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*?{ sspsrusxNT AU*tTSff 5 SXpSRT

T* ?fir SOARA SF NINFCTOR$ OF
FSA INFRA$TRUCTUNS ITD
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Sp$ninn

we h*ve audited the *cc*nrpanylng financial results *f 3sA $IFRA$T&u6.rusf; trp {the"csrnpanv"], r*r rhe venr ended rwarch 3:, asaa, il;s ,-;;il; ;;';t'i|*o*n, purruant r*the'eqtrir*ment *f &egulati*n 3$ of the $$*r trirti"g 6ulig*tio*, # ild*ure R*quirements)
ft egu iati*ns, :0LS, as ame nd*d {..listixg Regulations,,f

in *ur opinion *nd to the best sf our lnformati*n snd ac**rdrng t* the explanagon$ given t* usth*s*fi*ancral rgsurts: -' .s '- sLrvtrs FirvErr &tr'r r.t;

i' is presented in accsrdanae with ffte r'*quirements *f regul*tion 13 *f th€ $f;&l {listin6uLrligatlons and tiiselosure requlr*mentsl t*gulari*ns, 20Ls" au arrrend*d; and

i!, giv* a true ar*d fsir vieur in **nforrnity with the recosnlti*n and m€a$ur€rnent principl*s
$aid d*wn i* the epplic*ble lndi*n &rc*untirrg $tandards and other af;coungns prlncipl**
g*nerally accepted in lndi* of tlts n*l pro{it and ottrer c*mpr*hensiv* incsme and *thsr
financial infcrrnation for the qe:arter ended and net lsss and sther cnmprehensive loss
xnd sthen financial infcrmati*n f*r th* year e*ded March 31.. A*az resprctively.

Secl$ fnr Sunlifisd Spinicn

The {omp*ny has not p*rfrrrned impairn|ler:t testing with respect to th* invs$tr*s},tt$ invxri*us J*int ventures a*d As**ci*tes as requir*d by lndian Aeccu*ting $t*ndnrd {lnd A$
36) 'lnrpairrnent *f ass*tsn; henca tir* irnpa*t o* th* cerr}a$g erfisu*t sf invegtmeflt is
not ascsrtainablc,

Ealafiees *f trade r*r*iv*b!es, tr*de p*yabl*s- lsans and a*vane*s, sep*sits givenlt*k**
*r* sub.ieet ts ecnflrmati*nsl reeoncilintions and consequent ad.iustnnegts,

{*mpa*y {cll*rdds n*c*u*ting pr*ctiee CIf rwcgniaing r*venue *n tirc basis perccntage
c*mpletion nlsthfid. Cnrnpany heing an IFC rcntr**t*r raises claims I *r*rtn*i!*n rnsrNey
with its prin$p*ls / {urt*mers f*r the deNay sn obtaining appr*v*ls. *sst escxlati*n, etc.
*:J:::"XtTv pc|i*v, tiryrsh tire cl*lnrs sr* rxi**d tsi ttre aeruat [*ss lnrurr,ed by rh*

fi,

tr-%ffi
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Seirnparty {$s{}' the sanr* is ree*gnixrd in the b**ks at realia*bie v*}ue d*t*rmined b,yth* intsrna| tsarrl of the s*mpany. Thnugh,.these clairns ars nst ac$<nowledged by t1*



prifi{ipl*$ 1 cust*rner, the sarilo being intang}bl* I un**rtitied in nature is b*i*gclassified as work in progre$s. The satJ ctaims rhnugh ctassffi# u.ni; *'; tlrrr*-,fusetl are suhject to uncertalnty a$ ts recoveranitity. drt -r 
""nill*c 

work in progress offis' 373'72 crores as at 31'03.202? amoilnt of fts, tig,u*l*['l*on*r*nts various c]aimsraised on the clients based on the terfir$ ano conoiti*r *pl,rit i* tl",e *;;;;;;ffi';construction contracts in respect of closed / suspended/ ;;; construction projectsand whleh crs *vErdue for * substxntial per"$*d sf firfte" Tfuss* clrirns are nrainly ir"lr*sp*rt *f c*st *v*r rllrl arislng dxe to suspension or *orrrr, c{i*rr{ eeuses d*l*ys,changes in the $cope of work, dJviation in **rigo and other factors fcr which companyi* *t vari*us stxges cf negotiation/ discussion with rh; ;li€;; *r under Arhitratirn/litigation' Eased on discusslons with principteslarbitiatrarrs i;;iJi -r-1, *r'i-r'ir-**i,iitigations axd sn {*ga! opinlm 1 pxst experl**lr* rviih r*$p#f,t t* su*h claims,management is of the view that the aforementioned batan.*u 
"r* 

;;'o ,;;-;;irn'*.""

records showing fullP*rti{r}*r$, in*uding quantita ive dst*ils and situation oi Bropuruy, pixnt xndequiprnent' campany do not have a regular prCIgram of pnys;cal verification of its fixedassets, periodically

v' The Long-Term Loans and Advances incf udes Rs. ss,6s crore towards Retention and fts.2'37 crore towards deposits deducted under variors *ro;u.t -*.,ri-a'#;r;--d;,
but there is nc collaborative evidence to justify tne criinn [;;l;';or*r.

vi' There are arbitration proeeedings / legal cases against / by the company which mayresult in compensation / interes* pu*rttiur. t/s'r yst'r.-* rrrr

vil' The balance of Rs' 14'04 crcre under 'Proiect Mobilleation Advance, presented under$-cng Terrn Loans and Advances in the financial results p*ru*i"u ,o *rr*;;;;;;il;,
consultancy €xpense$ incurred before comnnencement of work 

"n 
gr*;*riil* ;;'il;;road frum solapur ta Maharashtral Karnataka border on Nl-l g from Kffi l0g+000 to Km34s+ &s0. The project is arready under p,,ocess uut iru*;;;; j; ;;;;;;;ffiffi*j *_project which has resulted is understatenreniof revenue **p*nu*u. 
*r qFu",r Lrv' ruu t{"t Ltl

we conducted our audit in accordance with the Standards on Auditing {sAs} specified under sectisft143i9) of the companies Act, 2013 {"be Act"}. our" responsihilttiel 
';-l;;'nh;--tirrjrrjr" 

rr-fiarth*r dsscrihed in the Auditsr's seqp*nsfsffii*r pr xus*t uf rf** sfsxd*l**e fi**n*nJ gesuffs
s*uttsfi *f **r rep*rt" we *re independ**t *f th* ccnnpany in aeeordan;;;h;; ;n.iJ;ffi;issued.by fhe Institute of Chartered Aceo-untant of fndia togethen with the ethlcaf '.-;;;;;;;;;;ar* r*l*vant tr sur audit *f tis financi*l resillt$ rnder ihe provislons sf th* Act -"J *n* ***ther*u*der, and ws h*v* fulfll|*d sur other ethleai resp*nsibifiti** in *orurorn*;;il ;fr}requirements and the code of rthics. we believe that the audit -ri**-.u-**-;;;; ;;;,#:;sufficient and appropriate tc provide a basis for qrur opinion. '* vvrorl'Eu 

';

to*atEricl Uncertainty ftelated te Going Ccncern

we draw attentisn to Notes af the Financial Resuft$ that the conrpany has incurred net Noss

lYy,mtiff ":::11 tl,!.*:: 
have exceeded the .u'.'.un, 

"r*;;. il;;;;'fr;." ;;ffi;t**{xl*lf**r} ln rqffinYmmnt nf prinriprl drrrrr mmd inrtonmmt Fa'r,,.rfuilu o- tr-irl* .p1 *u'* ***-,rn
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muturl*f unggrtgl*ty *xist* ilrxt rnery c*st xig*ifi*ant dsubt sn rhe f,r:mxrany's abflitv tn



g*ing csnrern. sur *pinicn is nst wrsdifi*d in r*speet sf this $nattsri.
finrphasis of Matteru

We draw attention to thE following mafters:

i"

&t"

The rs|'np8*y har ITd* dsfuufts in r*paym*nt of iu *blig*tions towerds its lendrrs anS
an an"lsuilt of Rs' 315.15 crores was overdue as psr the sAftFASfi lriotice issued Uv ir,*
ccnsortium bankers. Lead Bank under ccnsortiurn had approacireC Cnnna Co*rt to'tat *pitysicxl ptx*sxinn *f th* varicus sncured *rs*tx againxt tctal consoru** or*i*;;;f *r"
315'l'5 Crore under sAfiFAsrl Act, 2002. The Company has also receiv** -"ti.u *iphysical pcssession of various secured assets fio,m the lenders in n*up*nu* io whieh the
c*mp*rty h*s fil*d a counter case and rer*iv*d $tfry *fi prcceedlngs frcnr FftT {*$rt.
fid*w, *xt sf t::::::::::::::::h*se t*{*l *verdl}*, the amount of Rs. A6"b0 ercres of Siate narrk sf Fatial*
is settled under the oTS scherne of State sank sf fndia. The defaults indicate the
existe*ce *f * rnaterial uncertainty that $ley {a$t appreh*nsi*n absut *re Cornpanfs
abillfu to function as a going cCIncern. However, the financial results of the company
have been prepared on a going csncern hasis & do nat incrude unr, *oiuut**nts'tF,*i
might r**ult fr*nt the sutcorne of this uneert*inty" Wr wou*d nlso llke to do** ansngs$to the fsct that in abso$ute terms, total outslde fiabifities of the *o*p*nf ;;r;;;
underlying current essets.

Certain current/cash crediVterm loan accounts from banks & flnancial institutions have
not been reccnciled &s on 31.03.2022. Being classified as Nsn-performing Assets by
banks and financial institutions, the Company has nCIt been previclog ilr inl*r*r* r,n.*
lst Janu*ry ?*LS sn any nf the *Ht$tfrnding due from 8ar*k a*d Financlal lnstitutl*ns,
The sarHe potiry of nct providing interest has been continued in the Fy 2S21-22. In
absence of the balance confirrnations and $tatements of said loans frorn n*nki *"A
fincncial ins*itutl**s. the ha{ailee oLrt$tanding and int€re$t charged thereupsfi by th*
l*nd*rs t*r $Y 2S;3.-ffi rsn:ains il*fr${ertaln$bis.

However, cur opini*n is nct modified in above matters.

Managennent's ftesponsibilities fer the financiaf ftesults

The financial results, which is the responsibllity of the Cornpany's Managernent and approved by
the Soard of Directors, has been prepared an the basis of flnancial statement$. The'Cornpany,s
Board of Oirectors are responsibfe for the preparation of these finaneial results tl'rat give * trr* r**
fair view af the net profit'loss and other comprehensive ir*come/loss and other financial
infcrrnation in accordance witir the lndian Accounting Standard prescribed uoU*n i*.,io* tgJ ;;;
Act read with relevant rules issued thereunder and other accsunting principles g*nerally n.r*pruJ
in {*dia sn$ in c*rnplianw with Scgulati*n 33 and Scg*lati*s 5} r*ad with Regulati*n eiiei oi tge
listing Regulations.

This r*sponsibility alsa includes maintenance cf adequate accountfu'rg recsrds ln acesrdance with
thn i:r*visi*ns ef th* Att fcr safeguarding cf ths asset$ of the Connpany and f*r pr
detcctirtg {rsuds and other irr*gularities; selection and appliraticn *f *pprspriate a{
palieies; rnaking judgrnents and e$timates that &re reasonable and prudcnf and
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