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LIMITED REVIEW REPORT 

TO THE BOARD OF DIRECTORS, 

SPML INFRA LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of SPML 

Infra Limited (“the Company”), for the quarter and six months ended 30 September, 2024 (“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. 

4. The Statement includes the results of the ‘Joint Operations’ as given in the Annexure to this report. 

Basis for Conclusion 

5. Based on our review conducted as 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. 

Bangalore : bangalore@maheshwariassociates.com  Mumbai : mumbai@maheshwariassociates.com 

Chennai : chennai@maheshwarlassociates.com  Pune : pune@maheshwariassociates.com



8B Middleton Street, 6A Geetanjali 
Kolkata 700071, India 

T.+91 33 22298936/ 6758 

MA;'ESHWAR' & ASSOCIATES E. kolkata@maheshwariassociates.com 
www. maheshwariassociates.com 

Chartered Accountants 

Other Matters 

6. (i) We did not review the financial statements / financial information / financial results of 6(six) joint 

operations included in the accompanying Statement, whose financial statements / financial 

information /financial results reflect total revenue of Rs.8,231.55 lakhs and Rs. 21,286.99.lakhs, 

total net profit of Rs.1.28 lakhs and Rs.4.20 lakhs and total comprehensive income of Rs.1.28 

lakhs and Rs. 4.20 lakhs for the quarter and six months ended 30" September, 2024 respectively, 

as considered in the accompanying Statement. These financial statements / financial 

information/financial results have been reviewed by other auditors whose reports 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 the review reports of such other auditors and on the procedures performed by us as 

stated in para 3 to this report. 

(i) We did not review the financial statements / financial information / financial results of 4(four) 

joint operations included in the accompanying Statement, whose financial statements / financial 

information /financial results reflect total revenue of Rs.269.81 lakhs and Rs. 777.86 lakhs, total 

net loss of Rs.4.87 lakhs and Rs.4.25 lakhs and total comprehensive expense of Rs. 4.87 lakhs 

and Rs.4.25 lakhs for the quarter and six months ended 30" September, 2024, as considered in 

the accompanying Statement. These financial statements / financial information/financial 

results are un-reviewed/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. 

(iii) Owing to non-availability of interim financial statements/financial information/financial results 

of 5 (five) 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 these matters. 

For eshwari & Associates 

Chai d Accountants 

FRN: 311008E 

CA. Bijay Murmuria 

Partner 
Membership No. : 055788 

UDIN : 24055788BKFENK8028 

Place: Kolkata 

Date: November 11,2024 
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Annexure to the Limited Review Report on the Standalone Financial Results 

List of ‘Joint Operations’ whose financial results are included in the Statement 
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JMCSPML JV 

SPML in JV with KEC 
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Statement of Standalone Unaudited Financial Results for the Three months and Six months ended September 30, 2024 
Rs.in lakhs 

Particulars Three months ended Six months ended Year ended 
30Sep-24 | 30Jun2d 30-5ep-23 30Sep2a | 30-5ep23 | 3iMar2d 
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited 

1. Revenue 

3. Revenue from Operations 18,857.42 20,67635 25,337.99 3953377 | 6036779 | 13183839 
b, Other Income 1218.36 1,453.63 5822 2,671.99 43012 1,292.86 

Total Income 20,075.78 22,129.98 7539621 | 4220576 | 6080191 | 1,33,131.25 
2. Expenses. 

a. Materials consumed and other construction expenses 15,817.42 18,072.73 2366030 | 3389015 | 5712879 | 1,01,480.35 
b. Employee Benefits Expense 59198 650.02 611.93 1,42.00 123872 2,407.17 
. Finance Costs 898.76 1,02824 150.06 1,927.00 396.43 5,679.26 
d. Depreciation and Amortisation Expenses 27.5 3011 54.86 57.36 1382 20845 
e. Other Expenses 1,068.08 73574 85181 1,804.22 177881 2147655 

Total Expenses 18,403.89 20,516.84 2532896 | 3892073 | 60656.57 | 1,31,25238 
3. Profit/(loss) before Exceptional items & Tax 1,671.89 1613.18 67.25 3,285.03 14534 1,878.87 
4. Exceptional Items (Net) - - - - - 193.38 
5. Profit/(loss) before tax 167189 161314 67.25 3,285.03 165,34 
6. Tax Expense 

a. Current Tax 27166 20765 14.18 579.31 25.08 - 
b. Deferred Tax s s - = . 12063 

27166 307.65 1418 57931 25.08 120,63 
7. Profit/(Loss) after Tax (5-6) 1,800.23 1,305.49 53.07 270572 12026 1,951.62 

8. Other Comprehensive Income/(Expense) 
Items that will not be reclassified to Profit or Loss. 
- Gain/(Loss) on fair value of defined benefit plans (36.85) 28,02 1181 (8:83) (430) (29.97) 
- Income Tax relating to above 1150 (875) (368) 275 134 935 
Total Other Comprehensive Income/(Expense) (25.35) 19.27 813 (6.08) (2.96) (20.62)] 
9. Total Comprehensive Income/(Expense) for the period (7+8) 1,374.88 132476 6120 2,699.64 117.30 1,931.00 

10, Paid-up Equity Share Capital (par value of Rs. 2/- each) 1273.38 127338 1,066.00 127338 1,066.00 1,066.00 

11. Other Equity (excluding revaluation reserves) - - - - - 49,823.03 

12, Earnings per Equity share (not annualised)(par value of share Rs. 2/- 
each) 

(i) Basic 266 261 041 514 0.25 398 

(ii) Diluted 220 23 041 425 0.25 3.87 

Date: November 11, 2024 
Place: Kolkata 
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Statement of Standalone Unaudited Assets and Liabilities as at September 30, 2024 

Rs. In lakhs 
Particulars ‘AS at 30th Sep, 2024 As at 315t Mar, 2024 

asseTs 
Non-current assets 
(2) Property, Plant and Equipment 26562 317.99 
(b) intangible Assets 37.29 4160 
(¢) Financial Assets 

() Investments. 5,757.67 7,377.85 
(i) Trade Receivables 30,751.13 26,455.04 
(iil) Loans 6,784.85 6,784.85 
(v) Other Financial Assets 8,757.03 221532 

(d) Deferred Tax Assets 11,744.68 11,741.92 
(e) Other Non-Current Assets 4027214 37,982.92 

1,04,370.41 92,917.49 
current assets 
(@) inventories 3,884.99 373833 
(0) Financial Assets 

(i) Trade Recelvables 22,668.94 31,864.70 
(i) Cash and Cash Equivalents 488475 267332 

i) Other Bank Balances 2,280.57 566.90 
(iv) Other Financial Assets 1201211 17,835.87 

(c) Other Current Assets 24,4687 11,785.02 
70,158.23 88,464.14 

[Assets classified as held for sale 2,989.33 2,989.33 
ToTaL asseTs 1,77,517.97 18437096 

[EQUITY AND LIABILITIES 

Equity 
(a) Equity Share capital 127338 1,066.00 
(b) Other Equity 60,947.18 43,823.03 
ToTAL EQUITY 62,2205 50,889.03 

uaBiLITIES 
Non-current liabilities 
(2) Financial liabilities 

orrowings 35,434.10 32,05088 
(il Trade Payables 

-Total Outstanding Dues of Micro Enterprises and Small Enterprises - - 
-Total Outstanding Dues of Creditors other than Micro Enterprises and Small 15,589.97 1688551 
Enter 

(il Other Financial Liabilities 17,25231 2603137 
(0) Provisions 248.96 20186 

68,525.34 75,209.62 

current llabllities 
(2) Financial liablities 

orrowings 524349 23,7409 
(i Trade Payables 

~Total Outstanding Dues of Micro Enterprises and Small Enterprises 1,203.88 1643.2 
- Total Qutstanding Dues of Creditors other than Micro Enterprises and Small 33,675.61 24,26087 
Enterprises 

Other Financial Liabilities 533120 7,064.00 
(b) Other Current Liabilities 1,173.93 142263 
(<) Provisions 14396 14120 

46,772.07 5827231 

ToTAL LIABILITIES 1,15,297.41 1,33,481.93 
TOTAL EQUITY AND LIABILITIES 177,517.57 1,84,370.56 

h Chand Sethi 
Chairman 

DIN: 00464330 
Date: November 11, 2024 

Place: Kolkata 
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Statement of Standalone Unaudited Cash Flow Statement for the Six months ended September 30, 2024 

Rs. in lakhs 
For the six months ended For the year ended 

Particulars 30th Sep, 2024 315t Mar, 2024 

‘A. CASH FLOWS FROM OPERATING ACTIVITIES 

Total Profit / {Loss) before tax 3,285.08 207225 
Adjustments for: 

Depreciation and Amortisation expenses 5736 20845 
Interest Expenses 145.02 459382 
Commission income (25.00) (53.90) 
Trade Recelvables written off 26022 6679.40 
£CLon loans . 941,97 
Impairment of investment in equity shares & NCDS of subsidiaries and 
assaciates 162018 446529 
Property, Plant and equipment written off - 10835 
Inventory written off = 1,004.01 
Share-based compensation expenses 3944 1171 
ECL on Trade Recelvable(net of receivable) (1,37467) 602147 
Profit on sale of property plant and equipment (332) (1.33) 
Profiton sale of Investment , 21046 
Liabiltes no longer required written back (415.59) (1,591.46) 
Unbilled revenue written off - 69,934.62 
Impairment of PPE cassified as held for Sale 530108 
Gain on extinguishment of Sustainable and unsustainable Debt = (75,029.92) 
Interest Income (73.17) (224.78) 

Operating Profit befare Working Capital changes 331550 20,851.48 
Adjustment for: 

Increase/ (decrease) in trade payables 809553 191375 
Increase/ (decrease) n provisions 102 (35.46) 
Increase/ (decrease) n other current liabilities (10,767.64) 1987947 
Decrease (increase) i trade receivables (5,373.85) 253240 
Decrease/ (increase) in inventories (146.65) 446119 
Decrease/ (increase) i loans and advances (198.17) 25.12 
Decrease/ (increase) n other current assets 475232 (7.048.00) 

Cash generated/{used) from operations (321.94) 46,789.65 
Taxes Paid (net of refunds) (1.233.72) 219871 
Net Cash from Operating Actvities (1,555.66) 48,989.36 

B. Net Cash from Operating Activities 
CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase of PPE including capital work in progress (202) (8.10) 
Proceeds from sale of PPE 466 549 
Sale / (purchase) of non-current investments: (9,849.39) (2,077.06) 
Loans (given) / repayment received 5 1,403.86 
Interest received 27317 22478 
Net Cash generated/(used) in Investing Activties (9,573.58) 1@51.03) 

C. CASH FLOWS FROM FINANCING ACTIVITIES 
Net movement in Long Term Borrowings 8795.65 62,293.12 
Netmovement n Short Term Borrowings (18,497.00) (8732080 
Proceeds from issue of Equity Shares 1,930.00 - 
Proceeds from issue of warrant 1,250.00 - 
Interest paid (137.98) (5,635.63) 
Net Cash generated/{used) in Financing Activities (6,659.33) (30,672.31) 

D.  Net movement relating to Assets Clasified as held for sale B 2989.33 
Net Increase/(Decrease) in Cash & Cash Equivalents (17,788.57) 20,855.35 
Cash & Cash Equivalents at the beginning of the year 267332 1817.97 
Cash & Cash Equivalents at the end of the year 4,884.75 2267332 

SPML Infra Limited 

Date: November 11, 2024 
Place: Kolkata 



Notes to the Statement of Standalone Financial Results 

1 The above unaudited standalone results have been reviewed by the Audit Committee and 

subsequently approved by the Board of Directors of the Company at their respective meeting 

held on 11™ November, 2024. 

The erstwhile lenders of the Company had assigned the entire outstanding principal debt of 

RS. 1,65,700.00 lakhs in favor of NARCL vide Deed of Assignment dated 20% August, 2023, 

by virtue of which NARCL has become the sole Lender of the Company. NARCL had 

appointed India Debt Resolution Co. Ltd. (“IDRCL”) as an exclusive service agent for 

providing debt management and various resolution services and subsequently IDRCL 

executed the Master Restructuring Agreement (“MRA”) on 17" May, 2024. 

As per the terms of MRA, NARCL proposed the repayment tenure of sustainable debt by 

either making a total payment of Rs. 96,700. lakhs within a period of 10 years from the 

effective date i.e. 29" August, 2023 (“first option™) or total payment of Rs. 70,000 lakhs 

within a period of 8 years from the effective date (“second option”). The Company opted for 

the second option and had accordingly given effect of the same in the books of accounts 

during quarter ended 31% March, 2024. 

During the quarter ended 30" September, 2024, the Company had made a preferential issue of 

Equity Shares and Warrants as follows:- (i) 6,293,528 Equity Shares of face value of Rs. 2/- 

each at an issue price of Rs. 215/~ equity shares (including a premium of Rs. 213/~ per equity 

share):aggregating upto Rs. 13,531 lakhs to Promoters / Promoter group and Non-promoter 

for Cash Consideration; (ii) 2,468,289 Equity Shares of face value of Rs. 2/ each at an issue 

price of Rs.215/- equity shares (including a premium of Rs. 213/- per equity share 

aggregating upto Rs. 5,307 lakhs on preferential basis, to Promoters / Promoter group and 

Non-promoter by conversion of existing loan; and (iii) Issuance of upto 7,314,844 Warrants 

aggregating to Rs.15,727 lakhs on preferential basis to Promoters / Promoter group and Non- 

promoter, each Warrant convertible into 1 Equity Share of face value of Rs. 2 /- each fully 

paid up at a premium of Rs. 213 /- each. The aforesaid shares and warrants have been allotted 

after obtaining in-principle approval from the stock exchanges on 11% October, 2024. The 

said Warrants shall be converted into equity shares of the Company within 18 months of 

allotment. 

During the quarter ended 30" June, 2023, the Company had approved the Grant of 19,50,698 

Stock Options to eligible employees under it’s Employee Stock Option Scheme, 2021. 

Expense of Rs 19.39 lakhs and Rs.39.44 lakhs in this respect for the quarter and six months 

ended 30" September, 2024 respectively has been recognised under “Employee Benefits 

Expense”. 

Other Income includes (i) Rs. 590.07 lakhs and Rs.1,833.30 lakhs for the quarter and six 

months ended 30™ September, 2024 respectively relating to deferred revenue due to IND AS 

adjustment of proportionate unwinding of gain on account of adoption of early repayment 

option of Rs. 70,000 lakhs. (ii) Rs. 412.02 lakhs and Rs.415.49 lakhs for the quarter and six 

months ended 30% September, 2024 respectively relating to write back of credit balances of 

certain creditors, deemed by the management to be no longer payable after reconciliation.



6. Finance Costs includes Rs. 882.05 lakhs and Rs. 1,764.09 lakhs for the quarter and six 

months ended 30® September, 2024 respectively relating to IND AS adjustment towards 

proportionate unwinding of IND AS adjustment arising out of difference between transaction 

price and fair value of sustainable debt recognized in the books of accounts by the Company 

as on 31st March, 2024. 

7. The Company has certain trade and other receivables of Rs. 48,229.49 lakhs as at 30th 

September, 2024 backed by arbitration awards pronounced in its favour over the years. 

Further, the Company has recognised interest income of Rs. 829.92 lakhs and Rs. 1,634.81 

lakhs during the quarter and six months ended 30" September, 2024 respectively 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 and a legal opinion, the management is confident that the final outcome 

of the legal proceedings would be in its favour based on the opinion from experts. 

8. During the quarter ended 30" September, 2024, SPML Infrastructure Limited ceased to be a 

subsidiary of the Company due to preferential allotment of equity shares by the former to 

certain investors. Consequently, the subsidiaries of SPML Infrastructure Limited ceased to be 

the sub-subsidiaries of the Company. 

9. Previous period's figures have been regrouped /rearranged wherever considered necessary, to 

make them comparable with those of the current period. 

For SPML Infra Limited 

(oo 
Subhash Chand 

Place : Kolkata Chairman 

Date : November 11,2024 DIN : 00464390 
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LIMITED REVIEW REPORT 
TO THE BOARD OF DIRECTORS, 
SPML INFRA LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 

SPML Infra Limited (“the Parent’) and its subsidiaries (the Parent and its subsidiaries together referred to as 

“the Group'),its associates and joint ventures, for the quarter and six months ended 30" September, 2024 (‘the 

Statement’), being submitted by the Parent 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 Parent's Management (the ‘Management) and approved by the 

Parent's Board of Directors, has been prepared in accordance with the recognition and measurement principles 

aid 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. 

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

Basis for Conclusion 

5. Based on our review conducted as 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. 

Other Matters 

6. (a) We did not review the financial statements / financial information / financial results of 2(Two ) subsidiaries 

for the quarter and six months ended 30" September, 2024 included in the statement, whose financial 

statements / financial information /financial results reflect total revenues of Rs.Nil and Rs. Nil, total net loss 

after tax of Rs.90.36 lakhs and Rs 90.43 lakhs and total comprehensive expense of Rs.90.36 lakhs and Rs 

90.43 lakhs for the quarter and six months ended 30" September, 2024 respectively. The Statement also 
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includes the Group’s share of net profit after tax of Rs 5.37 lakhs and Rs 11.03 lakhs and total comprehensive 

income of Rs 5.37 lakhs and Rs.11.03 lakhs for the quarter and six months ended 30" September, 2024 

respectively in respect of 4(four) associates and 1(one) joint venture whose financial statements / financial 

information/financial results have not been reviewed by us. These financial statements / financial 

information/financial results are un-reviewed/unaudited and 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, associates and joint ventures is based solely on such unreviewed/unaudited, 

management certified financial statements/financial information/financial results. In our opinion and 

according to the information and explanations given to us by the Parent's Board of Directors, these unaudited 

and management certified financial statements/financial information /financial results are not material to the 

Statement. 

(b)  Owing to non-availability of interim financial statements/financial information/financial results of 4 (four) joint 

ventures and 2(two) associate company for the quarter and half year ended 30" September, 2024, 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 these matters. 

CA. Bijay Murmuria 

Partner 
Membership No. : 055788 

UDIN : 24055788BKFENL6583 

Place: Kolkata 
Date: 11" November, 2024 
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Annexure to the Limited Review Report on the Standalone Financial Results 

List of entities whose financial results are included in the Statement 

Subsidiaries 

1. SPML Utilities Limited 
2. Bhagalpur Electricity Distribution Company Private Limited 

Associates 

1. SPML Energy Limited 
2. Binwa Power Company Private Limited 
3. Spml Bhiwandi Water Supply Management Ltd. 
4. Spml Bhiwandi Water Supply Infra Ltd. 

Joint Ventures 

1. Hydro Comp Enterprises (India) Limited. 

Bangalore : bangalore@maheshwariassociates.com  Mumbai: mumbai@maheshwariassociates.com 

Chennai : chennai@maheshwariassociates.com  Pune : pune@maheshwariassociates.com



SPML INFRA LIMITED 
Registered Office: F-27/2, Okhla Industrial Area, Phase- I}, New Delhi- 110020 

Tel: +91-0124-3944555; Fax- +91-0124-3983201 
Website: www.spml.co.in; Email: info@spmi.co.in 

CIN: L40106DL1981PLCO12228 

Statement of Consolidated Unaudited Financial Results for the three months and six months ended September 30, 2024 
Rs. in lakhs 

Particulars Three months ended Six months ended Year ended 

30-5ep-24 30-un-24 30-Sep-23 30Sep24 | 30-sep-23 31-Mar-24 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1. Income 

a. Revenue from Operations 18,857.42 2067635 25,390.42 39,533.77 6055252 | 1318968 
b. Other Income 1.218.36 150772 303.47 2,726.09 77128 43087 

Total Income 20,075.78 22,184.07 25,693.89 42,259.86 6132380 | 13620182 

2. Expenses 
a. Materials Consumed and Other Construction Expenses 15,817.45 1807278 23,917.33 3389023 5760251 | 1,01,95811 
b. Employee Benefits Expense 592.74 652.19 616.13 124,93 1,245.76 243027 
<. Finance Cost 898.77 102939 15232 1,928.16 402.69 569175 
d. Depreciation and Amortisation Expenses 2726 3294 6198 60.20 12807 23678 
e. Other Expenses 116411 80022 835.66 1,964.33 1,779.59 2617895 

Total Expenses 18,500.33 20,587.52 25,583.42 39,087.85 61,158.62 | 1,36,499.85 

3. Profit/(Loss) before share of Profit/(Loss) of Associates & Joint A e 21057 aiz01 16518 (298.42) 
Ventures & Tax (1-2) 

4. Exceptional items (Net) - - - - - 193.38 

5. Share of Profit/(Loss) of Associates and Joint Ventures 240 287 493 527 493 8230 

6. Total Profit / (Loss) before tax (3+4+5) 1,577.85 1,599.42 115.40 3177.28 170.11 (22.76) 

7. Tax Expense 

a. Current Tax 7166 30765 1418 57931 25.08 1254 
b. Deferred Tax - ©029) 64.04 (0.29) 6328 15.32 

27166 307.36 78.22 579.02 88.36 137.86 
8 Profit/{Loss) after Tax 1,306.19 1,292.06 37.18 2,598.26 8175 1160.62) 

9. Other Comprehensive Income/(Expense) 

tems that will not be reclassified to Profit or Loss 

- Gain/(Loss) on fair value of defined benefit plans (36.85) 2802 182 (883) (430) (25.47) 
- Income Tax relating to above: 1150 18.78) (369) 2.75 134 7.95 
Total Other Comprehensive Income/(Expense) (2535 19.28 8.13 16.08) 12.95) 117.52) 

10. Total Comprehensive Income/(Expense) for the period (8+9) 1,280.84 131138 4531 259218 78.79 (178.13) 

Net Profit attributable to: 
Owners of the company. 1,306.16 120259 3440 2,598.75 79.39 (696.99) 
[Non - controlling Interest 003 (053) 278 (0.49) 236 536.37 
Other Comprehensive Income/(Expense) attributable to: 
Owners of the company (25.35) 1928 813 (6.08) (296) (17.52) 
[Non-Controlling Interest - s 5 = - N 
[Total Comprehensive Incomey/(Expense) attributable to: 
Owners of the company 1,28081 131187 4253 259267 7643 (7145 
Non-Controlling Interest 003 (053) 278 (0.49) 236 53637 

11. Paid-up Equity Share Capital (par value of Rs. 2/- each) 127338 127338 1,066.00 12338 1,066.00 1,066.00 

12. Other Equity (excluding Revaluation Reserves) - - - - - 44,961.89 

13. Earnings per Equity Share (not annualized) (par value Rs.2/- each) 

) Basic 248 258 007 493 016 142 

i) Diluted 205 221 0.07 208 016 138 

For SPML Infra Limited 

‘Subhash Chand Sethi 

Date: November 11, 2024 Chairman 

Place: Kolkata DIN No.: 00464350 
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CIN: L40106DL1981PLCO12228 

‘Statement of Consolidated Unaudited Assets and Liabllities as at September 30, 2024 
Rs. In lakhs 

Particulars Asat30thsep,2024 | Asat3lstMar,2024 

Unaudited Audited 
nssers 
Non-Current Assets 
(a) Property, Plant and Equipment 26562 60158 
(b) Right of Use Assets - 2332 
() ntangible Assets 35821 3,558.59) 
(d) Financial Assets 

- Investments 380378 3,80000 
~Trade Receivables 3075112 2645504 
~Loans. 265629 82419 
- Other Financial Assets 875703 223758 

(e) Non Current Tax Assets 373903 3,706.82 
(1) Deferred Tax Assets 1002835 1034420 
() Other Non-Current Assets 36,054.44 34,244.61 

96,413.87 85,795.93 
current Assets 
(a) inventories 388499 373833 
(b) Financlal Assets 

-Trade Recelvables 32,207.80 40,436.10 
- Cash and Cash Equivalents 430069 2280774 
-Other Bank Balances 228057 566.90) 
~Loans 3461 112844 
- Other Financial Assets 11,7830 13,26336 

(c) Current Tax Assets 288 202 
(d) Other Current Assets 2670205 18,431.00 

81,886.62 1,00,395.89 
[Assets classified as held for sale 2,98933 2,989.33 
ToTAL ASSETS 1128982 18918115 

EQUITY AND ABILITIES 
Equity 
(2) Equity share Capital 127338 1,066.00 

(b) Other Equity 56091.14 4496189 
[Equity Attributable to Owners of the Parent 5736052 46,027.89) 
Non-Controlling Iterests - 32095 

Total Equity 57,36452 46,348.84 

Liblites 
Non-Current Labllitles 
(o) Financial Liabiliies 

~Borrowings 3475768 3059888 
~Lease Liabiity - 808 
~Trade Payables 

~Total Outstanding Dues of Micro Enterprises and Sl Enterprises - 
~Total Outstanding Dues of Creditors other than Micro Enterprises and SmallEnterprises 15,589.97 16,885.51 

-Other Financial abilltles 1725231 2603137 
(b) Provisions 248,96 244.80 

67,898.92 73,768.64 

current uiabiliies 
(2) Financial Liablites 

~Borrowings 524349 2427682 
~Lease Liabity - 1842 
~Trade Payables 

~Total Outstanding Dues of Micro Enterprises and Small Enterprises 12088 1602.12 

~Total Outstanding Dues of Creditors other than Micro Enterprises and SmallEnterprises 4328619 34,606.27 
-Other Financial Libllties 458588 602846 

(b) Other Current Liabiities 161298 234938 

(c) Provisions. 143.96 14120 
56,7638 69,063.67 

roTaL uaBILTIES 1,23,92530 1,42,83231 
TOTAL EQUITY AND LIABILITIES 1,81,28982 

Date: November 11, 2024 
Place: Kolkata DIN No.: 00464390 
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Statement of Consolidated Unaudited Cash Flow Statement for the Six months ended September 30, 2024 
Rs.n lakhs 

For the six months ended For the year ended 
Particulars 30th Sep, 2024 SHat Mar, 2024 

Unaudited Audited 

A. CASH FLOWS FROM OPERATING ACTIVITIES 
Profit before share of Proft  (Loss) of Associates & Joint Ventures & Tax 347203 (105.05) 
Adjustments for: 

Depreciation and Amortisation expenses 6020 2678 
Inferest Expenses 148.17 5,687.70 
Loans witien off e e37.29 
Impairment of investment in equiy shares & NCDs of subsidiaries and associates 162018 4.465.28 
Trade Receivables witten off 314.15 688151 
Propertr, Plant and Equipment witten off - 5743.07 
Inventories written off s 1,044.01 
ECL on Doubtful Advances (1.37457) 9,940.01 
Profit on sale of Property Plant and Equipment 332 500,54 
Share-based compensation expenses 39.44 13170 
Liabilties no longer required written back (@15.84) 4,393.10) 
Unbiled Revenue witten off - 69,934.61 
Interest Income (273.28) (221.21) 
Impairment of PPE classified as held for sale - 5,341.08 
Gain on extinguishment of Sustainable and Unsustainable Debt = (75.020.93) 

Operating Profit before Working Capital changes 3291.70 3103828 
Adjustment for: 

Increase/(decrease) in rade payables 7,360.88 405614 
Increase/(decrease) in provisions 035 505.90 
Increasel(decrease) i ather current iabilfies (10,991.56) 20,176.50 
(Increase)/decrease in trade receivables 6,348.99 (1,65267) 
(Increase)/decrease in inventories (146.66) 446119 
(Increase)idecrease in loans and advances (148.98) 1,564.92 
(Increase)/decrease in other current assets (9.615.58) (2.862.65) 

Cash generated/(used) from operations (3.900.74) 57,287.61 
Taxes Paid (net of refunds) (274.24) 2,117 

Net Cash generated/{used) from Operating Activities (4.174.98) 59,449.38 

B. CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase of PPE including capital work n progress (4.03) (©677.42) 
Proceeds from sale of Property, Plant and Equipment 3,196.07 329088 
Fixed Deposits encashed / (invested) (8.209.11) 946.45 
Sale / (purchase) of non-current investments: (1,623.96) (2400.19) 
Loans (given)  repayment received (738.27) 3,889.35 
Interest received 27111 20744 

Net Cash generated/(used) in Investing Activities (7.108.49) (663.48) 

C. CASH FLOWS FROM FINANGING ACTIVITIES 
Movementin Non Controling Interest (320.48) (1,13299) 
Net movement in Long Term Borrowings 6,689.06 (20,820.69) 
Proceeds from issue of equity shares 1,930.00 - 
Procseds from issue of warrant 1250.00 z 
Net movement in Short Term Borrowings (19,033.33) (11,786.79) 
Interest paid (139.15) (7.233.52) 

Net Cash generatedi(used) in Financing Activities (6.623.88) 40.973.99 

D. NETMOVEMENT IN ASSETS CLASSIFIED AS HELD FOR SALE B 2,989.33 
Net Inoreasel(Decrease) in Gash & Cash Equivalents {17,807.05) 2080124 
Cash & Cash Equivalents at the beginning of the year 22,807.74 2,006.50 
Cash & Cash Equivalents at the end of the year 4,900.69 22807.74 

Date: November 11, 2024 
Place: Kolkata 

For SPML Infra Limited 

Chalrman 
DIN No.: 00464330



Notes to the Statement of Consolidated Financial Results 

b5 SPML Infra Ltd. (the ‘Parent Company’) and its subsidiaries are together referred to as ‘the 

Group’ in the following notes. 

The above unaudited consolidated results have been reviewed by the Audit Committee and 

subsequently approved by the Board of Directors of the Parent Company at their respective 

meeting held on 11% November, 2024. 

The erstwhile lenders of the Parent Company had assigned the entire outstanding principal 

debt of Rs. 1,65,700 lakhs in favor of NARCL vide Deed of Assignment dated 29% August, 

2023,by virtue of which NARCL has become the sole Lender of the Parent Company. 

NARCL had appointed India Debt Resolution Co. Ltd. (“IDRCL”) as an exclusive service 

agent for providing debt management and various resolution services and subsequently 

IDRCL executed the Master Restructuring Agreement (“MRA”) on 17" May, 2024. 

As per the terms of MRA, NARCL proposed the repayment tenure of sustainable debt by 

either making a total payment of Rs. 96,700 lakhs within a period of 10 years from the 

effective date i.e. 29" August, 2023 (“first option”) or total payment of RS. 70,000 lakhs 

within a period of 8 years from the effective date (“second option”). The Parent Company has 

opted for the second option and had accordingly given effect of the same in the books of 

accounts during quarter ended 31% March, 2024. 

During the quarter ended 30" September, 2024, the Parent Company had made a preferential 

issue of Equity Shares and Warrants as follows:- (i) 6,293,528 Equity Shares of face value of 

Rs. 2/- each at an issue price of Rs.215/- equity shares (including a premium of Rs. 213/- per 

equity share):aggregating upto Rs. 13,531 lakhs to Promoters / Promoter group and Non- 

promoter for Cash Consideration; (ii) 2,468,289 Equity Shares of face value of Rs. 2/- each at 

an issue price of Rs.215/- equity shares (including a premium of Rs. 213/- per equity share 

aggregating upto Rs. 5,307 lakhs on preferential basis, to Promoters / Promoter group and 

Non-promoter by conversion of existing loan; and (iii) Issuance of upto 7,314,844 Warrants 

aggregating to Rs.15,727 lakhs on preferential basis to Promoters / Promoter group and Non- 

promoter, each Warrant convertible into 1 Equity Share of face value of Rs. 2 /- each fully 

paid up at a premium of Rs. 213 /- each. The aforesaid shares and warrants have been allotted 

after obtaining in-principle approval from the stock exchanges on 11% October, 2024. The 

said Warrants shall be converted into equity shares of the Parent Company within 18 months 

of allotment. 

During the quarter ended 30 June, 2023, the Parent Company had approved the Grant of 

19,50,698 Stock Options to eligible employees under it’s Employee Stock Option Scheme, 

2021. Expense of Rs 19.39 lakhs and Rs.39.44 lakhs in this respect for the quarter and six 

months ended 30" September, 2024 respectively has been recognised under “Employee 

Benefits Expense”. 

Other Income includes following items recognized in the books of account by the Parent 



i) Rs. 590.07 lakhs and Rs.1,833.30 lakhs for the quarter and six months ended 30" 

September, 2024 respectively relating to deferred revenue due to IND AS 

adjustment of proportionate unwinding of gain on account of adoption of early 

repayment option of Rs. 70,000 lakhs. 

i) Rs. 412.02 lakhs and Rs.415.49 lakhs for the quarter and six months ended 30" 

September, 2024 respectively relating to write back of credit balances of certain 

creditors, deemed by the management of the Parent Company to be no longer 

payable after reconciliation. 

7. Finance Costs includes Rs. 882.05 lakhs and Rs. 1,764.09 lakhs for the quarter and six 

months ended 30" September, 2024 respectively relating to IND AS adjustment towards 

proportionate unwinding of IND AS adjustment arising out of difference between transaction 

price and fair value of sustainable debt recognized in the books of account by the Parent 

Company as on 31st March, 2024. 

8. The Parent Company has certain trade and other receivables of Rs. 48,229.49 lakhs as at 30th 

September, 2024 backed by arbitration awards pronounced in its favour over the years. 

Further, the Parent Company has recognised interest income of Rs. 829.92 lakhs and 

Rs.1,634.81 lakhs during the quarter and six months ended 30 September, 2024 respectively 

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 and a legal opinion, the management of the Parent Company is 

confident that the final outcome of the legal proceedings would be in its favour based on the 

opinion from experts. 

9. During the quarter ended 30" September,2024, SPML Infrastructure Limited ceased to be a 

subsidiary of the Parent Company due to preferential allotment of equity shares by the former 

to certain investors. Consequently, the subsidiaries of SPML Infrastructure Limited ceased to 

be the sub-subsidiaries of the Parent Company. 

10. Previous period's figures have been regrouped /rearranged wherever considered necessary, to 

make them comparable with those of the current period. 

For SPMA, Infra Limited 

Subhash Chand Sethi’ __;/ 
Place : Kolkata Chairman ~— 

Date : November 11,2024 DIN : 00464390 


