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Audltor's.Rgport on.Qua4grly Financial Results and Year to Date Results of the Co.mpanv pursuant to
the Requlation 33.of the SEBI (Listinq Obliqations and Disclosure Requirements) Reqtlations 201b

To
The Board of Directors
M/s PBA Infrastructure Limited
(ct N-145200MH 1 974P1C01 7653)

We have audited the quarterly financial results of M/s PBA Infrastructure Ltd. ("The Company") for the
Quarterand the yearended 31't March 2019 ("The Statement") attached herewith, being'submitted by
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. CIR/CFD1FACt62l2016 dated
July 5, 2016 ("The Circular"). The figures forthe quarterended 31't March 2019 as reported in these
financial results are the balancing figures between audited figures in respect of the fuil financial year
and the published year !o date figures up to the end of the third quarter of the financial year. Alsoithe
figures up to the end of the third quarter had only been reviewed and not subjected t6 audit. These
financial results are based on the financial statements for the year ended 31't March 2019, prepared in
accordance with the accounting principles generally accepted in India, including lndian Accounting
Standard (lnd AS) specified under Section 133 of the Companies Act, 2013 ("The Act") and published
year to date figures up to the end of the third quarter of the financial year prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34 (lnd AS 34), for
Interim Financial Reporting,..specified under Section 133 of the Act, and SEBI Circulars
CIR/CFD/FAC\62\2016 dated Stn July 2016 and CIR/|MDIDF11O}12O16 dated 10th August, 2016, which
are the responsibility of the Company's Management. Our responsibility is to exprels an opinion on
these financial results based on our audit of such financial statements for the year ended 3ist March
2019 and the review of financial results for the nine months ended on 31't December 2018.

We have conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatements. An audit includes examining, on test
check basis, evidence supporting the amounts disclosed as financial results. An audit also includes
assessing the accounting principles used and significant estimates made by management. We believe
that our audit provides a reasonable basis for our opinion.

ln ouropinion and to the best of our knowledge and information and according to the explanations given
to us these quarterly financial results as well as the year to date results.

i. are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2O1S
read with sEBl Circular CIR/CFDlFAcl62l2016 dated July 5'n 2016 ctR/tMDtDF1t69t2016 and 1Oth
August, 2016 in this regard; and

ii. give a true and fair view of the net profit (including other comprehensive income) and other 1nancial
information in conformity with the accounting principles generally accepted in India including Ind AS
specified under Section 133 of the Act for the quarter and year ended 31't March 2019, except for

a) Loan Statements pertaining to certain loans from some banks & financial institutions have not been
received and reconciled. Further, due to pending clarifications & confirmations from some banks
and financial institutions for certain currenVcash crediVterm loan accounts entries have not been
reconciled. Hence, to the effect, in any, of such pending reconciliation, of financial statements
remain unascertained. Lead bank under consortium has approached CMM court to take physical
possession of the various secured assets against total consortium overdue debt of Rs. 417.61
crores under Securitization and Reconstruction of Financial Assets and Enforcement of
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b)

The Company has approached Debt Recovery Tribunal seeking various reliefs against the above
mentioned notice. The Company has proposed One Time Settlement with th-e Banks for an
aggregate amount of Rs.75 Crores, on 30'n December 2017 which is revised time to time and final
offerof Rs 150.00 Crores have been made in August 2018, hence interest on these loans is not
provided for financial year 2018-19.

There were defaults in repayment of its Public Deposits and Inter Corporate Deposits on maturity
and payment of interest thereon for the past few years with repayment being delayed.

There are litigations / arbitration proceedings / legal cases against the Company which may result
in Compensation/lnterest & Penalties.

Fixed asset register is under compilation to have proper records showing full particulars, including
quantitative details and situation of property; plant and equipment. Company to have a regulai
program of physical verification of its fixed assets, periodically.

Company follows accounting practice of recognizing revenue on the basis percentage completion
method.' Company being an EPC contractor raises claims/arbitration money with
employers/customer for the delay on obtaining approvals, cost escalation, etc. As per C6mpany
policy, though the claims are raised for the actual loss incurred by the Company, the same is
recognized in the books at realizable value of Rs.132.65 crores which is determinedby the internal
team of the Company. Though, these claims are not acknowledged by the employer/Customer, the
s91e being intangible in nature is being classified as Work-in-progress. Unbilled work-in-progress
of Rs.132.65 crores and trade receivables amounting to Rs.39.32 crores as at 31 lvtarin iOtg,
which represent various claims raised in the earlier years in respect of projects substantially closed
or suspended and where the claims are currently under negotiations, discussions, arbitration,
litigation raised on legal opinion/ past experience with respect to such claims, management is of
the view that the aforementioned balances are fully recoverable

The preparation of financial statement of the Company is on the basis of going concern assumption
/_ reasons despite classification of credit facilities as NPA by Bankers, loss suffered by the
Company on account of low turnover and liquidity crunch to meet its obligations. The Company's
continuing as a going concern is dependent on generation of required cash flow arising out of
turnover to able to meet its present / future obligations and also favorable outcome for the
settlement offer given by the Company to various lenders. Thus, there is an existence of a material
uncertainty as going concern of the company.

Equity shares of the Company are under suspension w.e.f 09.04.2019 as per BSE Notice dated
18th March 2019 No. 20190318141 and NSE Letter dated 05.04.2019 under Reference No.
NSE/SOP/SUS/78387.

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

ForRVLuharuka&CoLLP
Chartered Accountants
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Ramesh LuharukC I
Partner
Membership No. 031765

Place: Mumbai
Date : May 3b, 2019
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STATEMENT OF STANDAIONE AUDITED FINANCIAT RESUITS FOR THE QUARTER AND FOR THE YEAR ENDED 31ST MARCH , 2019

Amount in Rs. Lar

PARTICUTARS

Quarter Ended Year ended

31.03.2019 3L.t2.20L8 31.03.2018 31.03.2019 31.03.2018

(Audited) (Unauditedl (Audited) (Audited) (Audited)

1 Income from Operations

la)Reven ue from operations 3,529.76 !,L89.47 4,585.95 8,507.63 L1,295.63
:b) Other Income 351.21 L45.75 416.35 1,224.64 6t7.46
Total lncome 3,880.96 t,335.22 s,oo2.2l 9,732.27 11,913.10

2 Expenses

[a) Cost of materials consumed 4,245.98 L,040.23 4,490.82 9,!4L.49 10,710.98
lb) Purchases of stock-in-trade
(c) Changes in inventories of finished goods, work-in-
progress and stock-in-trade (820.361 (61s.9e) 27.66 (1,882.09) t738.92)
d) Employees benefit expense 256.95 L32.84 90.82 632.9s 489.78

[e) Finance costs 7.t7 4L.27 1.,004..63 253.88 4,734.79
lf) Depreciation, and amortisation expense t26.to tL4.27 201.15 481.88 482.98
lg) Other Expenses 220.03 124.54 136.03 426.63 3L5.62
otal expenses 4,035.97 837.16 5,951.11 9,054.74 15,995.13

3

total Profit / loss before exceptional items and tax ( 1-
r) (1s4.901 498.06 (s48.e0) 677.53 (4,082.03)

4 :xceptional ltems

5 otal Profit / Loss before tax (3-4) (1s4.e0) 498.06 (e48.e01 677.53 (4,082.03)
6 fax expense

a) Current tax 234.53 58.88 301.00 58.88
(b) Deferred tax (241.831 (24r.83)
Total tax expenses 17.2el 58.88 59.17 s8.88

7

Net movement in regulatory deferral account balances
related to profit or loss and the related deferred tax
movement

8

Prolit I Loss for the period from continuing operations
(s-6) (r47.6L1 498.05 {890.02) 518.36 14,140.9t1

9 ,rotit / Loss from discontinued operations before tax
10 lTax expense of discontinued operations

TI Profit / Loss from discontinued operation after tax (g-9)

t2 Iotal Profit / Loss for period (t47.6t1 498.05 (s90.0211 618.36 14,t40.9t
13

I Other comprehensive income 83.84 83.84
t4 fotal comprehensive Income net of taxes
15 Profit / (Loss) for the period attributable to 163.771 498.06 (890.021 702.20 (4140.s11

Owners of the Company (3s.07) 273.93 (489.s11 386.21 (2,264.76)
Non-controlling interests (28.701 224.L3 (400.s11 315.99 (1,876.161

L6 Other comprehensive income attributable to
Owners of the Company (3s.07) 273.93 (48e.s1)l 386.21 (2,264.761
Non-controlling interests (28.70) 224.t3 (4oo.s1)l 315.99 (1,876.16)

t7
rltar comprehensive income for ttzffH$Kutabte

owners of the Company (j2f--
Non-controlling interests fd/ .*.ffErlf

18 Details of Equity Share Capital tl?\ Y,<lOr' 16 z
13s.01 | 135.01 135.01 13s.01 | 135.0X'sl



(b) Face Value of Equity Share Capital 10.00 10.00 10.00 10.00 10.00
19 Reserves excluding revaluation reserve
20 Earnings per share

i. Earnings per equity share for continuing operations
(a)Basic (o.471 3.69 (5.se) 5.20 (30.67
(b)Diluted (o.471 3.69 (6.se) 5.20 {30.67ii. Earnings per equity share for discontinued
operations
(a)Basic

(b)Diluted

iii. Earnings per equity share
(a)Basic

lb) Diluted

lNUr Et :

l1:ln:-to"]:resultshavebeenreviewedbytheAuditcommitteeon30thMay,20lg andapprovedbytheBoardof Directorsinitsmeetingheldon
30th May 2019.

2' Figures for the previous periods have been recasted,rearranged & reclassifed, wherever necessary to make them comparable with current period.
3' The company is engaged primarily in business of Civil Construction & Infrastructure and accordingly there are no separate reportable segments as
per Accounting Standard 17 dealing with Segment Reporting.
4' The above results have been prepared in accordance with the companies (lndian Accounting standards) Rules, 2015 [lnd AS] prescribed under
section 133 ofthe Companies Act, 2013.

Date: 30.05.2019

Place : Mumbai

For PBA lnfrastructure Limited

in P. Belani
Time Director



(Rs in takhs)
31.03.2019 31.03.2018

Audited Audited
Particulars

ASSETS

tron-currenf assefs
Property, Plant and Equipment 4,907.59 5,377.20

LdptLdt worK In Hrogress
Non current raiAssetiGEl 1.346.58 2.074.30
Other Financial Assets t,40L42 t,424.LO
Financial Assets

Investments 2,867.51 2,867.57
-LUdn5 6{ AOVanCes

Trade Receivavble
4,727.90 4,549.18
9.860.34 8,882.34

lotal Non-Curent Assets
2.439.O7 2,203.94

27,544.57 27,3t8.59

Inventories
14,793.66 12,9t1.57

Financial Assets
-rnvesrments

-Trade Recievables 3,202.52 9.925.08
-Cash and Cash Eqvivalents 582.17 s06.83
-Loans

-Other Financial Assets 12.03 62.04
Other Current Assets 3,707.49 2,609.87
I orar uurrent Assets 2t,697.87 26,015.39

TOTAT ASSETS 49,242.37 53,333.98

Er{vt I r ArrrJ LtAtflLt ilEs
:qurty
lquity Share Capital 1,350.06 1,350.06
Jrr rtrr ELlutLy -306.97 -1,009.15
sldr EqurIy 1,043.09 340.89

,raolltltes

rcrars Ltaputues

-p(Jr rtJwtngs 5,234.84 3,963.15
LUil6 |Crrrt rlovtstons 102.68 67.13
)eferred Tax Laibilities 129.59 371.42
urner tron-LurrenI Ltaoiltltes 1,9t9.22 1,910.69

Ue5 7,386.33 6,3t2.58

Ue5

Financial liabilities

40,798.38
-Borrowinss

38,429.69
- | raoe pavables

2.133.81 4,069.17
180.20 7,692.99
69.25 t20.17

LraplilUeS 40,912.96 46,680.70

TOTAT EQU ITY 
^ND 

LI ABIL'T W( lU RS\ 49,242.37 53,333.98
uare:5u,u5.20

Place: Mumbai
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