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24
th

 March, 2020 

 

To, 

The General Manager, 

Department of Corporate Services, 

BSE Limited, 

1
st
 Floor, P.J. Towers, 

Dalal Street, Mumbai 400 001 

To,  

The Manager, 

Listing Department, 

The National Stock Exchange of India Limited, 

Bandra-Kurla Complex, 

Mumbai – 400 051 

 

Scrip code: 532904/ SUPREMEINFRA 

 

 

Dear Sir, 

 

Subject:  Submission of Unaudited Financial Results for the quarter and Nine Months 

ended 31st December, 2019. 

 

We would like to inform you that meeting of the Board of Directors of the Company was held on 

Tuesday, 24
th

 March, 2020 where at, inter-alia, the Board considered and approved the 

Unaudited Financial Results for the Quarter and Nine Months ended 31st December, 2019 in 

terms of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015. 

 

We have enclosed the above referred copy of the Standalone and Consolidated Unaudited 

Financial Results for Quarter and Nine Months ended 31st December, 2019 along with the 

Limited Review Report of the auditors thereon.  

 

We request you to kindly take the above on record and oblige. 

 
                          Thanking you, 

 

Yours faithfully, 

 

FOR SUPREME INFRASTRUCTURE INDIA LIMITED 

 

 
 

VIJAY JOSHI 

COMPANY SECRETARY 

 

 

 











Ramanand & Associates 
Chartered Accountants 
6/C, Ground Floor, Ostwal Park,  
Bldg No. 4, CHSL. Near Jesal Park, Jain Temple. 
Bhayander (East) Thane – 401 105 

 

 

 

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results of 
the Company Pursuant to the Regulation 33of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

 
 
Review Report to the Board of Directors,  
Supreme Infrastructure India Limited. 
 
1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the 

Statement’) of Supreme Infrastructure India Limited(‘the Company’)for the quarter ended 
31December 2019.This Statement is the responsibility of the Company’s management and has 
been approved by the Board of Directors. Our responsibility is to issue a report on these financial 
statements based on our review. 

 
2. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
financial statements are free of material misstatement. A review is limited primarily to inquiries of 
company personnel and analytical procedures applied to financial data and thus provides less 
assurance than an audit. We have not performed an audit and accordingly, we do not express an 
audit opinion. 

 
3. a. As stated in Note 4 to the accompanying Statement, which indicates that the Company has 

incurred a net loss of �  11,456.46 lakhs during the quarter ended 31December2019, as of that 
date, the Company’s accumulated losses amounts to �  165,914.18 lakhs which have resulted in 
erosion of the entire net worth of the Company and its current liabilities exceeded its current 
assets by �  195,822.26 lakhs. Further, as disclosed in Note 5 to the Statement, there have been 
delays in repayment of principal and interest in respect of borrowings during the current period 
and previous years and the Company has been in discussions with the lenders regarding 
restructuring these borrowings, the resolution plan for which is yet to be finalized. The above 
factors, along with other matters as set forth in the aforesaid note, indicate that a material 
uncertainty exists that may cast significant doubt on the Company’s ability to continue as a going 
concern. However, based on ongoing discussion with the lenders for restructuring of the loans, 
revised business plans, equity infusion by promoters, Positive EBITDA for current period and 
previous years and other mitigating factors mentioned in the aforementioned note, management is 
of the view that going concern basis of accounting is appropriate.Our conclusion and review report 
on the standalone financial results for the quarter ended 30 September 2019 and quarter ended 
31December 2018 respectively, were not modified in respect of this matter. 

 
b. As stated in Note 2 to the accompanying Statement, the Company’s current financial assets as 

at 31December2019 include trade receivables aggregating �  45,389.22 lakhs (30September 
2019: �  45,389.22 lakhs; 31 March 2019: � � 45,680.90 lakhs; 30 Dec 2018:  31,202.19 lakhs) 
in respect of projects which were closed/substantially closed and where the receivables 
have been outstanding for a substantial period. Management has assessed that no 
adjustments are required to the carrying value of the aforesaid balances, which is not in 
accordance with the requirements of Ind AS 109, ‘Financial Instruments’. Consequently, In 
the absence of sufficient appropriate evidence to support the management’s contention of 
recoverability of these balances, we are unable to comment upon the adjustments, if any, 
that are required to the carrying value of the aforesaid balances, and consequential impact, 
if any, on the accompanying standalone financial results. Our opinion and review report on 



the standalone financial results for the quarter ended 30September 2019 and quarter ended 
31December2018 respectively, were modified in respect of this matter. 
 

c. As stated in Note 3 to the accompanying Statement, the Company’s non-current investments as 
at 31December2019 include non-current investments in one of its subsidiary aggregating �  
142,556.83 lakhs (31March 2019 :�  142,556.83 lakhs; 31December 2018: �  142,556.83 
lakhs). The subsidiary has significant accumulated losses and its consolidated net-worth is fully 
eroded. Further, the subsidiary is facing liquidity constraints due to which it may not be able to 
realise projections as per the approved business plans. Based on the valuation report of an 
independent valuer as at 31 March 2019 and other factors described in the aforementioned 
note, Management has considered such balance as fully recoverable. Management has 
assessed that no adjustments are required to the carrying value of the aforesaid balances, 
which is not in accordance with the requirements of Ind AS 109, ‘Financial Instruments’. In 
the absence of sufficient appropriate evidence to support the management’s assessment as 
above and other relevant alternate evidence, we are unable to comment upon adjustments, if 
any, that may be required to the carrying values of these non-current investments and 
aforementioned dues and the consequential impact on the accompanying standalone financial 
results. Our opinion and review report on the standalone financial results for the year ended 
30September 2019 and quarter ended 31December2018 respectively, were modified in 
respect of this matter. 

 
d. Conclusion 

 
Based on our review conducted as above, except for the possible effects of the matters 
described in previous paragraph, nothing has come to our attention that causes us to believe 
that the accompanying statement of unaudited financial results prepared in accordance with 
applicable accounting standards 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 including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

 
For Ramanand & Associates 
Chartered Accountants         
Firm Registration No: 117776W    
 
 
 
 
Ramanand Gupta       
Partner         
Membership No: 103975      
UDIN No.: 20103975AAAAEX2680     
Place: Mumbai        
Date: 24 March 2020   

















Ramanand & Associates 
Chartered Accountants 
6/C, Ground Floor, Ostwal Park,  
Bldg No. 4, CHSL. Near Jesal Park, 
Jain Temple,Bhayander (East), 
Thane – 401 105 

 

 

 
 
Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

 
To the Board of Directors 
Supreme Infrastructure India Limited 
 

1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the Statement’) 
of Supreme Infrastructure India Limited(‘the Holding Company’) and its subsidiaries (the Holding Company 
and its subsidiaries together referred to as ‘the Group’), its associates and joint ventures (refer Annexure 1 
for the list of subsidiaries, associates and joint ventures included in the Statement) for the quarter ended 
31December 2019, being submitted by the Holding Company pursuant to the requirements of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including 
relevant circulars issued by the SEBI from time to time.  
 

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the 
Holding Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“IND AS 
34”), prescribed under Section 133 of the Companies Act, 2013, read with relevant rules issued there under 
and other accounting principles generally accepted in India. 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 Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, 
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the financial statements are free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not performed an audit 
and accordingly, we do not express an audit opinion. 

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

  
The Statement includes the consolidation of results pertaining to the entities listed in Annexure. 

 
 

4. a) As stated in Note 7 to the accompanying Statement, which indicates that the Group has incurred a net 
loss of �  20,703.79 lakhs during the quarter ended 31December 2019, as of that date, the Group’s 
accumulated losses amounts to �  271,742.70 lakhs which have resulted in full erosion of net worth of the 
Group and its current liabilities exceeded its current assets by �  412,044.56 lakhs. Further, as disclosed in 
Note 7 to the Statement, there have been delays in repayment of principal and interest in respect of 
borrowings during the current period and previous years and the Company has been in discussions with the 
lenders regarding restructuring these borrowings, the resolution plan for which is yet to be finalized. The 
above factors, along with other matters as set forth in the aforesaid note, indicate that a material uncertainty 
exists that may cast significant doubt on the Company’s ability to continue as a going concern. However, 
based on ongoing discussion with the lenders for restructuring of the loans, revised business plans, equity 
infusion by promoters, Positive EBITDA for current period and previous years and other mitigating factors 
mentioned in the aforementioned note, management is of the view that going concern basis of accounting is 
appropriate.  Our opinion on the consolidated financial results for the quarter ended 30 September 2019 
was not modified in respect of this matter. 

 
 



b) As stated in Note 2 to the accompanying Statement, the Holding Company’s current financial assets 
as at 31December 2019 include trade receivables aggregating �  40,754.42 lakhs (31March2019: �  
40,754.42 lakhs) in respect of projects which were closed/substantially closed and where the 
receivables have been outstanding for a substantial period. Management has assessed that no 
adjustments are required to the carrying value of the aforesaid balances, which is not in 
accordance with the requirements of Ind AS 109, ‘Financial Instruments’. Consequently, in the 
absence of sufficient appropriate evidence to support the management’s contention of 
recoverability of these balances, we are unable to comment upon the adjustments, if any, that are 
required to the carrying value of the aforesaid balances, and consequential impact, if any, on the 
accompanying consolidated financial results. Our opinion on the consolidated financial results for 
the quarter ended 30September2019 was also modified in respect of this matter. 

 
c) As stated in Note 6 to the accompanying Statement, Supreme Infrastructure BOT Private Limited 

('SIBPL'), a subsidiary company, is having various Build, Operate and Transfer (BOT) SPVs under its 
fold. While SIBPL has incurred losses during its initial years and has accumulated losses, causing the 
net worth of the entity to be fully eroded as at 30 June 2019, the underlying projects are expected to 
achieve adequate profitability on substantial completion of the underlying projects. Further, commercial 
operation date (COD) in respect of few subsidiaries of SIBPL has been delayed due to various reasons 
attributable to the clients primarily due to non-availability of right of way, environmental clearances etc. 
and in respect of few subsidiaries of SIBPL, the toll receipts is lower as compared to the projected 
receipts on account of delay in receiving compensation from government for exempted vehicles. 
Further, there have been delays in repayment of principal and interest in respect of the borrowings and 
the respective entities are in discussion with their lenders for the restructuring of the loans. Management 
is in discussion with the respective lenders, clients for the availability of right of way and other required 
clearances and is confident of resolving the matter without any loss to the respective SPVs. Therefore, 
based on certain estimates like future business plans, growth prospects, ongoing discussions with the 
clients and consortium lenders, the valuation report of the independent valuer and other factors, 
Management believes that the net-worth of SIBPL does not represent its true market value and the 
realizable amount of SIBPL is higher than the carrying value of its net assets In the absence of sufficient 
appropriate evidence to support the Management’s assessment as above and other relevant alternate 
evidence, we are unable to comment upon adjustments, if any, that may be required to the carrying 
values of these balances and the consequential impact on the accompanying consolidated financial 
results. Our opinion on the consolidated financial results for the quarter ended 30June 2019 was 
also modified in respect of this matter. 

 
 

d) Conclusion 
 

Based on our review as above, because of the significance of the matters described in the Basis for 
Disclaimer of Conclusion paragraph and upon consideration of the review reports of the other auditors 
referred to in paragraphs 6, 7 and 8 below, we have not been able to obtain sufficient appropriate 
evidence to provide a basis for our conclusion as to whether anything has come to our attention that 
causes us to believe that the accompanying Statement prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, the SEBI 
Circular, and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. Accordingly, we do not express our conclusion 
on the Statement. 

 
 
 
e) We were not engaged to review and accordingly did not review the interim financial results of Eleven 

(11)subsidiaries included in the Statement, whose financial results reflects total revenues (before 
eliminating inter-company transactions) of �  20,451.74lakhs, total net loss after tax of �  12,679.74 
lakhs and total comprehensive loss of �  12,679.74 lakhs, for the quarter ended 31December2019, as 
considered in the Statement. These interim financial results have been reviewed by other auditors 
whose review reports have been furnished to us by the management, and our conclusion in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries is based solely on the 
review reports of such other auditors and the procedures performed by us as stated in paragraph 3 
above. 
 
Our conclusion is not modified in respect of this matter. 

 



 
 
 
f) The Statement also include the Group’s share of net loss after tax including other comprehensive loss 

of �  4,287.64 lakhs for the quarter ended 31 December 2019, as considered in the Statement, in 
respect of one (1) joint venture company, along with its three (3) subsidiaries, whose interim financial 
results have not been reviewed by us. These interim financial results of the said joint venture company 
have been reviewed by another auditors, and whose reports has been furnished to us by the 
management and our conclusion on the consolidated financial results, in so far as it relates to the 
amounts and disclosures included in respect of this joint venture company, is based solely on the review 
reports of such other auditors and the procedures performed by us as stated in paragraph 3 above. 

 
Our conclusion is not modified in respect of this matter. 

 
 
 

For Ramanand & Associates 
Chartered Accountants     
Firm Registration No: 117776W 
 
 
 
 
 
 
Ramanand Gupta 
Partner    
Membership No: 103975 
UDIN No.: 20103975AAAAEY5030  
 
 
 
Place: Mumbai   
Date: 24 March 2020 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 
 
Annexure 1 
 
List of entities included in the Statement 
 
Subsidiary Companies 
Supreme Infrastructure BOT Private Limited 
Supreme Kopargaon Ahmednagar Phase-I Tollways Private Limited 
Supreme Mega Structures Private Limited 
Kotkapura Muktsar Tollways Private Limited 
Supreme Vasai Bhiwandi Tollways Private Limited 
MoholKurulKamatiMandrup Tollways Private Limited 
Supreme Suyog Funicular Ropeways Private Limited 
Supreme Manor Wada Bhiwandi Infrastructure Private Limited 
Supreme Infrastructure Overeas LLC 
Supreme PanvelIndapur Tollways Private Limited 
Patiala Nabha Infra Projects Private Limited 
 
Associate 
Sohar Stones LLC 
 
Joint venture companies 
Supreme Infrastructure BOT Holdings Private Limited 
Supreme Kopargaon Ahmednagar Tollways Private Limited 
Supreme Best Value Kolhapur (Shiroli) Sangli Tollways Private Limited 
Supreme Ahmednagar KarmalaTembhurni Tollways Private Limited 

 
 
 
 
 
 
 
 
 

 


