, considering that the 

Company has no control over the said SPV, the entire amount is provided for as impairment in value. 

g The Company has incorporated a SPV for developing Rangit-Il Hydroelectric Power Project in Sikkim 

on Build, Own, Operate and Transfer (BOOT) basis. The Project involves the development of a 66 MW 

run-of-the-river Hydroelectric Power Project on Rimbi river, a tributary of river (COD). The Project is 

presently in a state of limbo pending the signing of PPA and achieving financial closure. The 

Management is of the view that the present situation in the power business is temporary and does 

not foresee any need for impairment. The matter before NCLT of one of the operational creditors of 

the SPV has been settled favorably in favor of the SPV. 

Post withdrawal of the CIRP proceedings, the company has been in discussion with prospective buyers 

for Sale or otherwise dilution of Company's investment in the SPV and have also obtained in principal 

approval vide special resolution at the EGM dated 12™" August,2022. Subsequently the Company had 

entered into a Share Purchase agreement. There were some conditions precedents which are yet to 

be fulfilled as on date. Though the company has been actively pursuing the matter, there have been 

delays in completing some of the condition’s precedent to the agreement with the prospective buyer, 

due to which the captioned Share purchase agreement has been terminated. 

The Company on a prudence basis has made provision for entire exposure in the project till date. 

During the previous quarter, in view of the default of the company to repay the term loan as per the 

loan/pledge agreement, the secured lender of the Company has invoked pledge of shares given as security 

towards the said term loan. With the above invocation, the aforementioned shares of 2 of the companies 
SPV, namely Youngthang Power Venture Limited(YPVL) (1,44,49,994 equity shares equivalent to 100% 
shares of the SPV) and Indira Container Terminal Private Limited (ICTPL) (3,22,11,365 equity shares 
equivalent to 31.71% shares of the SPV) had been transferred to the DP account of the Lender. 

Further during the quarter ended September 30, 2024, the Lender has intimated the Company about 
assignment of all rights , interest , Privileges , Security interest under Loan / Pledge agreement in favour of 
the third Party who in turn has intimated appropriation of amounts towards outstanding loans through sale 
of underlying pledged shares. In view of the above, the Company has given effects in the books of accounts 
and the outstanding loan amount including interest thereon has been adjusted against the investment 
made by the Company in the Captioned shares. Consequently , ICTPL and YPVL cease to be the subsidiaries 
of the Company and the deconsolidation impact has been taken in the books of accounts as detailed in the 
aforesaid note 4(a) and 4(f) 



6. Material Uncertainty related to Going Concern 
There is a continuing mismatch of cash flows including the dues to the subsidiary which are due for repayment pursuant to negotiation., The current liabilities are in excess of current assets by Rs.1,38,118.83 lacs lacs as at September 30 ,2024. The liquidity crunch is affecting the Company’s operation with increasing severity. Further, various projects of the Company as stated in detail in Note 3 & 4 above are under stress and the outcome of the continuance of these projects would be dependent upon favorable decision being received by the Management on the outstanding litigations. The resolutions planned by the Management are pending since a long time and are not concluding in favor of the Company. 

The Management, however, is confident that the going concern assumption and the carrying values of the assets and liabilities in these Standalone Financial Results are appropriate. Accordingly, the Financial Statements do not include any adjustments that may result from these uncertainties. 

7. Exceptional items (Expenses)/income 

(Rs in crores 

,’7 Particulars Quarter Ended Half Year Ended | Year Ended 
Sept30, | June 30, | Sept 30, Sept30, | Sept30, | March 31, 
2024 2024 2023 2024 2023 2024 

Provision for impairment of - - - - (583.36) receivables (Net) 

Provision/Impairment of (5,686.09) - - | (5,686.09) 
investment (Including Quasi 

Equity /ICD) 
Total  lesese09)| | - (seseon) 

Exceptional items include the following: 

(21,848.12) 

| (22,431.99) 

For the Quarter and Half year ended September 30,2024 

1) Rs. 5,675.00 Lacs relating to Impairment of Compulsory Convertible Debentures towards the Project YPVL 

2) Rs. 11.09 Lacs relating to impairment of additional exposure towards compulsory convertible debentures made towards the project SHVPL. 

For the Quarter and Year ended March 31, 2024 
i) Rs. 583.36 Lacs relating to Impairment of Advances recoverable in Cash or kind from CBICL. Rs. 21,848.12 Lacs relating to impairment of investments & Quasi Equity made towards the project PHPL. 

8. Other expenses include the impact of fair value changes on equity instruments held as FVTPL of Rs. 1537.11 lacs 

9. The Company’s operations constitute a single segment namely "Infrastructure Development" as per IND AS 108 - Operating Segments. Further, the Company's operations are within single geographical segment, which is India. 



10. Figures for previous period have been regrouped / reclassified wherever necessary to conform to the 
current period’s presentation. 

For AJIR nd Tolling Limited 

\ 
Mineel Madhukar NTal7 
Whole-Time Director 

DIN: 06641595 

Place: Mumbai 

Date: November 14, 2024 



Natvarlal Vepari & Co. 
CHARTERED ACCOUNTANTS 

903-904, 9th Floor, Raheja Chambers, 213, Nariman Point, Mumbai 400 021. Tel. : 6752 7100 Fax : 6752 7101 E-mail : nvc@nvc.in 

Independent Auditor's Limited Review Report on Unaudited Standalone Financial Results for 
the quarter and half year ended September 30, 2024, of AR Infra and Toliing Limited pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

To 

The Board of Directors 
AJR Infra and Tolling Limited, 

Mumbai. 

1. We have reviewed the accompanying statement of Unaudited Standalone Financial Results (the 
“Statement”) of AIR Infra and Tolling Limited (“the Company”) for the quarter and half year ended 
September 30, 2024, attached herewith, being submitted by the Company pursuant to Regulation 
33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulation, 2015, as amended (“the Listing Regulations”). These results are prepared for the purpose 
of compliance with the Listing Obligations and Disclosure Requirements. This Statement is the 
responsibility of the Company’s Management and has been approved by the Board of Directors. 

2. This Statement has been prepared in accordance with the recognition and measurement principles 
laid down in the Indian Accounting Standard (Ind AS 34) “Interim Financial Reporting” prescribed 
under section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our 
review. 

3. We conducted 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 the 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 misstatements. A review is limited primarily to inquiries of Company personnel and 
analytical procedures applied to financial data and thus provide less assurance than an audit. We 
have not performed an audit and, accordingly, we do not express an audit opinion. 

4. Basis of Qualified Conclusion 
Attention is invited to Note 4(a) of the Financial Results, relating to the Project in the SPV i.e. Indira 
Container Terminal Pvt Ltd. There exists material uncertainty relating to the future of the Project 
Wwhere the exposure of the Company in the SPV is Rs. 7598.63 lacs (funded and non-funded). 
® Upto the previous quarter, when the Company had control, the SPV was fraught with various 

issues relating to the project as enumerated in the aforesaid note 
® One of the Companies lender has invoked the pledge of 3,22,11,365 equity shares equivalent 

to 31.71% shares of the SPV and the shares have been transferred to the lenders Demat 
account. In the current quarter the Lender has intimated the Company about assignment of all 
rights , interest, Privileges , Security interest under Loan / Pledge agreement in favour of the 
third Party who in turn has intimated appropriation of amounts towards outstanding loans 
through sale of underlying pledged shares. In view of the above, the outstanding loan amount 
including interest thereon has been adjusted against the investment made by the Company ig 
the Captioned shares. 

®  After the invocation of the shares in ICTPL, the Company has sold another 26%, and therefoks 
the Company ceases to hold control in the SPV and carry its balance 16% stake as Investmen 
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in Equity instrument carried at Fair value through Profit & Loss. 
® The Company has only a 16% stake and has no influence to ensure the repayment of the loan 

given as a holding Company and over the fair value of the Investment. 

In view of the above reasons, we reiterate that we are unable to opine whether the Company would 
be able to recover the balance exposure of the Company in ICTPL after dilution of stake and losing 
control and influence in the said SPV and accordingly whether any provision of impairment is 
required towards the exposure which is at Rs 7598.63 crores (funded and non-funded). 

5. Qualified Conclusion 
Except for the possible effects arising out of the matters mentioned in our basis of qualified 
conclusion mentioned hereinabove, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with applicable Indian Accounting Standards 
as specified under section 133 of the Companies Act, 2013, read with rule 7 of the Companies 
(Accounts) Rules, 2014 and other recognized accounting practices and policies, 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. 

6. Material Uncertainty relating to Going Concern. 
We invite attention to Note 6 of the Financial Results relating to material uncertainty relating to 
going concern. The Company’s current liabilities exceeded current assets significantly and are at Rs. 
1,38,118.83 lacs. There is a continuing mismatch including defaults towards payments to its lenders 
and in payment of its financial obligations towards its subsidiary Company. The liquidity crunch is 
affecting the Company’s operation with increasing severity. We also invite attention to note 3 and 4 
of the Results wherein status of various SPV projects which are stressed due to delay in completion, 
cost overrun, liquidity crunch and have legal issues, arbitration proceedings or negotiations including 
the pending NCLT petition filed by the creditors of PHPL, admission of ICTPL before NCLT. The future 
of these projects as also the successful progress and completion depends on favourable decisions on 
outstanding litigations being received by the Management. The resolutions planned by the 
Management are pending since a long time and are not concluding in favour of the Company. These 
conditions indicate the existence of Material Uncertainty which may impact the Company’s ability to 
continue as a going concern. Our conclusion is not qualified on this matter. 

7. Emphasis of Matter 

Without qualifying our Conclusion, we draw attention to the following matters. 
i. Attention is invited to Note 3 (a) of the Financial Results in respect of Patna Highway Projects 

Limited (PHPL) where the CIRP proceedings had been initiated. NCLT has approved the resolution 
plan vide order dated May 10,2022 submitted by Resolution Professional and as per the NCLT 
Order no surplus is available to the Company. The Company lost the appeal before NCLAT and has 
filed an appeal in Supreme court against the NCLAT order and expects a favourable outcome on 
the matter. Pending the outcome, in view of the long pendency of the matter under litigation, the 
Company out of abundant caution and on the principle of prudence has impaired the entire 
exposure in its books for accounting purposes while retaining its right to litigate. The Lawyers have 
advised the management that it has a good case for a favourable outcome of the litigation. Based 
on their advise the Company is also contesting the invocation of the Guarantee and accordingly 
has not accounted the invocation. Exposure of the Company is Rs 1,19,024.39 lacs (non — fundeg 
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ii.  Attentionis invited to Note 4 (b) of the Financial Results, relating to a Pravara Renewable Energy 
Limited ,where there are multiple legal challenges existing before various fora which are not 
concluding with respect to the following: 

- Karkhana has taken illegal / unauthorized possession of the Plant and has been running the 
plant without authorization / consent of the Company. 

- Noinformation is forthcoming regarding purchase/sales from the project although the same 
are carried out in the name of the SPV. 

- The receiver appointed by the DRT does not report the transaction to the SPV and operates 
the unit without recourse to the management of the SPV. 

- The SPVis marked as a NPA by the lenders. 

- The Company has provided a letter of Comfort to the lenders towards their credit facilities. 
- Operation of the project is under constraints as detailed in the note. 
- TheSPV hasalso invoked arbitration against the Karkhana and the Karkhana has approached 

Debt Recovery Tribunal (DRT). Based on the submission of Karkhana that the Plant was 
possessed and run by Karkhana, the tribunal ordered to maintain status quo. The Company 
is yet to file its response at DRT. 

- The statutory auditor of the SPV have disclaimed their opinion in their audit report for the 
year ended March 31,2024 for illegal occupancy of the factory by Karkhana and that the 
access to facility and records and transactions for the period from January 1, 2022 to 
September 30, 2024 are not available with the Company. 

The Company on a prudent basis has provided for the entire funded exposure in the previous 
period, However there is exposure towards non funded exposure of Rs 19,167.00 lacs 

For Natvarlal Vepari & Co. 

Chartered Accountants 

Firm Registration No. 106971W 

Y 
uzhat’khan 

Partner 

M. No. 124960 

Mumbai, Dated: - November 14, 2024 

UDIN: 24124960BKCZRN3580 



AR Infra and Tolling Limited 
CIN : L45203MH2001PLC131728 

Statement of Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2024 
(Rs.in Lacs) 

Particulars Quarter Ended Half Year Ended Vear ended 
30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 

Reviewed Reviewed Reviewed Reviewed Reviewed Audited 
1 [Revenue from Operations 196318 150651 133959 3,469.68 2,578.66 612298 
2 |Other Income 1,235.97 344.74 447.30 1,580.71 848.91 1,545.51 

3 [Total Income 3,199.14 1,851.25 1,786.89 5,050.39 3,427.57 7,668.49 

4 |Expenses: 

Changes in inventory - - - - - 11666 
Employee benefit expenses 90.39 126.45 104.96 216.84 205.30 385.35 

Depreciation & amortization 860.16 954.39 1,274.06 1,814.55 2,534.37 3,836.30 

Finance Costs 7,413.16 7,664.01 7,885.03 15,077.18 15,412.97 27,879.96 

Other expenses 2,386.43 1,129.29 698.62 3,515.72 1,126.92 4,977.92 

Total Expenditure 10,750.14 9,874.14 9,962.67 20,624.29 19,279.56 37,196.19 

5 | Profit / (Loss) before share of profit / (loss) of an associate / joint (7,551.00) (8,022.89) B17578) (1557390  (1585199)  (29,527.70) 
venture and exceptional ltems 

6 | Share of profit / (loss) of an associate and joint venture 115.24 572.01 57.41 687.25 13873 656.50 

7 | Profit / (Loss) before exceptional item and tax (7,435.76)| (7,450.88)| (8,118.37)) (14,886.65) (15,713.26) (28,871.20) 
8 | Exceptional items Income / (Expense) 80,121.02 = 80,121.02 = 5,935.85 
9 | Profit /(loss) before tax 72,685.26 (7,450.88) (8,118.37)| 65,234.37 (15,713.26) (22,935.35)| 
10 | Tax expenses 

Current Tax. - 257 257 ® 15.77 
Short Provision for Tax 1,977.08 - 1,977.08 ® 463 
Deferred Tax Liability / (asset) 0.19 (473.79)! 76.95 (473.60) 161.08 102.01 

Total tax expenses 1,977.27 (471.22) 76.95 1,506.05 161.08 122.41 

11 | Profit/(Loss) for the period 70,707.99 (6,979.66))| (8,195.32)| 63,728.32 (15,874.34)| (23,057.76) 

Less - Share of Non Controling Interest (NCI) (830.59) (1,187.61) (1,08279) (2,01819) (2,077.54) (4,266.79) 
12 | Profit for the period attributable to owners of the Company 71,538.58 (5,792.05) (7,112.53) 65,746.51 (13,796.80)  (18,790.97)] 
13 |Other Comprehensive Income 

Remeasurement of defined benefit plans - - - (@38) 
Other comprehensive income /(loss) for the period B B - - (2.58) 

14 |Total Comprehensive income/ (loss) for the period 70,707.90 (6,979.66) (8,105.32) 6372832 (1587430)  (23,060.30)] 

Profit/(Loss) after tax attributable to 

(Owners of the Company 71,538.58 (5,586.05)| (7,112.53)] 65,746.51 (13,796.80)| (18,790.97)] 

Non-Controlling Interest (830.59), (1,187.61) (1,082.79) (2,018.19) (2,077.54) (4,266.79)| 

70,707.99 (6,773.66) (8,195.32)) 63,728.31 (15,874.34)) (23,057.76)) 

Other Comprehensive Income attributable to: 
Owners of the Company - - - (226) 
Non-Controlling Interest - - - (0.32)} 

5 - - - (2.58) 
Total Comprehensive Income attributable to: 
Owners of the Company 7153858 (5,586.05) (7,11253) 65,746.51 (1379679)  (18,793.23) 
Non-Controlling Interest (830.59)) (1,187.61) (1,082.79)] (2,018.19) (2,077.54) (4,267.11)) 

70,707.99 (6,773.66)| (8,195.32)| 63,728.31 (15,874.33)| (23,060.34)] 

15(Paid up Equity Capital (Face Value of Rs.2 each) 18,917.64 18,917.64 18,917.64 18,917.64 18,917.64 18,917.64 
16Other Equity (2,71,586:34) 

17| Earnings per equity share [nominal value of share Rs. 2/-] 
Basic (Rs.) 7.60 (0.61)] (0.76)) 6.98 (1.46) (2.00)} 

Fqand on behalf of the Board of Directors of 
d Tolljng Limited 

) 
Mineel Mali 
Whole-Time Director 
DIN: 06641595 
Place: Mumbai 
Date: November 14, 2024 



Notes: 

AJR INFRA AND TOLLING LIMITED 
(Formerly Gammon Infrastructure Projects Limited) 

The above unaudited Consolidated Financial Results for the quarter and half year ended 30th 

September,2024 as reviewed by the Audit Committee, were approved and taken on record by the Board 

of Directors in their meeting held on 14" November, 2024. The statutory auditors have carried out limited 

Review of the Consolidated Financial Results and have issued their modified report thereon. 

The above financial results are prepared in accordance with the Indian Accounting Standards (Ind-AS) as 

prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and 

other accounting principles generally accepted in India. 

During the previous periods, in respect of 2 (two) of its subsidiary companies, Corporate Insolvency 

Resolution Proceedings (CIRP) were initiated by financial creditors of the respective subsidiaries by filing 

a petition before the Hon’ble National Company Law Tribunal (NCLT). The NCLT admitted the petition and 

accordingly, the Boards of the respective subsidiaries were superseded, and Interim Resolution 

Professional / Resolution Professional (RP) were appointed. Accordingly, the Company namely, AJR Infra 

and Tolling Limited lost control over these 2 subsidiaries. The subsidiaries are. 

a. PatnaHighway Projects Limited (PHPL): One of the Lender i.e., Corporation Bank (merged with Union 

Bank of India w.e.f. 1st April 2020) had filed an application under the provisions of Insolvency and 

Bankruptcy Code, 2016 (IBC) with NCLT which had been admitted and an Interim Resolution 

_Professional (IRP) had been appointed on 7th January 2020. 

Resolution Plan submitted by Silver Point had been accepted by the COC/ RP and application was filed 

by RP before NCLT for approval of Resolution plan of Silver Point. The Company had also filed an 

application for approval of Company’s Resolution Plan before NCLT. The NCLT vide order dated May 

10, 2022, has approved the resolution plan of Silver point, and rejected the application for approval 

of Resolution Plan submitted by the company. The Company had filed two appeals on 13th July 2022 

against the impugned order in NCLAT. Appeal/920/2022 was filed against approval of Resolution Plan 

of Silver Point and Appeal/922/2022 was filed against rejection of Company’s Resolution plan. The 

matters were taken up on 10.05.2023, wherein Appeal/920/2022 was reserved for order and finally 

the captioned appeal was dismissed by Hon’ble NCLAT vide order dated 25th May, 2023. 

The Company has filed Civil Appeal in the Supreme Court against the impugned Order on 3rd 

July,2023.The Appeal/922/2022 which was filed against rejection of Company’s Resolution plan was 

also thereafter dismissed and the Company has filed the Civil appeal before Supreme Court against 

the impugned order dated 20.10.2023. The Company has also filed IA(1.B.C)-5000/2023 on September 

6, 2023 in NCLT New Delhi under Section 65 of the Insolvency and Bankruptcy Code against RP and 

others for Fraudulent and Malicious Initiation of the Corporate Insolvency Resolution Process by the 

RP in active connivance of the Banks, ARC, SRA. The Matter was heard on 6™ February,2024 wherein 

it was dismissed with liberty to restore. The company is in the process of filing an Intervene 

Application (IA) for restoration of this case. The Company had filed the Restoration Application and 

accordingly the matter had been restored and the company is in the process of filing a fresh IA. 

Vide letter dated 7th November,2023, the Corporate Guarantee provided by the Company amounting 

to Rs. 1,19,024.39 Lacs has been invoked by Phoenix ARC Private Limited in favour of whom the 

lender’s of PHPL had earlier assigned their respective debts. The Company has not accounted the 

invocation of the Corporate Guarantee as the Company has taken legal opinion in the matter. In the 

meantime, Phoenix ARC Private Limited has filed an application to initiate Corporate insolvency 

& 
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The Net exposure of the Company was Rs 21,294.65 lacs (funded) and Rs 1,19,024.39 (Non 

Funded). Pending the outcome, in view of the long pendency of the matter under litigation, 

although the Lawyers have advised the management that it has a good case for a favourable 

outcome of the litigation, the Company out of abundant caution and on the principle of prudence 

has impaired the entire funded exposure in the books as at March 31, 2024 for accounting 

purposes while retaining its right to litigate. 

Rajahmundry Godavari Bridge Limited (RGBL): One of the Consortium Banks of RGBL had initiated 
and filed an application under the provisions of Insolvency and Bankruptcy Code, 2016 (IBC) with 

NCLT. The Hon’ble NCLT had passed an order dated 27th February 2020 admitting the matter to 

Corporate Insolvency Resolution Process (CIRP) under the IBC and appointing an Interim Resolution 

Professional (IRP) on 27th February 2020. The IRP has been replaced with a new Resolution 

Professional (RP) pursuant to the Hon’ble NCLT order dated August 21, 2020, which was issued on 

September 08, 2020, based on an application filed by the Committee of Financial Creditors / Lenders 

and the new RP had taken charge of RGBL from the erstwhile IRP and the Project. 

The Company had filed an Intervention Application at Hon’ble NCLT being aggrieved by the 

rejection of COC to consider the proposal dated 24.02.2022 of the applicant under section 12A of 

IBC. The matter was listed on 7 June,2022 for admission of the petition. The Hon’ble Members 

were pleased to direct the RP to file reply to the subject IA and further stated that upon approval 

of the resolution plan by the CoC, application under section 12A is not maintainable. At the next 

hearing dated 21 June,2022 the company requested for time to file an affidavit in rejoinder to the 

reply filed by the Resolution Professional. Resolution Plan submitted by M/s. Prakash Asphaltings 

& Toll Highways (India) Limited has been accepted by the COC/ RP against which the company had 

filed an intervention application before NCLT, challenging the Resolution Plan, which has since 

been rejected by Hon’ble NCLT. The NCLT vide order dated August 10, 2022, has approved the 

resolution plan. The company has filed an appeal against the impugned order in NCLAT which was 

pending admission. The Company has subsequently withdrawn the appeal pending and the same 

was approved vide Hon’ble NCLAT order dated 16" May 2023. The company had also made full 

provision in the books as on date towards its entire funded exposure in the SPV amounting to 

Rs.1,08,190.29 lacs on a prudent basis. The balance non funded exposure in SPV is Rs 9,811.02 lacs 

as of September 30, 2024. 

An Application was filed by Canara Bank, Bank of Baroda and United Bank of India in Hon’ble DRT 

against the Company who is the Corporate Guarantor for the erstwhile SPV. It came to our 

knowledge that an Ex-Parte Order dated 31.07.2023 was passed against us by Hon’ble DRT and the 

Recovery Certificate has also been issued. The Company has filed an application for setting aside 

the order and also for bringing additional facts on record and restraining the operation of recovery 

certificate. The matter was last listed for hearing but got adjourned to 21st November ,2024. 

4. Project related notes: In respect of the following projects / Special Purpose Vehicles (SPVs) of the Group 

there are legal issues, arbitration proceedings or negotiations with the Concession Grantor for which the 

Management is taking necessary steps to resolve the matters: 

a. Indira Container Terminal at Mumbai: The Project was delayed due to non-fulfilment of certain 

obligations by the Mumbai Port Trust (MbPT) under the License Agreement (LA) signed by the SPV 

ith MbPT. The Roll-On-Roll-Off (RORO) operations was allowed by MbPT as an interim measure for 

ate use of the 2 (two) berths for a mix of cargo of container, steel and RORO and is still 

iuing. However, the revenue generated through alternative use is inadequate for rep m f 



asset) by the Lenders of the SPV. The draft settlement agreement between the SPV, Ministry of 

Shipping (MoS), Mumbai Port Trust (MbPT) has been rejected by MbPT. The SPV has issued a Dispute 

Notice for the Licensor’s Event of Default against MbPT and called upon the Licensor to refer the 

disputes for amicable settlement under the LA and the matter is pending with MbPT. A petition was 

filed by the SPV under section 9 and an application under section 11 of the Arbitration and Conciliation 

Act, 1996 was also filed where in Order dated 1st August 2019 is passed and interim protection by 

way of prayer is allowed for carrying ad-hoc RORO operations. 

The SPV and the MBPT have nominated their arbitrators and they in turn have jointly appointed the 

Presiding Arbitrator/Umpire arbitrator and accordingly, the Arbitral Tribunal (AT) is formed. The SPV 

has duly filed its Statement of Claim (SOC) against MbPT for an amount of Rs. 296,736 lacs on 8th 

November 2019.MbPT has filed their Statement of Defense (SOD) and filed their Counter Claim of Rs 

240,000 lacs with the Tribunal. 

In the meantime, MbPT has sent letters dated May 28, 2021 / October 08, 2021, and invited ICTPL for 

asettlement of all disputes raised with the Arbitral Tribunal, to which ICTPL has replied and given their 

concurrence and the process is under active discussion. Both the parties have sought permission to 

keep the ongoing arbitration in abeyance for the next 6 months since the parties have started 

conciliation proceedings. A virtual hearing was held by the Tribunal on 01-11-2021 to determine if the 

above application for keeping the matter in abeyance for a period of 6 months can be allowed and if 

the same would be in compliance of Arbitration and Conciliation Act,1996. After initial review, the 

extension was allowed and both the parties were directed to intimate the conciliation proceedings to 

the tribunal by 25" May,2022. Since there was no outcome, both the parties jointly opined for the 

further extension and accordingly filed the application for extension from time to time to wait for the 

outcome of the conciliation proceedings which is still pending before the CSC. On the last hearing date 

of Arbitration Proceedings i.e., on 19.04.2023 virtual hearing was conducted and on joint request of 

both the parties the Hon’ble Tribunal was pleased to adjourn the matter to 27t July, 2023, directing 

parties to appraise the tribunal on the next date and that for any extension henceforth, both the 

parties shall jointly approach the Hon’ble High Court, Bombay. Since the last date of Arbitration 

Proceedings was 31 August,2023 , hence the SPV has moved an application under section 29(A) 

before the High court of Mumbai for extension of Arbitration Proceedings . The said application has 

been allowed by Hon’ble High Court and the mandate of the arbitral tribunal is extended from 

01.09.2023 for a period of one year. The matter was next listed on 25" November,2024 for update on 

the further progress on the conciliation process. 

In the meantime, the lead Bank had approached NCLT Mumbai Bench against its outstanding dues 

and submitted its application under Section 7 of the Insolvency and Bankruptcy code, 2016. After a 

series of submission and counter submissions, the Hon’ble NCLT passed an order on 9th May,2024 for 

the admission of the captioned Petition and the appointment of Interim Resolution Professional. 

The Company filed an appeal under Section 61 of the Insolvency and Bankruptcy Code, 2016 before 

Hon’ble NCLAT, Delhi against the impugned order dated 9 May 2024 passed by the Hon’ble NCLT, 

Mumbai. Hon’ble NCLAT, Delhi taking cognizance of the OTS proposal submitted by the Company and 
the fact that the committed amount already deposited in the designated NO LIEN account of the 
Lenders has passed an order dated 16th May,2024 staying the above order dated 9th May 2024. Next 

date of hearing is scheduled on 14th November,2024 for update on the OTS compliance. The SPV's 
submission of a One-Time Settlement (OTS) proposal to the consortium of Lenders’ has been accepted 

by all the lenders after conducting swiss challenge wherein no bids were received . Respective 

anctions to the terms of OTS has also been conveyed by all the lenders. 



Lender has intimated the Company about assignment of all rights , interest , Privileges , Security 
interest under Loan / Pledge agreement in favour of the third Party who in turn has intimated 
appropriation of amounts towards outstanding loans through sale of underlying pledged shares. In 
view of the above, the outstanding loan amount including interest thereon has been adjusted against 
the investment made by the Company in the Captioned shares and the loss on sale has been booked. 

Further, the Company has entered into an SPA for sale of further 26% stake (Beneficial interest) on 
September 30, 2024 in the SPV in view of which the captioned investment to the extent of 26% has 
been disclosed as non-current investment held for sale. The Company is now left with a residual 
holding (which is pledged to the lenders) of 16.29%. 

Since the share holding of the company in the SPV has reduced from 74% to 16.29% in view of the 
above invocation and sale, the said SPV ceases to be a Subsidiary of the Company and the residual 

holding has been held as Equity Instruments with fair value changes thru PL. The said SPV has been 

deconsolidated in the Consolidated Financial Statements 

Further the loan given as holding company of Rs. 3722. 46 lacs which was earlier classified as quasi 

equity has now been disclosed as Loans pursuant to the above dilution of stake. 

The exposure of the Group in the SPV / project including investments and loans is Rs 7,598.63 lacs 
(funded and non- funded). 

b. Pravara Renewable Energy Limited - Pravara has entered into a Project Development Agreement 
(PDA) with Karkhana (Padmashri Dr. Vithalrao Vikhe Patil Sahakari Sakhar Karkhana Limited) for the 
development of a 30 MW Cogeneration Project on Build-Own-Operate-Transfer (BOOT) basis. The 
Concession period is 25 years from Commercial Operation Date (COD). 

Karkhana has taken illegal / unauthorized possession of the Plant and has been running the plant 
without authorization / consent of the Company. No information is forthcoming regarding 
purchase/sales from the project although the same are carried out in the name of the SPV. The 
receiver appointed by the DRT does not report the transaction to the SPV and operates the unit 
without recourse to the management of the SPV. There are multiple legal challenges existing before 
various fora which are not concluding. The SPV is marked as a NPA by the lenders. In view of the 
multiple legal issues going on at various fora and the SPV still being not in possession of the Plant , 
the entire funded exposure of the Group in the SPV had already been provided in the books on a 

prudent basis. The non funded exposure of the Group is Rs 19,167 lacs. 

In view of the above-mentioned facts the management of the SPV contends that 

1. The litigation is outstanding since more than 2 years and there is no progress in the matter 
before the courts. 

2. The receiver appointed by the DRT does not report the transactions to the Company and 

takes decisions of the Company Management. 

3. Since there is no progress in the matter in accordance with IND AS 110 para 7 the Company 
has effectively lost control over the operations and is unable to direct the variable rights from 
its exposure in its favour. 

4. Ithas no record of transaction entered into on its accounts nor it has access to its cash flows. 

Therefore, pending the settlement of the litigation, the Company contends it has no control and 



Since exposure to the equity has been provided for in the Standalone Financial Statements in these 

Consolidated Financial Statements, they are carried at NIL values since the fair value cannot be 

determined. The Statutory Auditors of the SPV on account of non-inclusion of aforesaid transactions 
conducted by the receiver has given a disclaimer of opinion as at March 31, 2024. 

¢ Anamount of Rs 1,514.01 lacs is due from Western Coalfields Limited (WCL) on account of wrongful 
encashment of bank guarantee against which the Company has filed a suit for Recovery of damages. 
Subsequent to the encashment, the Company has filed an application for converting earlier injunction 
application to suit for recovery of damages. The Company has sought a legal opinion in this matter 
and has been advised that it has a good case for recovery of the amount. The matter has next been 
listed next on 16" December,2024. The Management is hopeful of getting a favourable decision on 
the matter and recovery of damages based on legal advice on the matter. However, due to 
considerable elapse of time and in view of the delay in the legal proceedings, the company has made 
full provision of Rs 1,514.01 lacs towards this amount receivable from Western Coalfields Limited 

(WCL) in the books of accounts as on date on a prudent basis. 

d. Sidhi Singrauli Road Project Limited had signed a Concession Agreement (CA) for 30 years for 
upgradation of existing highway from two-lane to four-lane with Madhya Pradesh Road Development 
Corporation Limited (MPRDC). AIR Infra and Tolling Limited is the EPC contractor for the Project. 

The Project was scheduled to commence commercial operations from 19th September 2015. 
However, delays on account of MPRDC in providing the required clearances and the Right of Way 
(ROW), have resulted in the extension of the Commercial Operations Date (COD). These delays have 
also resulted in increase in project cost, primarily due to increase in interest during construction 
period resulting from the time overruns and the credit facility with consortium of banks / lenders was 

classified as Non-Performing Asset (NPA). 

Meanwhile, the Lead Bank has also issued notice dated October 15, 2019, for invocation of Corporate 
Guarantee (CG) issued by the Company in favor of the SPV's Banks / Lenders, due to financial default 
by the SPV. The SPV and GIPL have filed their response dated November 11, 2019, to the said notices 
issued by the Lead Bank. The Lead bank has also sent Demand cum loan recall notice dated 30th 
December 2021 demanding repayment of loan availed from the Consortium of Lenders (Including 
Indian Bank e-Allahabad Bank and IIFCL). The SPV has duly replied to the notice vide letter dated 31st 
January,2022. Meanwhile , Hon'ble Debt Recovery Tribunal Delhi (DRT 3) has issued Summon/notice 
under section 19(4) of the Act on the application filed against the SPV by Punjab National Bank (Lead 
Bank) for recovery of debts with directions to file the written statement and to appear before 
Registrar on February 21, 2024. The SPV has filed the written statement on 27.01.2024. On 15.05.2024 
the IA filed by the SPV for condonation of delay for filing written statement was rejected against which 
we an appeal has been filed in DRAT. The matter is next listed on 13-11-2024 before Registrar for 
examination of documents. 

During the year ended March 31,2021, the SPV has received notice of intention to terminate the 
Project vide letter dated July 17, 2020, from MPRDC followed by a Termination Notice dated August 
13,2020, and advised the SPV vide their letter dated August 24, 2020, to comply with the divestment 
rights and interest under the provisions of the Concession Agreement and handover the Project to 
MPRDC. 

Pursuant to the Termination Notice issued by MPRDC, SPV has contested the Termination Notice vide 
((0‘\,‘“\ ‘their letter dated 1st October 2020 and has approached MPRDC and Ministry of Road Transport and 

ighivays (MoRTH) to find an amicable resolution under the circular dated March 09, 2020 o‘g\)stu'g % 
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BOT projects issued by MoRTH in the interest of all the stakeholders. The Company is exploring 

options to find an amicable resolution for the Project. Meanwhile, the company has also invoked the 

Arbitration process vide letter dated 22" February ,2021 and a 3-member Arbitration Tribunal has 

been constituted. Two virtual hearings were held and the SPV has submitted its Statement of claims 

amounting to Rs 284,804.32 Lacs to the Arbitral Tribunal on 8" September,2021 as per its procedural 

order dated 2nd June,2021 / extensions granted thereunder. The respondents have also filed their 

SOD. The SPV has duly replied to the SOD and counter claim filed by MPRDC and also filed rejoinder 

to the written statement. In the previous hearings, the order was pronounced with a decision that 

MORTH should be a party to the arbitration proceedings. The SPV had moved an application under 29 

(A) before High Court of Madhya Pradesh for the extension of Arbitration proceedings wherein the 

order was passed directing the petitioner to avail its remedy before the competent Court i.e. Principal 

Civil Court of original jurisdiction in accordance with law. The same has been filed before Principal 

Civil Court Bhopal. On 24th October,2024 matter was listed and was adjourned to 9th December,2024 

for issuance of summons to Respondent. 

The conciliation process as agreed between the parties is going on simultaneously in which lenders of 

the SPV are also a part of the said conciliation process. Couple of meetings have taken place in the 

last 3 to 4 months’ time and issues are moving forward. The company has also given its written 

consent to MPRDC / MORTH for settlement of disputes through conciliation. 

In view of the issues and problems associated with the progress of the project including the final 

notice to terminate the project and subsequent developments in various arbitration hearings as 

detailed above the Company on a prudent basis during the year ended March 31,2022 had made 

provision for impairment of its investments and written off/(back) project balances in the books of 

accounts and the balance non fund exposure in SPV is Rs 73,214.09 lacs as at September 30, 2024. 

The Auditors of the SPV have highlighted material uncertainty regarding going concern issue in their 

review report as at September 30, 2024. 

Bridge project at Cochin - The Greater Cochin Development Authority (GCDA) has sought to end the 

toll collection by unilaterally sealing the toll booth. Cochin Bridge Infrastructure Company Limited 

(SPV) has initiated an arbitration / settlement process. The SPV has also in parallel filed a writ in the 
matter before the Hon’ble Kerala High Court for specific performance. However, the Government of 

Kerala approached the Hon’ble High Court for further extension of time and the Court granted 

extension to settle the matter, after which the SPV has filed amended plaint. The said SPV pursuant 

to the assurance given by GCDA and State Government filed a fresh writ petition for directions to 

GCDA to pay the dues of SPV. The arbitration process was kept in abeyance. 

Matter was last listed on 10" July 2019 wherein it was argued and after considering the points of 

arguments, the Hon’ble High Court passed the orders that the writs petition stands dismissed with 

reserving the liberty to seek appropriate resolution before the Arbitral Tribunal. The SPV is in the 

process of re-constituting the Arbitral Tribunal and has intimated GCDA vide its letter dated 3" 

January 2020 for revival of the Arbitration proceedings and to appoint their nominee arbitrator. Since, 

GCDA is neither responding nor appointing its nominee arbitrator, the SPV has filed an application 

under section 11 & section 14 of the Arbitration and Conciliation Act with the Hon’ble Kerala High 

Court and duly informed that they have nominated their new arbitrator with regard to reconstitution 

of the Ld. Arbitral Tribunal. The matter was listed on 21% June,2022 whereby the Hon’ble Kerala High 
Court appointed the sole arbitrator to adjudicate the disputes. Statement of Claim and Statement of 
Defense has been filed by both the Parties. The parties have filed rejoinder on March 18,2023. The 
SPV had filed additional documents on 3™ August 2023. The matter was listed on various dates for 

—cross examination of witness of the SPV, which has been concluded. The SPV had filed the joint 
sion application under section 29A of the Arbitration and Conciliation Act for the ex 
bitration period which has been granted. The Arbitral Award is pronounced by 2



Ramachandra Menon on 20th July,2024 in favor of Claimant which is sufficient to cover the net 

exposure of the Company. However, the Company has filed application u/s 34 for pendent lite interest 

for prior period. The net exposure (after provision) of the Group is Rs 1,787.13 lacs (funded). 

f. Hydro power project at Himachal Pradesh - the Project is stalled due to local agitation relating to 
environment issues. The SPV has received letter from the Government of Himachal Pradesh 
(GoHP), to discuss the matter mutually towards amicable resolution. After the SPV invoked 

arbitration on 19™ February 2018, the arbitration is now concluded, and the Arbitral Award was 

pronounced by the Hon’ble Tribunal on 23" January 2023 in favour of the SPV. Government of 

Himachal Pradesh has moved Sec 34 against the captioned award and the SPV has also filed reply 

as well as the execution petition for the same. Matter pertaining to Section 34 was listed on 10th 

April,2024 wherein the Advocate General had appeared and sought time for settlement. The 

captioned matter as well as the execution petition was last listed 20th October,2024 but the next 

date is yet to be notified. 

In the meantime one of the lender has invoked the pledge of 1,44,49,994 shares of Rs.10 each 

constituting 100 % holding and the shares have been transferred to the lenders Demat account. 

The Lender has intimated the Company about assignment of all rights , interest , Privileges , 

Security interest under Loan / Pledge agreement in favour of the third Party who in turn has 

intimated appropriation of amounts towards outstanding loans through sale of underlying 

pledged shares. In view of the above, the outstanding loan amount including interest thereon has 
been adjusted against the investment made by the Company in the Captioned shares. The profit 

on the transfer has been accounted. On account of the transfer the Company ceases to hold any 

shares in YPVL. The said YPVL is being deconsolidated in the Consolidated Financial Statements. 

The Company also has some amounts due from the said SPV as debentures, considering that the 
Company has no control over the said SPV, the entire amount is provided for as impairment in 
value. 

g The Company has incorporated a SPV for developing Rangit-1l Hydroelectric Power Project in 

Sikkim on Build, Own, Operate and Transfer (BOOT) basis. The Project involves the development 

of a 66 MW run-of-the-river Hydroelectric Power Project on Rimbi river, a tributary of river (COD). 
The Project is presently in a state of limbo pending the signing of PPA and achieving financial 
closure. The Management is of the view that the present situation in the power business is 
temporary and does not foresee any need for impairment. The matter before NCLT of one of the 

operational creditors of the SPV has been settled favorably in favor of the SPV. 

Post withdrawal of the CIRP proceedings, the company has been in discussion with prospective 
buyers for Sale or otherwise dilution of Company's investment in the SPV and have also obtained 
in principal approval vide special resolution at the EGM dated 12" August,2022. Subsequently the 
Company has entered into a Share Purchase agreement. There are some conditions precedents 
which are yet to be fulfilled as on date. Though the company has been actively pursuing the 
matter, there have been delays in completing some of the condition’s precedent to the 
agreement with the prospective buyer, due to which the captioned Share purchase agreement 

has been terminated. The Company has already provided its entire exposure in its books. 

5. During the previous quarter, in view of the default of the company to repay the term loan as per the 
loan/pledge agreement, the secured lender of the Company has invoked pledge of shares given as 
security towards the said term loan. With the above invocation, the aforementioned shares of 2 of 
the compames SPV', namely Youngthang Power Venture Limited(YPVL) (1,44,49,994 equity sh 
eqn{lyaréh to 100% shares of the SPV) and Indira Container Terminal Private Limite 
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(3,22,11,365 equity shares equivalent to 31.71% shares of the SPV) had been transferred to the DP 
account of the Lender. 

Further during the quarter ended September 30, 2024, the Lender has intimated the Company about 

assignment of all rights , interest, Privileges , Security interest under Loan / Pledge agreement in favour 

of the third Party who in turn has intimated appropriation of amounts towards outstanding loans through 

sale of underlying pledged shares. In view of the above, the Company has given effects in the books of 

accounts and the outstanding loan amount including interest thereon has been adjusted against the 

investment made by the Company in the Captioned shares. Consequently , ICTPL and YPVL cease to be 

the subsidiaries of the Company and the deconsolidation impact has been taken in the books of accounts 

as detailed in the aforesaid note 5(a) and 5(f). 

Also, during the current quarter, Gammon Project Developers Limited (GPDL) , a wholly owned subsidiary 
of the company has executed a Share purchase agreement for sale of Ras Cities and Township Private 
Limited (RCTPL) which includes Sony Mony Developers Private Limited (SMDPL) being the step down 
subsidiary of RCTPL. Consequently, RCTPL and SMDPL both cease ceases to be a subsidiaries of the 

Company and the effects of Deconsolidation has been taken in the Consolidated Financial Statements. 

6. Material Uncertainty related to Going Concern 

There is a continuing mismatch of cash flows including the dues to the subsidiary which are due for 

repayment pursuant to negotiation. The current liabilities are in excess of current assets by 
Rs. 1,96,088.83 lacs as at September 30, 2024. The liquidity crunch is affecting the Company’s operation 
with increasing severity. Further, various projects of the Company as stated in detail in Note 4 & 5 above 
are under stress and the outcome of the continuance of these projects would be dependent upon 
favorable decision being received by the Management on the outstanding litigations. The resolutions 
planned by the Management are pending since a long time and are not concluding in favor of the 
Company. The Management, however, is confident that the going concern assumption and the carrying 
values of the assets and liabilities in these Consolidated Financial Results are appropriate. Accordingly, the 
Financial Statements do not include any adjustments that may result from these uncertainties. 

7. The Financial Results of the Company for the quarter and half year ended September 30 , 2024 include 
share of profit from Vizag Seaport Private Limited a material Associate Company based on un-audited / 
unreviewed management prepared Financial results and have been accounted as such. 

8. Exceptional items Expenses/(income) 

(Rs in lacs) 
Pakticlitais Quarter ended Half Year Ended Year 

Ended 

Sept 30, June 30, Sept 30, Sept 30, Sept 30, March 31, 

2024 2024 2023 2024 2023 2024 
Provision for impairment of 5,686.09 - - 5,686.09 - 21,848.12 
investment  (Including Quasi 
Equity /1CD ) 
Gain on Reduction in Stake - - - - (1417.36) 
of Associate 

Gain on Deconsolidation of (85,807.11) B - | (85,807.12) - (26,366.62) 
Subsidiary 
Total (80,121.02) - - | (80,121.02) .| (5,935.85) 

g s related to Exceptional ltems: G 4/)} 

i uarter and Half year ended September 30, 2024 . 
'@i) +R525,675.00 Lacs relating to Impairment of Compulsory Convertible Debentures towards 



Project YPVL. Rs. 11.09 Lacs relating to impairment of additional exposure towards compulsory 

convertible debentures made towards the project SHVPL. 
ii)  The gain on deconsolidation as aforesaid represents the accumulated losses recognized by the 

Company over the years as a holding company in the consolidated financial statements, which 
now have been deconsolidated and hence results in the gain on deconsolidation. The four 
subsidiaries deconsolidated include Indira Container Terminal Private Limited, Youngthang 
Power Ventures Private Limited, Ras cities and township private limited and Sony Mony 
Developers private Limited. 

For the Year ended March 31, 2024 

i) Rs.21,848.12 Lacs relating to impairment of investments & Quasi Equity made towards the 
project PHPL. 

ii)  Gain on Deconsolidation represents deconsolidation of Pravara Renewable Energy Limited due 
to reasons as stated under note 5(b) above. 

iii)  Gain on reduction in stake of associate represents gain on reduction in stake of Deepmala 
Infrastructure Private Limited (Through SMDPL). 

9. Other expenses include the impact of fair value changes on equity instruments held as FVTPL of Rs. 
1537.11 lacs 

10. The Group is engaged in “Construction and Engineering” and “Real Estate Development” segment. 
Disclosure of segments is given in Annexure 1. 

11. Figures for the previous period have been regrouped / reclassified wherever necessary to conform to 
the current period’s presentation. 

For Infra and Tolling Limited 

. 

] 

Mineel Madhumllali 

Whole-Time Director 

DIN: 06641595 

Place: Mumbai 

Date: November 14, 2024 



Annexure -1 

Segment Reporting as per Ind AS 108 "Operating Segments" 

S. | Particulars Real Estate | Infrastructur Total 
No Segment e 

% Segment 

September September September 

30,2023 30,2023 30,2023 

1 Segment Revenue 

External Turnover - 2,578.66 2,578.66 

Less : Internal Segment Turnover - - - 

Value of Sales and Services (Net) - 2,578.66 2,578.66 

Other Income 318.35 530.56 848.91 

Total Revenue 318.35 3,109.22 3,427.57 

2 Segment Result before Interest and 285.87 (724.91) (439.04) 

Taxes 

Less: Interest Expense 106.60 15,306.37 15,412.97 

Profit / (Loss) before share of profit / 179.27 (16,031.28) (15,852.00) 

(loss) of an associate / a joint venture 

and exceptional Items 

Share of profit / (loss) of an associate - 138.73 138.73 

and joint venture 

Profit / (Loss) before exceptional Item 179.27 (15,892.55) (15,713.27) 

and tax 

Exceptional items (Income) / Expense - - - 

L Profit Before Tax 179.27 (15,892.55) (15,713.27) 

Less: Current Tax - - 

Less: Deferred Tax - 161.08 161.08 

Excess / Short Provision of Earlier years - - - 

Profit after Tax (before adjustment for 179.27 (16,053.64) (15,874.35) 
Non - Controlling Interest) 

Add: Share of (Profit) / Loss transferred - (2,077.54) (2,077.54) 
to Non - Controlling Interest 
Profit after Tax (after adjustment for 179.27 (13,976.09) (13,796.81) 

Non-Controlling Interest) 

3 Other Information 

Segment Assets 13,410.40 1,18,440.05 1,31,850.46 

Segment Liabilities 21,021.13 | 3,78,731.59 | 3,99,752.72 
Capital Employed (7,610.73) | (2,60,291.58) | (2,67,902.31) 
Capital Expenditure - - - 

Depreciation / Amortisation Expense - 2,534.37 2,534.37 

On account of deconsolidation of the Real Estate Segment during the quarter ended September 30, 2024, no 

reporting is given in the above table. 
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Independent Auditor's Limited Review Report on Unaudited Consolidated Financial Results for the 
quarter and half year ended September 30, 2024, of AJR Infra and Tolling Limited pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

To 

The Board of Directors 

AJR Infra and Tolling Limited, 

Mumbai. 

1. We have reviewed the accompanying statement of Unaudited Consolidated Financial Results 
(“Statement”) of AR Infra and Tolling Limited and its subsidiaries (the Company and its subsidiaries 
together referred to as “the Group”), its joint ventures and associates for the quarter and half year ended 
September 30, 2024, attached herewith, being submitted by the Company pursuant to Regulation 33 of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 
2015, as amended (“the Listing Regulations”). These results are prepared for the purpose of compliance 
with the Listing Obligations and Disclosure Requirements. This Statement is the responsibility of the 
Company’s Management and has been approved by the Board of Directors. 

2. This Statement is the responsibility of the Company’s Management. This Statement has been prepared in 
accordance with the recognition and measurement principles laid down in the Indian Accounting Standard 
(Ind AS 34) “Interim Financial Reporting” prescribed under section 133 of the Companies Act, 2013 read 
with the relevant rules issued thereunder and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion 
on the Statement based on our review. 

3. We conducted 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 the 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 misstatements. 
A review is limited primarily to inquiries of Company personnel and analytical procedures applied to 
financial data and thus provide less assurance than an audit. We have not performed an audit and, 
accordingly, we do not express an audit opinion. 

4. The consolidated financial results of the Group include the results for the quarter and half year ended 
September 30, 2024, of the companies listed in Annexure A to this report which are consolidated in 
accordance with the requirements of the Companies (Indian Accounting Standards) Rules 2015 specified 
under Section 133 of the Companies Act 2013 and the relevant rules thereon. 

5. Basis of Qualified Conclusion 

a. Attention is invited to Note 4(a) of the Financial Results, relating to the Project in the SPV namely 
Indira Container Terminal Pvt Ltd. There exists material uncertainty relating to the future of the 
Project where the exposure of the Company in the SPV is Rs. 7598.63 lacs (funded and non- 
funded). 

® Upto the previous quarter, when the Company had control, the SPV was fraught with various 
issues relating to the project as enumerated in the aforesaid note 

*  One of the Companies lender has invoked the pledge of 3,22,11,365 equity shares equivalent 
to 31.71% shares of the SPV and the shares have been transferred to the lenders Dep 
account. In the current quarter the Lender has intimated the Company about assignm, :/ 
all rights , interest , Privileges , Security interest under Loan / Pledge agreement in fa) 4@,' 
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the third Party who in turn has intimated appropriation of amounts towards outsta nding loans 
through sale of underlying pledged shares. In view of the above, the outstanding loan amount 
including interest thereon has been adjusted against the investment made by the Company 
in the Captioned shares. 

e After the invocation of the shares in ICTPL, the Company has sold another 26%, and therefore 
the Company ceases to hold control in the SPV and carries its balance 16% stake as 
Investment in Equity instrument carried at Fair value through Profit & Loss. 

e The Company has only a 16% stake and has no influence to ensure the repayment of the loan 
given as a holding Company and over the fair value of the Investment. 

In view of the above reasons, we reiterate that we are unable to opine whether the Company 
would be able to recover the balance exposure of the Company in ICTPL after dilution of stake 
and losing control and influence in the said SPV and accordingly whether any provision of 
impairment is required towards the exposure which is at Rs 7598.63 crores ( funded and non- 
funded). 

b.  The Financial Results of the Company for the quarter and half year ended September 30 , 2024 
include share of profit from Vizag Seaport Private Limited a material Associate Company based on 
un-audited management prepared Financial results and have been accounted as such and on 
which no further audit procedures have been carried out by us. Since the said Associate 
mentioned above is material, the Assets, Revenue and Cash Flow represented in those financial 
statements are subject to review and consequent effect, if any. 

6. Qualified Conclusion 

Except for the possible effects arising out of the matters mentioned in our basis of qualified conclusion 
mentioned hereinabove, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with applicable Indian Accounting Standards as 
specified under section 133 of the Companies Act, 2013, read with rule 7 of the Companies (Accounts) 
Rules, 2014 and other recognized accounting practices and policies, 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. 

7. Material Uncertainty relating to Going Concern. 

We draw attention to the following material uncertainty related to going concern included in the notes 
on the consolidated financial results of Holding Company, a subsidiary company of the Holding Company, 
on matters which are relevant to our opinion on the consolidated financial results of the Group and 
reproduced by us as under: 

(a) Inrespect of Holding Company 

We invite attention to Note 6 of the Financial Results relating to material uncertainty relating to going 
concern. The Company’s current liabilities exceeded current assets significantly and are at Rs. 
1,96,088.83 lacs. There is a continuing mismatch including defaults towards payments to its lenders 
and in payment of its financial obligations towards its subsidiary Company. The liquidity crunch is 
affecting the Company’s operation with increasing severity. We also invite attention to note 3 and 4 
of the Results wherein status of various SPV projects which are stressed due to delay in completion, 
cost overrun, liquidity crunch and have legal issues, arbitration proceedings or negotiations including 
the pending NCLT petition filed by the creditors of PHPL, admission of ICTPL before NCLT. The future 
of these projects as also the successful progress and completion depends on favourable decisions on 
outstanding litigations being received by the Management. The resolutions planned by the 
Management are pending since a long time and are not concluding in favour of the Company. 
conditions indicate the existence of Material Uncertainty which may impact the Company’s abjfi 
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continue as a going concern. Our conclusion is not qualified on this matter. 

(b) In respect of Subsidiaries in the following cases the auditors’ have carried a paragraph relating to 
going concern which is extracted from the Review Report of the respective component detailed 
below: 

i. Siddhi Singrauli Road Projects Limited 

We invite attention to Note No. 4 detailing the issues associated with the progress of the project 
including the final notice to terminate the project and subsequent developments in various 
arbitration hearings, during the previous period, the Company on a prudent basis has made full 
impairment provision in its books of accounts towards the Intangible Asset under development of 
Rs. 77,351.34 lakhs (net of Unamortized portion of Capital Grant of Rs. 26,323.56 lakhs) and there 
being material uncertainties regarding amicable resolution for the Project. The Company’s 
borrowing has been marked as NPA thereby shutting down fresh drawings from the bankers. The 
Loans have been substantially recalled by the lenders. The excess of current liabilities over current 
asset works out at Rs. 1,04,109.15 lacs. There are material uncertainties regarding amicable 
resolution for the Project and in its ability to continue as going concern. The going concern 
assumption of the management is after considering the aforesaid facts. We have relied on the 
management assertions. Our conclusion is not qualified on this matter. 

8. Emphasis of Matter 

Without qualifying our conclusion, we draw attention to the following matters. 

i.  Attention is invited to Note 3 (a) of the Financial Results in respect of Patna Highway Projects Limited 
(PHPL) where the CIRP proceedings had been initiated. NCLT has approved the resolution plan vide 
order dated May 10,2022 submitted by Resolution Professional and as per the NCLT Order no surplus 
is available to the Company. The Company lost the appeal before NCLAT and has filed an appeal in 
Supreme court against the NCLAT order and expects a favourable outcome on the matter. Pending 
the outcome, in view of the long pendency of the matter under litigation, the Company out of 
abundant caution and on the principle of prudence has impaired the entire exposure in its books for 
accounting purposes while retaining its right to litigate. The Lawyers have advised the management 
that it has a good case for a favourable outcome of the litigation. Based on their advise the Company 
is also contesting the invocation of the Guarantee and accordingly has not accounted the invocation. 
Exposure of the Company is Rs 1,19,024.39 lacs (non — funded) 

ii.  Attention is invited to Note 4 (b) of the Financial Results, relating to a Pravara Renewable Energy 
Limited ,where there are multiple legal challenges existing before various fora which are not 
concluding with respect to the following: 
® Karkhana has taken illegal / unauthorized possession of the Plant and has been running the plant 

without authorization / consent of the Company. 
¢ No information is forthcoming regarding purchase/sales from the project although the same are 

carried out in the name of the SPV. 

* The receiver appointed by the DRT does not report the transaction to the SPV and operates the 
unit without recourse to the management of the SPV. 

e The SPVis marked as a NPA by the lenders. 

® The Company has provided a letter of Comfort to the lenders towards their credit facilities. 
Operation of the project is under constraints as detailed in the note. 
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run by Karkhana, the tribunal ordered to maintain status quo. The Company is yet to file its 
response at DRT. 

© The statutory auditor of the SPV have disclaimed their opinion in their audit report for the year 
ended March 31,2024 for illegal occupancy of the factory by Karkhana and that the access to 
facility and records and transactions for the period from January 1, 2022 to September 30, 2024 
are not available with the Company. 

o Therefore, pending the settlement of the litigation, the Company contends it has no control as it 
does not satisfy paragraph 7 of INDAS 110 and has decided to deconsolidate the said SPV from its 
Consolidated Financial Statements although it has de jure control over the SPV and its operation 
as at March 31, 2024, It has no de facto control over the same. 

The Company on a prudent basis has provided for the entire funded exposure as on date. 

Since the exposure to the equity has been provided for in the Standalone Financial results , in these 
Consolidated Financial Statements, they are carried at NIL values since the fair value cannot be 
determined pending the conclusion of the litigation in the matter. 

9. Wealso performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) 
of the Listing Regulations, to the extent applicable. 

10. Other Matter 

a) The statement includes the standalone financial results of 3 subsidiaries (including subsidiaries which 
have been subsequently deconsolidated), which have been reviewed by their Auditor's whose 
standalone financial results reflect total assets of Rs. 16,068.08 lacs, total revenues of Rs. 3,469.68 
lacs, total net loss after tax of Rs. 17,013.88 lacs and other comprehensive income of Rs. Nil for the 
half year ended September 30, 2024. The other Auditors’ review 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 these subsidiaries is solely based on the reports of the other auditor 
and the procedures performed by us as stated in para 3 above. 

b) The statement also includes the standalone financial results of 19 subsidiaries, which have not been 
reviewed by their auditors or us, whose standalone financial results reflect total assets of Rs. 2,847.59 
Lacs, total revenues of Rs. 1,013.23 Lacs, total net profit after tax of Rs. 939.97 lacs and other 
comprehensive loss of Rs. Nil for the half year ended September 30 2024, as considered in the 
statement. 

We also did not audit the financial results of 1 joint venture which has not been reviewed by their 
auditors or us. The Company’s share of loss in such joint ventures accounted under equity method 
being Rs. 69.55 lacs. These financial statements are unaudited and have been furnished to us by the 
Management including the application of the INDAS accounting standards. The joint venture is not 
material individually and our conclusion is not qualified on this account. 
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We also did not audit financial results of 1 associate which is not reviewed by auditor, the company 
share of such associate accounted under equity method is Rs. 617.70 lacs since the said associate is 
material to the group the said matter is qualified in para 5(b) above. 

For Natvarlal Vepari and Co. 

Chartered Accountants 
Firm Registration No. 106971W 

sy 
at Khan 

Partner 

M. No. 124960 

Mumbai, Dated: - August 14, 2024 
UDIN: 24124960BKCZR0O6375 
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Annexure A 

Sr.No. | Company Relationship 
1. | AJRInfra and Tolling Limited Holding 
2. Birmitrapur Barkote Highway Private Limited ('BBHPL') Subsidiary 
3. Cochin Bridge Infrastructure Company Limited ('cBICL') Subsidiary 
4. Gammon Logistics Limited ('GLL") Subsidiary 
5. Gammon Projects Developers Limited (GPDL') Subsidiary B 
6. Gammon Renewable Energy Infrastructure Projects Limited ('GREIPL') Subsidiary 
7. | Gammon Road Infrastructure Limited ('GRIL') Subsidiary 
8. Gammon Seaport Infrastructure Limited ('GSIL") Subsidiary 
9. Haryana Biomass Power Limited ("HBPL') Subsidiary 
10. | Marine Project Services Limited ('MPSL') Subsidiary 

(Upto April 12, 2024) | 
11. | Sidhi Singrauli Road Project Limited ('SSRPL') Subsidiary 
12. | Tada Infrastructure Development Company Limited ('TIDCL') Subsidiary 
13. | Tidong Hydro Power Limited ('THPL') Subsidiary 
14. | Yamunanagar Panchkula Highway Private Limited ('YPHPL') Subsidiary 
15 Youngthang Power Ventures Limited ('YPVL') Subsidiary 

) (Up to September 20, 2024) 
16. | Vijayawada Gundugolanu Road Project Private Limited ('VGRPPL'") Subsidiary 

L 17. | Sikkim Hydro Power Ventures Limited ('SHPVL') o Subsidiary 
18 Indira Container Terminal Private Limited ('ICTPL') Subsidiary 

| (Up to September 20, 2024) 
19 Ras Cities and Townships Private Limited ('RCTPL') Step-down subsidiary 

) (Up to September 4, 2024) 
2 Sony Mony Developers Private Limited ('SMDPL') Step-down subsidiary 

) (Up to September 4, 2024) 
21. | Chitoor Infrastructure Company Private Limited (‘cicpL) Step-down subsidiary 
22. | Earthlink Infrastructure Projects Private Limited ('EIPPL') Step-down subsidiary 
23. | Segue Infrastructure Projects Private Limited ('SIPPL") Step-down subsidiary 
24. | Vizag Seaport Private Limited ('VSPL') Associate 

25, | GIPL-GECPLJV 
Joint Venture 


