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Notes to Statement of Standalone Financial Results:-

1. The above unaudited financial results of the Company have been reviewed by the Audit

Committee and subsequently approved by the Board of Directors of the Company at their

respective meetings held on 15th September, 2020.

2. The outbreak of COVI D-19 pandemic has disrupted regular business operations of the

Company due to the lock down restrictions and other emergency measures imposed by the

Central and State Governments from time to time, because of interruption in the project

activities, supply chain disruption, human resource availability constraints etc. The business

operations have recommenced on a lower scale post relaxation of lockdowns as compared to

pre-pandemic levels. The management has evaluated the possible impact of known events,

upto the date of approval of these financial results, arising from COVID-19 pandemic on the

carrying value of the assets and liabilities as at 3Qth June, 2020 and has concluded that no

material adjustments are required currently at this stage. However, there exists some

uncertainty in relation to the future impact of COVID-19 pandemic on the Company and,

accordingly, the actual impact in the future may be different from those presently estimated.

The Company will continue to monitor any material change to the future economic conditions

and consequential impact on the financial results.

3. With effect from the previous financial year, the Company continues to be in default regarding

payment of dues to its financial creditors. It is facing working capital constraints and its borrowal

facilities are irregular with certain financial creditors as at 30th June, 2020. The Company is in

the process of formulating a resolution plan with such creditors. Based on the expectation of

the implementation of the resolution plan, underlying strength of the Company's business plans

and future growth outlook as assessed, the management is confident of improving the credit

profile of the Company, including through monetisation of its assets including arbitration

awards, claims etc. which would result in it being able to meet its obligations in due course of

time. Accordingly, the Company's Board of Directors considers it appropriate to prepare these

financial results on a going concern basis.

4. Interest on YTM basis amounting to Rs.1,344.73 lakhs for the quarter ended 30th June, 2020

has not been provided on Optionally Convertible Debentures (OCDs) issued to lenders under

S4A scheme, as the same is not payable until maturity of such OCDs. Statutory Auditors' limited

review report is modified in respect of this matter by way of a qualification. The Audit Report for

the year ended 31st March, 2020 and the Limited Review Report for the quarter ended 3Qth

June, 2019 were similarly modified in respect of this matter.

5. Clients of the Company had foreclosed certain projects/contracts which are presently under

arbitration/litigation proceedings. The management, based on the facts of the cases, is

confident to recover I realise the trade receivables and inventories as at 301h June, 2020 of

Rs.6, 142.27 lakhs and Rs.1,040.62 lakhs respectively, related to the aforesaid

projects/contracts. The Statutory Auditors have expressed their inability to comment upon the

recoverability/realisability of the aforesaid amounts and their limited review report is modified in

respect of this matter by way of a qualification. The Audit Report for the year ended 31st March,

2020 and the Limited Review Report for the quarter ended 3Qth June, 2019 were similarly

modified in respect of this matter.

6. The Company has certain trade and other receivables of Rs.37,842.80 lakhs as at 3Qth June,

2020 backed by arbitration awards pronounced in its favour over the years. Further, the

Company has recognised interest income of Rs. 647.36 lakhs during the quarter ended 3Qth

June, 2020 on such arbitration awards. Against these awards, the customers have preferred

appeals in the jurisdictional courts and the legal proceedings are going on. Pending the

outcome of the said legal proceedings, the above amounts are being treated as fully realisable

as based on the facts of the respective case, the management is confident that the final

outcome of the legal proceedings would be in its favour.
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1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of SPML
Infra Limited ("the Company"), for the quarter ended ao" June, 2020 ("the Statement"), being
submitted by the 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. The Statement, which is the responsibility of the Company's Management and approved by the
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",
prescribed under Section 133 of the Companies Act, 2013 ("the Act") 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 Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with the
Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

Basis for Qualified Conclusion

4. As stated in:

(i) Note no. 4 to the Statement, interest on YTM basis amounting to Rs.1,344.73 lakhs for the quarter
ended so" June, 2020 was not provided on Optionally Convertible Debentures (OCDs) issued to
lenders under S4A scheme. Had such interest provision been made as required under the accrual
basis of accounting, the finance costs and loss before tax would have been higher by the aforesaid
amount, for the quarter ended so" June, 2020. The Auditor's Report for the year ended 31st March,
2020 and the Limited Review Report for the quarter ended so" June, 2019 were also qualified in
respect of this matter.

(ii) Note no. 5 to the Statement, regarding the Company's trade receivables (net of ECL) and inventories
as at 30th June, 2020 of Rs. 6,142.27 lakhs and Rs.1,040.62 lakhs respectively, relating to certain
projects foreclosed by clients in earlier years and where the claims are presently under arbitration/
litigation proceedings. Pending the ultimate outcome of these matters (fate of which is presently
unascertainable), we are unable to comment on the recoverability thereof. The Auditor's Report for the
year ended 31st March, 2020 and the Limited Review Report for the quarter ended so" 1:1n?2?019were also qualified in respect of this matter. }i:,anc..,,::-.;?
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5. Based on our review conducted as above, except for the effects I possible effects of the matters as
stated in paragraph 4 above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles
laid down in the aforesaid Indian Accounting Standard 34 and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed or that it contains any material misstatement.

Emphasis of Matters

6. We draw attention to:

(i) Note 2 to the Statement, which describes the effects of uncertainties relating to COVID-19 pandemic
outbreak on the Company's operations and management's evaluation of its impact on the
accompanying Statement as at the reporting date, the extent of which is significantly dependent on
future developments.

(ii) Note 3 to the Statement which indicates that the Company has defaulted in payment of dues to financial
creditors, it is facing working capital constraints and its borrowal facilities are irregular with certain
financial creditors as at 30th June, 2020. Based on ongoing discussion with such creditors for
formulation of a resolution plan and other mitigating factors as mentioned in the aforesaid Note 3, the
Company's Board of Directors is of the view that going concern basis of accounting is appropriate for
preparation of the accompanying Statement.

(iii) Note 6 to the Statement, regarding uncertainties relating to the recoverability of certain trade & other
receivables as at 301hJune, 2020 and recognition of interest income thereon, arising out of arbitration
awards pronounced in favour of the Company.

Our report on the Statement is not modified in respect of these matters.

Other Matters

7.

(i) We did not review the financial statements I financial information I financial results of 6 (six) joint
operations included in the accompanying Statement, whose financial statements I financial information
/financial results reflect total revenues of Rs.593.17 lakhs

,
total net profit of Rs.13.35 lakhs and total

comprehensive income of Rs.13.35 lakhs for the quarter ended 301hJune, 2020, as considered in the
accompanying Statement. These financial statements I financial information/financial results are unreviewed/unaudited and have been furnished to us by the Company's management and our conclusion
on the Statement, in so far as it relates to the amounts and disclosures included in respect of these joint
operations, is based solely on such management certified financial statements/financial
information/financial results. According to the information and explanations given to us by the
Company's management, these financial statements/financial information /financial results are not
material to the Statement.

Our report on the Statement is not modified in respect of this matter.
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(ii) Owing to non-availability of interim financial statements/financial information/financial results of 3(three)
joint operations, the same were not included in the Statement. According to the information and
explanations given to us by the Company's management, such interim financial statements/financial
information/financial results are not material to the Statement.

Our report on the Statement is not modified in respect of this matter.

For Mahes ari & Associates
Chartered c ountants

FRN: 31100

CA. Bijay Murmuria
Partner

Membership No. : 055788

UDIN: 20055788AAAAAQ7831

Place: Kolkata

Date: 151hSeptember, 2020
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Notes to Statement of Consolidated Financial Results:-
. .

1. SPML Infra Ltd. (the 'Parent Company') and its subsidiaries are together referred to as 'the

Group' in the following notes.

2. The above unaudited consolidated financial results of the Company have been reviewed by

the Audit Committee and subsequently approved by the Board of Directors of the Company

at their respective meetings held on 15th September, 2020.

3. The outbreak of COVID-19 pandemic has disrupted regular business operations of the Group
due to the lock down restrictions and other emergency measures imposed by the Central and

State Governments from time to time, because of interruption in the project activities, supply
chain disruption, human resource availability constraints etc. The business operations have

recommenced on a lower scale post relaxation of lockdowns as compared to pre-pandemic
levels. The management of the Parent Company has evaluated the possible impact of known

events, upto the date of approval of these consolidated financial results, arising from COVID-

19 pandemic on the carrying value of the assets and liabilities as at 30th June, 2020 and has

concluded that no material adjustments are required currently at this stage. However, there

exists some uncertainty in relation to the future impact of COVID-19 pandemic on the Group

and, accordingly, the actual impact in the future may be different from those presently
estimated. The Parent Company will continue to monitor any material change to the future

economic conditions and consequential impact on the financial results.

4. With effect from the previous financial year, the Parent Company continues to be in default

regarding payment of dues to its financial creditors. It is facing working capital constraints and

its borrowal facilities are irregular with certain financial creditors as at 30th June, 2020. The

Parent Company is in the process of formulating a resolution plan with such creditors. Based

on the expectation of the implementation of the resolution plan, underlying strength of the

Parent Company's business plans and future growth outlook as assessed, the management is

confident of improving the credit profile of the Parent Company, including through

monetisation of its assets including arbitration awards, claims etc. which would result in it

being able to meet its obligations in due course of time. Accordingly, the Parent Company's

Board of Directors considers it appropriate to prepare these consolidated financial results on

a going concern basis.

5. Interest on YTM basis amounting to Rs.1,344.73 lakhs for the quarter ended 30th June, 2020

was not provided on Optionally Convertible Debentures (OCDs) issued to lenders under S4A

scheme by the Parent Company, as the same is not payable until maturity of such OCDs.

Statutory Auditors' limited review report is modified in respect of this matter by way of a

qualification. The Audit Report for the year ended 31st March, 2020 and the Limited Review

Report for the quarter ended 30th June, 2019 were similarly modified in respect of this matter.
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1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results ofSPML Infra Limited ("the Parent") and its subsidiaries (the Parent and its subsidiaries togetherreferred to as "the Group"), its associates and joint ventures for the quarter ended 30th June, 2020 ("theStatement"), being submitted by the Parent pursuant to the requirements of Regulation 33 of theSEBI (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 Parent's Management (the 'Management') andapproved by the Parent'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",prescribed under Section 133 of the Companies Act, 2013 ("the Act") and other accountingprinciples generally accepted in India. Our responsibility is to express a conclusion on the Statementbased 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 theEntity", issued by the Institute of Chartered Accountants of India. This standard requires that we planand perform the review to obtain moderate assurance as to whether the Statement is free of materialmisstatement. A review of interim financial information consists of making inquiries, primarily of personsresponsible for financial and accounting matters, and applying analytical and other review procedures.A review is substantially less in scope than an audit conducted in accordance with the Standards onAuditing specified under section 143(10) of the Act, and consequently, does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.Accordingly,we do not express an audit opinion.

4. The Statement includes the results of the entities as given in the Annexure to this report.

Basis for Qualified Conclusion

5. As stated in :

a) Note 5 to the Statement, interest on YTM basis amounting to Rs.1,344. 73 lakhs for the quarterended 30th June, 2020 was not provided on Optionally Convertible Debentures (OCDs) issued tolenders under S4A scheme by the Parent. Had such interest provision been made as required underthe accrual basis of accounting, the finance costs and loss before tax would have been higher by theaforesaid amount, for the quarter ended 30th June, 2020. The Auditor's Report for the year ended31st March, 2020 and the Limited Review Report for the quarter ended 30th June, 2019 were alsoqualified in respect of this matter.
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b) Note 6 to the Statement, regarding the Parent's trade receivables (net of ECL) and inventories as at30th June, 2020 of Rs.6, 142.27 lakhs and Rs.1,040.62 lakhs respectively, relating to certain projectsforeclosed by clients in earlier years and where the claims are presently under arbitration/ litigationproceedings. Pending the ultimate outcome of these matters (fate of which is presentlyunascertainable), we are unable to comment on the recoverability thereof. The Auditor's Report forthe year ended 31st March, 2020 and the Limited Review Report for the quarter ended 30th June,2019 were also qualified in respect of this matter.

6. Based on our review conducted as above, except for the effects I possible effects of the matters asstated in paragraph 5 above, nothing has come to our attention that causes us to believe that theaccompanying Statement, prepared in accordance with the recognition and measurement principleslaid down in the aforesaid Indian Accounting Standard 34 and other accounting principles generallyaccepted in India, has not disclosed the information required to be disclosed in terms of Regulation 33of 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.

Emphasis of Matters

7. We draw attention to:

a) Note 3 to the Statement, which describes the effects of uncertainties relating to COVID-19 pandemicoutbreak on the Group's operations and the evaluation by the Parent's management of its impact onthe accompanying Statement as at the reporting date, the extent of which is significantlydependenton future developments.

b) Note 4 to the Statement which indicates that the Parent has defaulted in payment of dues to itsfinancial creditors, it is facing working capital constraints and its borrowal facilities are irregular withcertain financial creditors as at 30thJune, 2020. Based on ongoing discussion with such creditors forformulation of a resolution plan and other mitigating factors as mentioned in the aforesaid Note 4,the Parent's Board of Directors is of the view that going concern basis of accounting is appropriatefor preparation of the accompanying Statement.

c) Note 7 to the Statement, regarding unavailability of financial statements/ financialinformation/financial results of 3 (three) Joint Venture Companies, namely Aurangabad City WaterUtilityCo. Ltd., Gurha Thermal Power Co. Ltd. and Malviya Nagar Water Services Pvt. Ltd. for thequarter ended so" June, 2020. According to the information and explanations given to us by the
management, the financial statements/financial information/financial results of the said joint venturesare not material to the Statement.

d) Note 8 to the Statement, regarding uncertainties relating to the recoverability of certain trade & otherreceivables as at 30th June, 2020 and recognition of interest income thereon, arising out ofarbitration awards pronounced in favour of the Parent.

Our report on the Statement is not modified in respect of these matters.
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Other Matters

8. We did not review the financial statements I financial information/ financial results of 9(nine)subsidiaries for the quarter ended so" June, 2020 included in the Statement, whose financial
statements I financial information/financial results reflect total revenues of Rs.38.11 lakhs, total netloss after tax of Rs.242.80 lakhs and total comprehensive loss of Rs.242.80 lakhs for the quarterended so" June, 2020. The Statement also includes the Group's share of net loss after tax of Rs114.97lakhs and total comprehensive loss of Rs. 130.27 lakhs for the quarter ended so" June, 2020 in
respect of 1 O(ten) associates and 2(two) joint ventures, whose financial statements/financialinformation/financial results have not been reviewed by us. These financial statements/ financial
information/financial results are unreviewed/unaudited and have been furnished to us by theManagement and our conclusion on the Statement, in so far as it relates to the amounts anddisclosures included in respect of these subsidiaries, associates and joint ventures is based solely onsuch unreviewed/unaudited, management certified financial statements I financial information /financialresults. In our opinion and according to the information and explanations given to us by the Parent'sBoard of Directors, these unaudited and management certified financial statements I financialinformation /financial results are not material to the Statement.

Our report on the Statement is not modified in respect of this matter.

For Ma e hwari & Associates
Charle d ccountants
FRN: 3 1 08E

•
CA. Bijay Murmuria
Partner

Membership No. 055788

UDIN : 20055788AAAAAP4704

Place : Kolkata
Date : 15thSeptember, 2020
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Annexure to the Limited Review Report on the Consolidated Financial Results

List of entities whose financial results are included in the Statement

Subsidiaries

1. Allahabad Waste Processing Co. Ltd.
2. Bhagalpur ElectricityDistribution Co. Pvt. Ltd.
3. Doon Valley Waste Management Private Ltd.
4. Madurai Municipal Waste Processing Co. Pvt. Ltd.
5. Mathura Nagar Waste Processing Co. Ltd.
6. Mizoram Infrastructure Development Company Ltd.
7. SPML Infrastructure Ltd.
8. SPML Utilities Ltd.
9. SPMLIL-Amrutha Constructions Pvt. Ltd.

Associates

1. Awa Power Company Pvt. Ltd.
2. Bhilwara Jaipur Toll Road Pvt. Ltd.
3. Binwa Power Company Pvt. Ltd.
4. Delhi Waste Management Ltd.
5. IQU Power Company Pvt. Ltd.
6. Neogal Power Company Pvt. Ltd.
7. Sanmati Infra Developers (P) Ltd.
8. SPML Bhiwandi Water Supply Infra Ltd.
9. SPML Bhiwandi Water Supply Management Ltd.
10. SPML Energy Ltd.
11. Subhash Kabini Power Corporation Ltd.

Joint Ventures

1. Hydro-CompEnterprises (India) Ltd.
2. MVV Water UtilityPvt. Ltd.
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