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Independent Auditor’s Report
To the members of Varindera Constructions Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Standalone Financial Statements of Varindera Constructions Limited
(“the Company™), which comprise the standalone balance sheet as at March 31, 2025, and the
standalone statement of profit and loss (including other comprehensive income), standalone statement
of changes in equity and standalone statement of cash flows for the year then ended, and notes to the
Standalone Financial Statements, including a summary of material accounting policies and other
explanatory information which includes financials statement of nine joint operations (hereinafter
referred to as “Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Statements give the information required by the Companies Act, 2013
(“‘the Act”™) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025, and
its profit (including other comprehensive income), changes in equity and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (“ICAI") read together with the ethical requirements that are relevant to our audit
of the Standalone Financial Statements under the provisions of the Act and the Rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the Standalone Financial Statements.

Information Other Than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Management and Board of Directors are responsible for the preparation of the other
information. The other information comprises the information included in the annual report but does
not include the Standalone Financial Statements and our auditor’s reports thereon.

Our opinion on the Standalone Financial Statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take necessary actions, as
applicable under the relevant laws and regulations.
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Management’s Responsibility for Standalone Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these Standalone Financial Statements that give a
true and fair view of the financial position, financial performance including other comprehensive
income, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian accounting Standards (Ind AS) specified under section
133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Standalone Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities For the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Standalone Financial Statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the Standalone Financial Statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system
with reference to the Standalone Financial Statements in place and the operating effectiveness of
such controls.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
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+  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the Standalone Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

+ FEvaluate the overall presentation, structure and content of the Standalone Financial Statements,
including the disclosures, and whether the Standalone Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation,

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually
or in aggregate. makes it probable that the economic decisions of a reasonably knowledgeable user of
the Standalone Financial Statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work:
and (ii) to evaluate the effect of any identified misstatements in the Standalone Financial Statements.

We communicate with those charged with governance regarding. among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Other Matters

We did not audit the financial statement of nine jointly controlled operations included in the Standalone
Financial Statements of the Company whose financial statement reflect total assets of Rs. 727.83 million
(Company’s share in total assets Rs. 378.54 million) and total revenue of Rs. 1,055.12 million
(Company’s share in total revenue Rs. 531.24 million) and total comprehensive income/(loss) of Rs.
(72.27) million (Company’s share in total comprehensive income/(loss) Rs. (35.58) million) and net
cash inflow of Rs. 17.37 million for the year ended on that date included in the Standalone Financial
Statements, which have been audited by the other auditors and whose reports have been furnished to us
by the Company’s management. Our opinion on the Standalone Financial Statements, in so far as it
relates to the amounts and disclosures included in respect of these jointly controlled operations, is based
solely on the reports of such other auditors.

Our opinion is not modified in respect of the above matters.
Report on Other Legal and Regulatory Requirements
I. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™). issued by the Central

Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent

applicable.
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As required by section 143(3) of the Act, we report that:

a)

b)

d)

h)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books, except in case of branches where daily
back up of books of account is maintained from August 25, 2024 and also for the matters stated
in below paragraph (i) (vi) below on reporting under Rule 11 (g) of the Companies (Audit and
Auditors) Rules, 2014 (as amended) (the “Rules”).

The balance sheet, the statement of profit and loss (including other comprehensive income),
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid Standalone Financial Statements comply with the Indian
Accounting Standards (Ind AS) specified under section 133 of the Act read with Rule 7 of the
Companies (Accounts) Rules, 2013, as amended from time to time.

On the basis of the written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2025 from being appointed as a director in terms of section 164 (2) of the Act.

With respect to the maintenance of accounts and other matters connected therewith, reference
is made to our remarks in paragraph (b) above and (i)(vi) below on reporting under Rule 11 (g)
of the Rules.

With respect to the adequacy of the internal financial controls over financial reporting with
reference to the Standalone Financial Statements of the Company and the operating
effectiveness of such controls, refer to our separate Report in *Annexure B

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid by the Company to its Directors during the year is in accordance with
the provisions of section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i.  The Company has disclosed the impact of pending litigations as at March 31, 2025 on its
financial position in its Standalone Financial Statements. Refer Note no. 43 to the

Standalone Financial Statements.

ii.  The Company did not have any long-term contracts including long term derivative
contracts for which there were any material foreseeable losses.

iii.  There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.
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a. The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person or entity,
including foreign entities (“Intermediaries™), with the understanding, whether recorded
in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“*Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

b. The management has represented, that, to the best of its knowledge and belief, no funds
have been received by the Company from any person or entity, including foreign entity
(“Funding Parties™), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries,

¢. Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

The Company has not declared any dividend for the year ended March 31, 2025.

Based on our examination, which included test checks, the Company has used accounting
software systems for maintaining its books of account for the financial year ended March
31. 2025 which have the feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software
systems, except that the audit trail at the database level for certain master table fields was
enabled from September 7, 2024. In respect of the accounting software used for branch
operations, the audit trail feature was enabled and operated from August 22,2024 for one
branch, and from August 25, 2024 for another branch. Further, during the course of our
audit, we did not come across any instance of the audit trail feature being tampered with
and in respect of the accounting software where the feature was enabled, the audit trail
has been preserved by the Company as per the statutory requirements for record retention.

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants

Jalaj Soni
Partner

.,._,'.._'.',.’_:II‘, Act
Membership No. 528799

5 -\:')
-
NEW DELHI )“_ -

y a2
¢ 45

Place: Gurugram
Date; May 02,2023
UDIN: 25528799BMIHVL3891
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“Annexure A” to the Independent Auditors’ Report

The Annexure as referred in paragraph (1) ‘Report on Other Legal and Regulatory Requirements:
of our Independent Auditors’ Report to the members of Varindera Constructions Limited on the
Standalone Financial Statements for the year ended March 31, 2025, we report that:

iil.

(a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment and relevant details of right-of-use assets.
The Company has also maintained proper records showing full particulars of intangible assets.

(b) The Company has a program of verification of property, plant and equipment to cover most
of the items in a phased manner over a period of three years which, in our opinion, is reasonable
having regard to the size of the Company and nature of its assets. Pursuant to the program, certain
property. plant and equipment were physically verified by the management during the year.
According to the information and explanations given to us, no material discrepancies were
noticed on such verification.

(c) Based on the information and explanations provided to us, and on the basis of our examination
of title deeds as well as direct confirmations obtained from the respective lenders, we report that
the title deeds of the immovable properties are held in the name of the Company as at the balance
sheet date.

(d) According to the information and explanations given to us, the Company has not revalued its
property, plant and equipment (including Right of Use assets) or intangible assets during the year.

(e) According to the information and explanations given to us, no proceedings have been initiated
during the year or are pending against the Company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(a) The inventory has been physically verified during the year by the management. In our opinion,
the frequency of verification, coverage and procedure of such verification is reasonable and
appropriate, having regard to the size of the Company and the nature of its operations. The
discrepancies noticed on physical verification of inventory as compared to book records were not
10% or more in aggregate for each class of inventory and have been properly dealt with in the
books of account.

(b) The Company has been sanctioned working capital limits in excess of rupees five crores in
aggregate from banks and/or financial institutions during the year on the basis of security of
current assets of the Company. As disclosed in note 23 to the Standalone Financial Statements,
the quarterly return/statement filed by company with the banks are in agreement with the books
of account of the Company of the respective quarters.

During the year, the Company has granted interest bearing unsecured loans to companies as
disclosed below. According to the information and explanations given to us and audit procedures
performed by us, the Company has not made any investments or provided any guarantee or
advances in the nature of loans or security to companies, firms, Limited Liability Partnerships or

any other parties.
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(a) Based on the audit procedures carried on by us and as per the information and explanations
given to us, the Company has provided loans to subsidiary and any other parties as below:

Sr : Amount
N | FREDERIA (Rs. in Millions)
| Aggregate amount during the year ended March 31, 2025
| - Subsidiary 64.18
- Other parties 138.87 |

Balance outstanding (including Interest accrued) as at balance
sheet date March 31, 2025
- Subsidiary _ 312.85
- Other parties Nil

(b) According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made and the terms and conditions of the
grant of unsecured loans are prima facie, not prejudicial to the interest of the Company.

(¢) Inrespect of loans granted by the Company, the schedule of repayment of principal has been
stipulated and the repayments of principal are regular, Further, the Company has not given
any advance in the nature of loan to any party during the year.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue amount for more than ninety
days in respect of loans given in the nature of intercorporate deposits.

(¢) There is no loan given falling due during the year, which has been renewed or extended or
fresh loans given to settle the overdues of existing loans given to the same party

(f) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specifying any terms
or period of repayment.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, in respect of investments made and loans given by the Company, in
our opinion the provisions of Section 185 and 186 of the Companies Act, 2013 (“the Act™) have
been complied with to the extent applicable to the company. The Company has not provided any
guarantee or security to the parties covered under Section 185 and 186 of the Act.

According to the information and explanations given to us, the Company has not accepted any
deposits from the public or deemed deposits within the meaning of sections 73 to 76 of the
Companies Act, 2013 and the rules framed there under. Accordingly, the provisions of clause 3 (V)
of the Order are not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules
preseribed by the Central Government of India for the maintenance of cost records under sub-
section 1 of section 148 of the Companies Act, 2013 and are of the opinion that, prima facie, the
prescribed records and accounts have been made and maintained. However, we have not carried
out a detailed examination of such records with a view to determining whether they are accurate

or complete.
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(a) According to the information and explanations given to us and on the basis of examination of
the records of the Company, the Company is generally regular in depositing undisputed statutory
dues including Goods and Services Tax, Provident Fund, Employees’ State Insurance, Sales Tax,
Income Tax. Service Tax, Customs Duty, Excise Duty, Value Added Tax, Cess and other material
statutory dues with the appropriate authorities, to the extent applicable.

(b) According to the information and explanations given to us and on the basis of examination of
the records of the Company there are no undisputed aforesaid statutory dues payable as at March
31,2025 for a period of more than six months from the date they became payable.

(¢) According to the records and information and explanations given to us, there are no dues in
respect of statutory dues referred to in vii (a) above which have not been deposited on account of
any dispute except for the following:

Name of Nature of Period Amount Amount Forum where
statue dues (Rs. In deposited pending
million) (Rs. in
million)
Central Goods GST 2017- 151.45 Nil | GST Appellate
& Services Tax 2020 Authorities for
Act, 2017 respective states

The Company has not surrendered or disclosed any transaction as income, previously unrecorded
in the books of account, in the tax assessments under the Income Tax Act, 1961 during the year.

(a) In our opinion, on the basis of audit procedures and according to the information and
explanations given to us, the Company has not defaulted in repayment of loans or borrowings or
in the payment of interest to any lender during the year.

(b) According to the information and explanations given to us, the Company has not been
declared wilful defaulter by any bank or financial institution or other lenders.

(¢) According to the information and explanations given to us and on examination of the books
of the Company, the term loans have been applied for the purpose for which they were obtained.

(d) On overall examination of the Standalone Financial Statements of the Company, funds raised
on short term basis have, prima facie, not been utilised during the year for long term purposes by
the Company.

(e) On an overall examination of the Standalone Financial Statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiary/step-down subsidiary.

(f) According to the information and explanations given to us, the Company has not raised loans

during the year on the pledge of securities held in its subsidiary/step-down subsidiary, hence, the
requirement to report on clause (ix)(f) of the order is not applicable to the Company.
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(a) According to the information and explanations given to us, the Company has not raised
moneys by way of initial public offer or further public offer (including debt instruments) during
the year. Hence, the requirement to report on clause (x)(a) of the Order is not applicable to the
Company.

(b) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Hence, the
requirement to report on clause (x)(b) of the Order is not applicable to the Company.

(a) During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, we have neither come across
any instance of fraud by the Company or on the Company being noticed or reported during the
year, nor have we been informed of such case by the management,

(b) According to the information and explanations given to us, no report under sub-section (12)
of section 143 of the Companies Act, 2013 has been filed in Form ADT-4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during
the year and upto the date of this report.

(c) As represented to us by the management, there are no whistle-blower complaints received by
the Company during the year.

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013,
Therefore. the requirement to report on clause 3(xii) of the Order is not applicable to the
Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with Section 177
and 188 of the Companies Act, 2013, where applicable, and details of such transactions have
been disclosed in the Standalone Financial Statements as required under Indian Accounting
Standards (Ind AS) 24, Related Party Disclosures specified under Section 133 of the Companies
Act, 2013,

{a) In our opinion and according to the information and explanations given to us, the Company
has an internal audit system commensurate with the size and nature of its business.

(b) The internal audit reports of the Company issued during the year and till the date of this report,
for the period under audit have been considered by us, in determining the nature, timing and
extent of our audit procedures.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors
or persons connected with its directors.

(a) The Company is not required to be registered under section 45-1A of the Reserve Bank of
India Act, 1934 (2 of 1934). Accordingly, the requirement to report under clause 3(xvi) (b} and
(c) of the Order is not applicable to the Company.

(d) There is no Core Investment Company as a part of the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016), hence, the requirement to report under
clause 3(xvi) (d) of the Order is not applicable to the Company.
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According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not incurred cash losses either in the current financial
year or in the immediately preceding financial year.

There has been no resignation of the statutory auditor during the year.

On the basis of the financial ratios disclosed in Note 48 to the Standalone Financial Statements,
ageing and expected dates of realisation of financial assets and payment of financial liabilities.
other information accompanying the Standalone Financial Statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

(a) In our opinion and according to the information and explanations given to us, there is no
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project other
than ongoing projects for the current year ending March 31, 2025. Accordingly, clause 3(xx)(a)
of the Order is not applicable.

(b) According to the information and explanation provided to us, the Company has not
undertaken any ongoing project during the year. Accordingly, reporting under Clause 3(xx)(b) of
the Order is not applicable for the year.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements of the Company. Accordingly, no comment has been included in respect of
said clause under this report.

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants

Firm Registration No

Jalaj Soni
Partner
Membership No. 52

QSON / N500441
N>
A L

Place: Gurugram
Date: May 02,2025
UDIN; 25528799BMIHV L3891
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“Annexure B” to the Independent Auditor’s Report of even date on the Standalone Financial
Statements of Varindera Constructions Limited for the year ended March 31, 2025

Report on the Internal Financial Controls with reference to the aforesaid Standalone Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act”) as referred to in paragraph 2(g) of ‘Report on Other Legal and Regulatory Requirements’

We have audited the internal financial controls with reference to Standalone Financial Statements of
Varindera Constructions Limited (the Company) as of March 31, 2025 in conjunction with our audit
of the Standalone Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management and Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal controls with reference to Standalone Financial
Statements criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
guidance note) issued by the Institute of Chartered Accountants of India (the ICAIl). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013 (the Act).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to Standalone Financial Statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit and the Standards on Auditing as issued by the ICAI, prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
Standalone Financial Statements. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to Standalone Financial Statements was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to Standalone Financial Statements and their operating
effectiveness. OQur audit of internal financial controls with reference to Standalone Financial Statements
included obtaining an understanding of internal financial controls, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the Standalone Financial Statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to Standalone Financial

Statements.
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Meaning of Internal Financial Controls with reference to Standalone Financial Statements

A company's internal financial controls with reference to Standalone Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Standalone Financial Statements for external purposes in accordance with generally
accepted accounting principles. A company's internal tinancial control with reference to Standalone
Financial Statements includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of Standalone Financial Statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the standalone financial
statements.

Inherent Limitations of Internal Financial Controls With Reference to Standalone Financial
Statements

Because of the inherent limitations of internal financial controls with reference to Standalone Financial
Statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to Standalone Financial Statements to future
periods are subject to the risk that the internal financial controls with reference to Standalone Financial
Statemenis may become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
with reference to Standalone Financial Statements and such internal financial controls with reference
to Standalone Financial Statements were operating effectively as at March 31, 2025, based on the
internal control with reference to Standalone Financial Statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For § S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Registration No. 000 5,9@&.,1;@{-5(}044[

e 1 P

Jalaj Soni
Partner
Membership No.: 5287

Place: Gurugram

Date: May 02,2025
UDIN; 25528799BMIHVL3891
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1887PLC128579
Standalone Balance Sheet as at March 31, 2025

(All amounts in Indian Rup in millions, unless otherwise stated)

Particulars Notes As at As at
_ March 31,2025  March 31.2024

ASSETS
1 Non-current assets
{a) Property. plant and equipment 3 {a) 2,240.34 1,663.11
(b) Investment property 3 (b) 7.51 802
{c) Intangible assets 4 (a) 9 69 13.31
(d) Right-of-use assets 4 (b) 146 39 477

(e) Financial assets

{1} Investinents 5 1.89 1.B9
(ii) Loans 6 312.85 22155
(iii) Other financial assels 7 965.43 860,78
(f) Deferred tax assets (net) 8 4.97 443
{g) Other non-current assets ] 48.64 -
Total non-current assets (1) 3,737.73 2,777.86
Z Current assets
(a) Inventories 10 2279.71 1.423.68
(b} Financial assets
(i) Investments 11 8.02 7.73
{ii) Trade receivables 1z 5,310.40 3,229.46
(iii} Cash and cash equivalents 13 (a} 7EB.14 509.98
{iv) Other bank halances (other than |ii above) 13 (b) 1.696.90 985.39
{v] Loans 14 5 116.62
(viiCther financial assets 15 97.81 134.77
(e) Current tax assets (Net} 16 111,75 30.389
(d) Other current assets 17 1,820.01 1,537.00
Total current assets (2) 12,112.74 7,975.03
Total assets (1+2) 15,850.47 10,752.89
EQUITY AND LIABILITIES
| Equity
(i} Equity share capital 18 155.64 6.15
(i1} Other equity 18 7.009.84 5,061.70
Total equity (1) 7,165.48 5,067.89
Liabilities
2 Non-current liabilities
(a) Financial liabilities
{i) Borrowings 20 501.73 878.15
(i) Lease lisbilities 21 B7.03 -
(¢} Provisions 22 7380 70.39
Total non-current liabilities (2) 664.56 948.54
3 Current liabilities
(&) Financial liabilities
(i) Borrowings 23 4,370.78 2,603.39
{ii] Lease liabilibes 24 61.56 479
{iii) Trade payables 25
~Total putstanding dues of micro 530.80 701.31
enterprises and small enterprises
-Total aurstanding dues of creditors other 1.660.70 634.70
than micro enterprises and small enterprises
(iv) Other financial liabilities 26 739.78 62643
{b) Other current liakilities 27 544.92 155.68
(¢} Provisions 28 11.91 10.15
Total current liabilities (3) 8,020.43 4,736.46
Total equity and liabilities (1+2+3) 15,850.47 10,752.89
Material accounting policies 2
Accompanying notes 10 standalone financial statements 1-53
As per our report of even date attached For and on behalf of the Board of Directors of

Varindera Constructions Limited

For § § Kothari Mehta & Co. LLP
Chartered Accountants
Firm's re lslranon number

Jalaj Somi Varinder Kumar Garg \Fwek Garg
Partner Chairman Managing Dirgetor & CEQ
Membership No. 52879 ‘-4 e DIN: 01563868 DIN. 0218734 & E

Place : Gurugram
Date : May 02, 2025

Anurag Srivastav
Chief fimancial officer Company Secretary
Place - Gurugram Mno. AZ21317
Date = May 02, 2025




VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity N (CIN):U45201DL1987PLC128579

h

Standalone Statement of Profit and Loss for the year ended March 31, 2025

(ANl ts in Indian R in millions, unless otherwise stated)
Particulars “Notes For the year ended March 31, 2025 For the year ended March 31, 2024
I Income T o -
Revenue frotm operations 23 19.458.76 13,885 28
Other incorne 14 = 30552 o 15508
Total income (1) o 2 20,164.28 = 14,044 37
11 Expenses
Cost of materials consumed %ifa) 988980 T.oeza?
Canstraction expenses ) 4,859 3 3,187.41
Employce benefits expense 32 133812 108720
Finance costs 33 485.99 32877
Depreciation asd amortizatinn expenses 34 57T 18834
Ciner expenses 35 . Be78E o s4EEE
Total expenses (1) 17,508.17 __12,151.45
Il Profit before tax {I - 11} TTaessa !
IV Tax expense
{4) Current Tax 2 603 57 456 45
{b ] Deferred tax charge /{crediii o i RN ¢ 5. L 1803}
Total tax expense 601.75 449 .62
V Profit fox the year (11 - IV) - - 2,053.36 T1,445.30_
VI Other comprehensive income
Ttems thar will not be reclassified ¢ Profit or Loss
-Re-measurement gains / (losses) on defined benafic plans 3.01 243
Income Tax relating to Iters that will not be reclassified to Profit or Loss (1.29} (074
ltems that will be reclassified 1y Fiohit or Loss
-Exchangs differences in translating the financial »'atenisnds of furends 4048 SR
operations; net of taxes T - T -
Total sther comprehensive income for the yearinet o1 tax) . BEIR oo e {404}
V11 Tata! comprehensive incoma for the year (V + VI) o 2,097.59 . hA43826
VIl FEarnings per aguity share (EPE) EL]
Easic (in Rs) 13.25 3351
Diluted (in Rs) 1305 i
Face value per share (in Re)Y 1.00 A
¥ Face valae reduced from Rs. 100 1o Ks. 1 efer note - 18
Maerial accounting policies 2
Accompan jing notes to stancalonz financial siatements 1-53

As per our report of even date attached

For S S Kothari Mehta & Co. LLF T —
Chartered Accountants

Firm's registration number - 000756N / N500441

Jalaj Soni

Partner

Membership No 523789
Place | Gurugram

Date : May 02, 2025

For and on behalf of the Board of Directors of

q
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Varinder Kumar Garg
Chairrnan
DIN: 01563868
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’ ‘% >
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’?&*ﬁnancial officer

iace | Gurugram

Nate  May 012, 2023

VivEk Garg
Managing Mhr
DIN. 02187

‘tor & CEO

Anurag Srivast
Company Secretary
Mno, AZ1317



VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Standalone Statement of Cash Flows for the year ended March 31, 2025
(All amounts in Indian Rupees in millions, unless otherwise stated)

Particulars For the year ended March For the year ended
31, 2025 March 31, 2024

A. CASH FLOW FROM OPERATING ACTIVITIES
Net profit before tax 2,655.11 1,892.92
Adjustments for :
Depreciation of Property, Plant and Equipment's and [ntangible Assets 257.77 188.36
Foreign exchange loss/ (gain} {156.11) (26.90)
Interest Expense (including processing fees and others) 489 52 32476
Interest Expense on lease liabilities 6.47 1.01
Interest Income (128.95} (86.15)
Interest unwinding on security depasits {0.09) (G.12)
Liahilities Wnitten Back - (3.03)
Loss/(Profit) on sale of investment property - {i3.77)
Loss/(Profit) on Sale and discard of property, plant and equipment 1.13 49.61
Loss on lease termination - 0.08
Fair valuz change of Mutual funds (0.30) (1.57)

_Provision for expected credit loss 67,66 66.23
Operating profit before working capital changes 3,192.21 2,391.44
Adjustments for
(Increase)/Decrease in trade recelvables (1,987.58) (659.29)
(Increase)/Decrease in other financial assets (7.17) (390.21)
(Inerease) / Decrease in other assets {320.90) (512.45)
(Increase) / Decrease in [nventores (856.03) (396.42)
(Decrease)/increase in other liabilities 389.23 131.00
(Decrease)/ Increase in trade payabies 977.83 132.52
{Decrease)/Increase in other financial liabilities 173.54 279.93
(Decrease)/increase in provisions 12.18 26.61
Cash generated from/{used in) operating activities 1,673.31 1,003.13
Income Tax Paid ~ ~ (684.86) (390.81)
Net cash generated from/(used in}) operating activities B888.45 612.32
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (867.99) (707.92)
Purchase of intangibie assets - (0.08)
investment i Subsidiary (1.89)
Purchase of mutual funds - {4.00)
Proceeds from sale of mvestment property = 53.80
Froceeds from sale of property, plani and equipment 7.33 1.64
Loan given to the related party {230.00) (317.24)
Repayment of Loan by related parties 275.55 31.50
Investmernt in deposits (net) with banks (770.63) (349.12)
Interest [ncome 100,72 81865
Net cash generated from/(used in) investing activities (1,485.02) {1,211.64)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid (including processing fees and others) (478.14) (324.09)
Interest on lease liabilities (6.47) (1.01)
Proceeds from long term borrowings 162224 1,813.00
Repayment of long term borrowings (1,458.25) (1,027.94)
Proceeds / (repayment) of short term borrowings (net) 1,226.97 335.09
Dividend Paid - (2.21)
Principal payments against lease liabilivies (31.63) (14.37)
Net cash generated from/ {used in) Financing Activities 874.72 778.47
Net increase/(decrease) in cash and cash equivalents (A+B+C) 278.15 179.15
Cash and cash equivalents at the beginning of the year 509.99 330.84
Cash and cash equivalents at the closing of the year 788.14 509.99
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VARINDERA CONSTRUCTIONS LIMITED

Corporate ldentity Number (CIN}:U45201DL1 9B7PLC128579
Standalone Statement of Cash Flows for the year ended March 31, 2025
{All amounts in Indian Rupees in millions, unless otherwise stated)

a) Cash and Cash Equival included in Standalone Statement of Cash Flow prise of following (Refer Note 13{a)):
Particulars As at As at
March 31, 2025 31-March-2024
Cash an Hand 0.7z 1237
Balance with bank
In current accounts 787.42 49771
Tatal - 788.14 509.99
b) Reconciliation of changes in liabilitizs ansing from financing activities. - .
Particulars As at As at
N March 31, 2025 31-March-2024
Non Current Borrowings (inchiding current matunties) 211637 1.952.33
Current Borrowings 2,756 18 152921
Interast Accrued (insluding Interest on lease habilives) 17.02 583
_Lease Liabilities i e S e el __145.58 R 1
Total 5,038.10 3,492.i6
== e b =
Particulars As at As at
e 01-April-2023 Cashflows Non Cash Chmg‘i 31 March-2024
Non Current Baorrawings (including current maturities) 116727 o 78506 T T T T T aamm
Current Borowings 1.194.12 33508 - 1.529.5!
Interest Accrued (insluding fnferest on lease lisbiites) 516 [EXERIL] 5483
Lease | iabilic . ) 1622 (14.37) At
Total . 2,382.77 780.68 3,492.16
Particulars As at As at
B — 01.April-2024 Coshflows ~ NomCashChang® march 31,2025
Non Current Borrowings {Inrhyding cument matunfies! 1.952.33 16089 - 211631
Current Borrowings 1.520.21 1.126:%7 - 2756.1%
Interast Acerued (including Interest on lease habilinies| 583 (48461} 465,80 LEor
Lease Liabiliies 479 {31.63) 175.43 __la8ig
Total 3;1_92‘18 874.72 i 671.23 5,038.10
Material accounting priicias 2
Accompanying notes fe siandalone financial staemer|s 1-53
Aty mer nan Teport ol even date Artiched /_‘*-—.___‘_\ For and on behalf of the Board of Directors
Far § § Kothari Mehta & Ce, LLP ~ Varindera Constructions Limited

Chazered Acoountants e
registeatinn number - COOTSSN ¢ NEG0441 =

Jalaj Soui Varinder Kumar Garg Vivek G
Fartner Chasemman Managing Director & CEQ
Membership No. 528799 DM Q1563868 DIN: 02187343

Plave | Gurugram
Date - May 92, 2025 \

Anurag Srivastav
Company Secretary
Flace - Gurugram Mno. AZ1317 !

ZBrte  May 02, 2025




VARINDERA CONSTRUCTIONS LIMITED
Corporate [dentity Number (CIN):U45201DL1987FLC128578

1 s of changes in equity for the year ended March 31, 2025
{All amounts in Indian Rupees in millions, unless otherwise stated)

a)

b)

Equity share capital
At March 31, 2024

Changes in Equity

h 2 Restated balance as at  Changes in equity share Balance as at March
t A . t B
BalmngeEalippian it Shire:Cagiial dus.te April 1, 2023 capital during the year 31, 2024
prior period errors
6.19 5138 - B.19
At March 31, 2025
Changes in Equity
Hestated balance as at  Changes in equity share Balance as at March
Balance as at April 1, 2024 Share Capital due to
frioe period errors April 1, 2024 capital during the year* 31, 2025
6.19 = 518 148.45 155.64
¥ On account of isswe of bonus shares-Refer Nnte- 18
Other equity
to equity shareholders
Reserves and surplus Items of Other
C hensi
Particulars Al Total
Securities premium Retained earmings General Reserve Fareign currency
translation reserve
As at April 1, 2023 115.83 3,258.50 248.00 1.32 1,624.65
Profit for the year = 1,443 30 - - 1,443.30
Other comprehensive income, net of iIncome tax - 218 - {6.23) (4 04}
Dividend paid - {2.21) - - {221)
Appropnation to General Rezerve = {B0.00) 80,00 - -
As at March 31, 2024 - 115.83 4,621.78 329.00 {4.91) 5,061.70
As at April 1, 2024 115.83 4,621.78 325.00 (4.91}) 5,061.70
Profit for the year . 1,053.38 - - 2,053.36
Oither comprehensive income net of income fax = 378 - 4l 48 o 4423
Dividend pad ES Al - =
Appropriation te General Reserve 5 z =
Bonug share isswed . (115 83) - == (33,62} = {142.43)
As at March 31, 2025 " 6,678.89 285.38 35.57 7.008.84
Material accouating policies 2
Accompanying notes to standalone financidl statements 1-53
As per our report of even cate attacned For and on behalf of the Board of Directors of
For 8 § Kothari Mehta & Co. LLP Varindera Constructions Limited
Chartered Accountanis
Firm's registration number - 000756M * N50T44]
Jalaj Soni Varinder Kumar Garg Vivek Gar,
Partner Chairman Managing £lirector & CEO

Membership No. 528739
Place | Gurugram
Date  May 0Z, 2025

DIN 01563868

Place (urugram
Mh?nz. 2025

DIN: G2 7343

Mono. AZ1317

urag Srivasta
smpany Secretary
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC128579
Notes forming part of Standalone financial statements

(All amounts in Indian Rupees in millions, unless otherwise stated)

Corporate Information and material accounting policies information

1.1 Corporate Information

Varindera Constructions Limited ("the company") is a public company incorporated on 15 December 1987. It is
classified as Non- Government Company and registered at Registrar of Companies, Delhi. The company Identification
Number (CIN) is U45201DL1987PLC128579. Its register address is office No. 613, 6th Floor, Plot No. 4, Vishwadeep
Tower, District Centre, Janakpuri A-3, West Delhi, India, 110058

It has been providing comprehensive and massive construction solutions in various segments of national importance
like housing, institutional, healthecare, aviation, roads and highways. With company's rich experience, they execute
innovative technigues in engineering, procurement, and construction. Company’s expertise in the domain increases
efficiency, reduces time and cost overruns and adequately caters to the needs of a dynamic environment.

The standalone financial statements for the year ended March 31, 2025 were approved by the Board of Directors and
authorized for issue on May 02, 2025.

1.2 Basis of preparation and presentation of standalone financial statements

i) Statement of Compliance

The standalone financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS)
as prescribed under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards)
Rules, 2015 and Companies (Indian Accounting Standards) (Amendment) Rules, 2016 and relevant provisions of
the Companies Act, 2013.

The Comparative information for the year ended March 31, 2024 were prepared in accordance with the Indian
Accounting Standards specified under section 133 of the act, read with Companies (Indian Accounting Standards)
Rules, 2015 and other relevant provisions of the Act as amended and other accounting principles generally
accepted in India which were audited by us.

ii) Historical cost convention

The Standalone financial statements have been prepared on a histerical cost basis, except for the following assets
and liabilities:

(i) Certain financial assets and liabilities that are measured at fair value

(ii) Defined benefit plans-plan assets measured at fair value

iii) The Standalone financial statements are presented in Indian Rupees (INR) and all values are rounded to the

nearest millions (INR '000,000) up to two decimal places, except when otherwise indicated,




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN}: U45201DL1987PLCI28579
Notes forming part of Standalone financial statements

(All amounts in [ndian Rupees in millions, unless otherwise stated)

iv) Use of Estimates

The preparation of Standalone Financial Statements in conformity with Ind AS requires the Management to
make estimates and assumptions that affect the reported amount of assets and liabilities as at the Balance Sheet
date, the reported amount of revenue and expenditure for the period, and disclosures of contingent liabilities as
at the Balance Sheet date. The estimates and assumptions used in the accompanying standalone financial
statements are based upon the Management’s evaluation of the relevant facts and circumstances as of the date
of standalone financial statements. Actual results could differ from these estimates. Estimates and underlying
assumptions are reviewed on a yearly basis. Revisions to accounting estimates, if any, are recognized in the
period in which the estimates are revised and in any future years affected.

v) Operating cycle

The Company adopted an operating cycle based on the project period i.e. start of the project till completion of
the project {(achievement of Provisional Completion Date or Completion Date) and accordingly all project-related
assets and liabilities are classified into current and non-current. Other than the above, 12 months is considered as
a normal operating cycle.

2. Material accounting policy

This note provides a list of the material accounting policies adopted in the preparation of these standalone financial
statements. These policies have been consistently applied for all years presented.
Material accounting policies adopted by the Company are as under:

2.01 Revenue from contracts with customers

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the company expects to be entitled in exchange for
those goods or services. The company collects Goods and Service Tax on behalf of government, and therefore,
these are not consideration to which the company is entitled, hence, these are excluded from revenue. The
company has generally concluded that it is the principal in its revenue arrangements because it typically controls
the goods or services before transferring them to the customer.

a) Revenue from Construction contracts

The company recognises revenue from engineering, procurement and construction contracts (‘EPC') over the
period of time, as performance obligations are satisfied over time due to continuous transfer of control to the
customer. EPC contracts are generally accounted for as a single performance obligation as it involves complex
integration of goods and services.

Revenue, where the performance obligation is satisfied over time since the company creates assets that the
customer controls, is recognized in proportion to the stage of completion of the contract. The stage of completion
is assessed by reference to surveys of work performed i.e. Revenue from construction and services activities is
recognized over a period of time and the Company uses the output method to measure progress of delivery.”




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC128579
Notes forming part of Standalone financial statements

{All amounts in Indian Rupees in millions, unless otherwise stated)

Due to the nature of the work required to be performed on many of the performance obligations, the estimation of
total revenue and cost of completion is complex, subject to many variables and requires significant judgment,
Variability in the transaction price arises primarily due to liquidated damages, price variation clauses, changes in
scope, incentives, if any. The company considers its experience with similar transactions and expectations
regarding the contract in estimating the amount of variable consideration to which it will be entitled and
determining whether the estimated variable consideration should be constrained. The company includes estimated
amounts in the transaction price to the extent it is probable that a significant reversal of cumulative revenue
recognised will not occur when the uncertainty associated with the variable consideration is resolved. The
estimates of variable consideration are based largely on an assessment of anticipated performance and all
information (histeorical, current and forecasted) that is reasonably available.

Progress billings are generally issued upon completion of certain phases of the work as stipulated in the contract.
Billing terms of the over-time contracts vary but are generally based on achieving specified milestones. The
difference between the timing of revenue recognised and customer billings result in changes to contract assets and
contract liabilities.

The contracts generally result in revenue recognised in excess of billings which are presented as contract assets
on the statement of financial position. Amounts billed and due from customers are classified as receivables on the
statement of financial position. The portion of the payments retained by the customer until final contract settlement
is not considered a significant financing component since it is usually intended to provide customer with a form of
security for company’s remaining performance as specified under the contract, which is consistent with the
industry practice. Contract liabilities represent amounts billed to customers in excess of revenue recognised till
date. A liability is recognised for advance payments and it is not considered as a significant financing component
because it is used to meet working capital requirements at the time of project mobilization stage. The same is
presented as contract liability in the statement of financial position

The company recognizes revenue at an amount for which it has right to consideration (i.e. right to invoice) from
customer that corresponds directly with the value of the performance completed to the date.

Consideration of significant financing component in a contract

The company receives short-term advances from its customers. Using the practical expedient in Ind AS 115, the
company does not adjust the promised amount of consideration for the effects of a significant financing
component if it expects, at contract inception, that the period between the transfer of the promised good or
service to the customer and when the customer pays for that good or service will be one year or less.

Revenue from construction/project contracts executed under joint operations [in terms of Ind AS 111 “Joint
Arrangements”], is recognized on the same basis as adopted in respect of contracts independently executed by
the company.

Contract modifications
Contract modifications are accounted for when additions, deletions or changes are approved either to the contract

scope or contract price. The accounting for modifications of contracts involves assessing whether the services
added to the existing contract are distinct and whether the pricing is at the standalone selling price. Services added




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC128579
Notes forming part of Standalone financial statements

(All amounts in Indian Rupees in millions, unless otherwise stated)

that are not distinet are accounted for on a cumulative catch-up basis, while those that are distinct are accounted
for prospectively, either as a separate contract, if additional services are priced at the standalone selling price, or
as a termination of existing contract and creation of a new contract if not priced at the standalone selling price.
b) Revenue from services contracts

Service contracts (including operation and maintenance contracts and job work contracts) in which the company
has the right to consideration from the customer in an amount that corresponds directly with the value to the
customer of the company’s performance completed to date, revenue is recognized when services are performed
and contractually billable.

2.02 Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/non-current classification.

An asset is treated as current when it is:

« Expected to be realized or intended to be sold or consumed in normal operating cycle

e Held primarily for the purpose of trading

« Expected to be realized within twelve months after the reporting period, or

e cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

e Itis expected to be settled in normal operating cycle.

o It is held primarily for the purpose of trading.

e [t is due to be settled within twelve months after the reporting period, or

e There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

All other liabilities are classified as non-current.
Deferred tax assets and deferred tax liabilities are classified as non-current assets and liabilities.
For operating cycle details refer 1.2 (v) above

2.03 Foreign currencies
(i) Functional and presentation currency

Items included in the standalone financial statements are measured using the currency of the primary economic
environment in which the entity operates ('the functional currency'). The Company's standalone financial statements
are presented in Indian rupee (INR) which is alsc the Company’s functional and presentation currency.

NEW DELHI )E)




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DLI9R7PLC128579
Notes forming part of Standalone financial statements

(All amounts in Indian Rupees in millions, unless otherwise stated)

(ii) Transactions and balances

Foreign currency transactions are translated into functional currency using the exchange rate prevailing at the date
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transaction and from
the translation of monetary assets and liabilities denominated in foreign currencies at the year-end exchange rate
are generally recognized in the statement of profit and loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value is determined.

Exchange differences

Exchange differences arising on settlement or translation of monetary items are recognized as income or expense
in the year in which they arise with the exception of exchange differences on gain or loss arising on translation of
non-monetary items measured at fair value which is treated in line with the recognition of the gain or loss on the
change in fair value of the item (i.e.. translation differences on items whose fair value gain or loss is recognized in
OCI or profit or loss are also recognized in OCI or profit or loss, respectively).

2.04 Property, plant and equipment

Property, Plant and equipment including capital work in progress are stated at cost, less accumulated
depreciation and accumulated impairment losses, if any. The cost comprises of purchase price, taxes, duties,
freight and other incidental expenses directly attributable and related to acquisition and installation of the
concerned assets and are further adjusted by the amount of input tax credit availed wherever applicable.
Subsequent costs are included in asset's carrying amount or recognized as separate assets, as appropriate, only
when it is probable that future economic benefit associated with the item will flow to the Company and the cost of
item can be measured reliably. When significant parts of plant and equipment are required to be replaced at
intervals, the Company depreciates them separately based on their respective useful lives. Likewise, when a major
inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a
replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognized in profit
or loss as incurred. The present value of the expected cost for the decommissioning of an asset after its use is
included in the cost of the respective asset if the recognition criteria for a provision are met.

An item of property, plant and equipment and any significant part initially recognized is de recognized upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset)
is included in the income statement when the asset is derecognized.

Capital work- in- progress includes cost of property, plant and equipment under installation / under development
as at the balance sheet date.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at
each financial year end and adjusted, if appropriate.
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Depreciation on property, plant and equipment is provided on pro-rata basis on Straight Line value method using
the useful lives of the assets estimated by management and in the manner prescribed in Schedule II of the
Companies Act 2013 along with residual value 5%. The useful life is as follows:

Class of assets Estimated Useful As per Schedule II Method of
Life* Depreciation

Building 30-60 60 Straight Line
Plant & machinery 8-12 - 15 i Straight Line
Computers and 3-6 3-6 Straight Line
servers

Furniture and fixtures 5-10 10 Straight Line
Vehicles 8-10 8-10 Straight Line

*Based on Internal assessment the management believes that the useful life given above best represent the
period over which management expects to use these assets.

The land is carried at historical cost and is not depreciated.
2.05 Investment property

Properties (including those under construction) held to earn rentals and/or capital appreciation are classified as an
investment property and are measured and reported at cost, including transaction costs and borrowing costs
capitalized for qualifying assets, in accordance with the Company's accounting policy. Policies with respect to
depreciation, useful life, and derecognition are on the same basis as stated in PPE.

2.06 Intangible assets
Separately Acquired Intangible Assets

Intangible assets are recognized when it is probable that the future economic benefits that are attributable to the
asset will flow to the enterprise and the cost of the asset can be measured reliably. Intangible assets acquired
separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at
cost less accumulated amortization and accumulated impairment losses, if any. Internally generated intangibles,
excluding capitalized development cost, are not capitalized and the related expenditure is reflected in statement of
Profit and Loss in the period in which the expenditure is incurred. Cost comprises the purchase price and any
attributable cost of bringing the asset to its working condition for its intended use.

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are
amortized over their useful economic lives and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with
a finite useful life is reviewed at Jeast at the end of each reporting period. Changes in the expected useful life or the
expected pattern of consumption of future economic benefits embodied in the asset is accounted for by changing
the amortization period or method, as appropriate, and are treated as changes in accounting estimates, The
amortization expense on intangible assets with finite lives is recognized in the statement of profit and loss in the
expense category consistent with the function of the intangible assets.
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Intangible assets with indefinite useful lives are not amortized but are tested for impairment annually, either
individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite
is made on a prospective basis.

Gains or losses arising from the disposal of the intangible assets are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when
the assets are disposed off.

Intangible assets with finite useful life are amortized on a Straight Line value method basis over the estimated useful
economic life of 5 years, which represents the period over which the Company expects to derive economic benefits
from the use of the assets.

Intangible Assets under development includes cost of intangible assets under development as at the balance

sheet date.
2.07 Impairment of non- financial Assets

Intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for
impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other
assets are tested for impairment whenever events or changes in circumstances indicate the carrying amount may not
be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal and value in
use. For the purposes of assessing impairment, assets are grouped at the lowest levels for the which there are
separately identifiable cash inflows which largely independent of the cash inflows from other assets or group of assets
(cash generating units). Non - financial assets other than goodwill that suffered an impairment are reviewed for
possible reversal of the impairment at the end of each reporting period,

2.08 Investment in Subsidiary

The Company has elected to recognize its investments in subsidiary companies at a cost in the Standalone Financial

Statements.
2.09 Investments in Associate

When the Company has significant influence over the other entity, it recognizes such interest as an investment in
associate. Significant influence is the power to participate in the financial and operating policy decisions of the entity
but is not control or joint control over the entity, the investment in associate is recorded at cost in standalone financial
statements, and any dividend or income received from associate is booked as income in profit and loss account.

2.10 Interest in Joint Operations

A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement have rights to
the assets and obligations for the liabilities, relating to the arrangement. Joint control is the contractually agreed
sharing of control of an arrangement, which exists only when decisions about the relevant activities require unanimous
consent of the parties sharing control.
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The Company recognizes its direct right to the assets, liabilities, revenues, and expenses of joint operations and its
share of any jointly held or incurred assets, liabilities, revenues, and expenses. These have been incorporated in the
standalone financial statements under the appropriate headings.

2.11 Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Compound financial instruments

Compound financial instruments are separated into liability and equity components based on the terms of the contract.
On issuance of compound financial instruments, the fair value of the liability component is determined using a market
rate for an equivalent instrument. This amount is classified as a financial liability measured at amortized cost (net of
transaction cost) until it is extinguished on redemption/ conversion.

(i) Financial Assets
The Company classifies its financial assets in the following measurement categories:

« Those to be measured subsequently at fair value (either through other comprehensive income, or through profit
or loss).
e Those measured at amortized cost.

The classification depends on the entity's business model for managing the financial assets and the contractual
terms of the cash flow.

The Company’s business model for managing financial assets refers to how it manages its financial assets in order
to generate cash flows. The business model determines whether cash flows will result from collecting contractual
cash flows, selling the financial assets, or both.

Initial recognition and measurement

All financial assets (not recorded at fair value through profit or loss) are recognized initially at fair value plus
transaction costs that are attributable to the acquisition of the financial asset, Transaction cost of financial assets
carried at fair value through profit or loss are expensed in profit or loss.

Subsequent measurement

For purposes of subseguent measurement, financial assets are classified into following categories:
e Debt instruments at fair value through profit and loss (FVTPL)

e Debt instruments at fair value through other comprehensive income (FVTOCI)

e Debt instruments at amortized cost
e Equity instruments
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Where assets are measured at fair value, gains and losses are either recognized entirely in the statement of profit and
loss (i.e. fair value through profit or loss), or recognized in other comprehensive income (i.e, fair value through other
comprehensive income). For investment in debt instruments, this will depend on the business model in which the
investment is held. For investment in equity instruments, this will depend on whether the Company has made an
irrevocable election at the time of initial recognition to account for equity instruments at FVTOCL

Debt instruments at amortized cost

A Debt instrument is measured at amortized cost if both the following conditions are met:

a) Business Model Test: The objective is to hold the financial asset to collect the contractual cash flows (rather
than to sell the instrument prior to its contractual maturity to realize its fair value changes).

b) Cash flow characteristics test: The contractual terms of the Debt instrument give rise on specific dates to cash
flows that are solely payments of principal and interest on principal amount outstanding.

This category is most relevant to the Company. After initial measurement, such financial assets are subsequently
measured at amortized cost using the effective interest rate (EIR) method. Amortized cost is calculated by taking into
account any discount or premium on acquisition and fees or costs that are an integral part of EIR. EIR is the rate that
exactly discounts the estimated future cash receipts over the expected life of the financial instrument or a shorter
period, where appropriate, to the gross carrying amount of the financial asset. When calculating the effective interest
rate, the Company estimates the expected cash flows by considering all the contractual terms of the financial instrument
but does not consider the expected credit losses. The EIR amortization is included in other income in profit or loss.
The losses arising from impairment are recognized in the profit or loss. This category generally applies to trade
and other receivables.

Debt instruments at fair value through OCI
A Debt instrument is measured at fair value through other comprehensive income if following criteria are met:

a) Business Model Test: The objective of financial instrument is achieved by both collecting contractual cash flows
and for selling financial assets.

b) Cash flow characteristics test: The contractual terms of the Debt instrument give rise on specific dates to cash
flows that are solely payments of principal and interest on principal amount outstanding.

Debt instrument included within the FVTOCI category are measured initially as well as at each reporting date at fair
value. Fair value movements are recognized in the other comprehensive income (OCI), except for the recognition of
interest income. impairment gains or losses and foreign exchange gains or losses which are recognized in statement of
profit and loss. On derecognition of asset, cumulative gain or loss previously recognized in OCI is reclassified from the
equity to statement of profit & loss. Interest earned whilst holding FVTOCI financial asset is reported as interest income
using the EIR method.

Debt instruments at FVTPL

FVTPL is a residual category for financial instruments. Any financial instrument, which does not meet the criteria for
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amartized cost or FVTOCI, is classified as at FVTPL.A gain or loss on a Debt instrument that is subsequently measured
at FVTPL and is not a part of a hedging relationship is recognized 1n statement of profit or loss and presented net in the
statement of profit and loss within other gains or losses in the period in which it arises Interest income from these
Debt instruments is included in other income.

Equity investments of other entities

All equity investments in the scope of IND AS 109 are measured at fair value. For all other equity instruments, the
Company may make an irrevocable election to present in other comprehensive income all subsequent changes in the
fair value. The Company makes such an election on an instrument-by-instrument basis. The classification is made -
on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to profit and loss,
even on the sale of an investment. However, the Company may transfer the cumulative gain or loss within equity.
Equity instruments included within the FVTPL category are measured at fair value with all changes recognized
in the Profit and loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is
primarily derecognized (i.e. removed from the Company's statement of financial position) when;

o The rights to receive cash flows from the asset have expired, or

e The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to
pay the received cash flows in full without material delay to a third party under a "pass-through" arrangement and
either;

a) The Company has transferred the rights to receive cash flows from the financial assets or

b) The Company has retained the contractual right to receive the cash flows of the financial asset but assumes a
contractual obligation to pay the cash flows to one or more recipients.

Where the Company has transferred an asset, the Company evaluates whether it has transferred substantially all
the risks and rewards of the ownership of the financial assets. In such cases, the financial asset is derecognized.
Where the entity has not transferred substantially all the risks and rewards of the ownership of the financial
assets, the financial asset is not derecognized.

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of
ownership of the financial asset, the financial asset is derecognized if the Company has not retained control of the
financial asset. Where the Company retains control of the financial asset, the asset is continued to be recognized
to the extent of continuing involvement in the financial asset.

Impairment of financial assets

In accordance with Ind AS 109, the Company applies the expected credit losses (ECL) model for measurement and
recognition of impairment loss on the following financial asset and credit risk exposure

e Financial assets measured at amortized cost;

e Financial assets measured at fair value through other comprehensive income (FVTOCI);
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» The Company follows a "simplified approach” for recognition of impairment loss allowance on:
s Trade receivables or contract revenue receivables;

Under the simplified approach, the Company does not track changes in credit risk. Rather, it recognizes impairment
loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. The Company uses
a provision matrix to determine impairment loss allowance on the portfolio of trade receivables, The provision
matrix is based on its historically observed default rates over the expected life of trade receivable and is adjusted
for forward-looking estimates. At every reporting date, the historically observed default rates are updated and
changes in the forward-looking estimates are analyzed.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased
significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased
significantly, lifetime ECL is used. If, in subsequent periods, the credit quality of the instrument improves such that
there is no longer a significant increase in credit risk since initial recognition, then the Company reverts to
recognizing impairment loss allowance based on 12- months ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a
financial instrument. The 12-month ECL is a portion of the lifetime ECL that results from default events that are
possible within 12 months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract
and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR.
When estimating the cash flows, an entity is required to consider:

(a) All contractual terms of the financial instrument (including prepayment, extension, call and similar options)
over the expected life of the financial instrument. However, in rare cases when the expected life of the financial
instrument cannot be estimated reliably, then the entity is required to use the remaining contractual term of the
financial instrument.

(b) Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual
terms.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the
statement of profit and loss. This amount is reflected under the head ‘other income’ in the statement of profit and
loss.

The balance sheet presentation for various financial instruments is described below: -

(a) Financial assets measured as at amortized cost: ECL is presented as an allowance, i.e., as an integral part of
the measurement of those assets in the balance sheet. The allowance reduces the net carrying amount. Until the
asset meets write-off criteria, the Company does not reduce impairment allowance from the gross carrying
amount.

(b) Debt instruments measured at FVTOCI: For debt instruments measured at FVTOCI, the expected credit
Josses do not reduce the carrying amount in the balance sheet, which remains at fair value. Instead, an amount equal
to the allowance that would arise if the asset was measured at amortized-gast is recognized in other comprehensive
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income as the "accumulated impairment amount”.
a) Trade Receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of
business. They are generally due for settlement within one year and therefore are all classified as current. Where
the settlement is due after one year, they are classified as non-current, Trade receivables are recognized initially at
the amount of consideration that is unconditional unless they contain significant financing components, when they
are recognized at fair value. The Company holds the trade recelvables with the objective to collect the contractual
cash flows and therefore measures them subsequently at amortized cost using the effective interest method.
Further, trade receivables include retention money receivable from the customers on expiry of the defect
liability period. However, the Campany has an option to get the refund of the above receivables if bank
guarantee is provided.

b) Contract Assets

A contract asset is the entity’s right to consideration in exchange for goods or services that the entity has
transferred to the customer. A contract asset becomes a receivable when the entity’s right to consideration is
unconditional, which is the case when only the passage of time is required before payment of the consideration
is due. The impairment of contract assets is measured, presented and disclosed on the same basis as trade

receivables.
(ii) Financial liabilities:

Initial recognition and measurement

Financial liabilities are classified at initial recognition as financial liabilities at fair value through profit or loss, loans
and borrowings, and payables, net of directly attributable transaction costs. the Company financial labilities
include loans and borrowings including bank overdraft, trade payables, trade deposits, retention money,
liabilities towards services and other payables.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are
classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This category
also includes derivative financial instruments entered into by the Company that are not designated as hedging
instruments in a hedge relationship as defined by Ind AS 109. The separated embedded derivate are also classified
as held for trading unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognized in the statement of profit and loss.
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at
the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL,
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fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ losses are
not subsequently transferred to profit and loss. However, the Company may transfer the cumulative gain or loss
within equity. All ather changes in fair value of such liability are recognized in the statement of profit or loss. The
Company has not designated any financial liability as at fair value through profit and loss.

Trade Payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of the financial
year which are unpaid. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period. They are recognized initially at fair value and subsequently measured
at amortized cost using Effective interest rate method.

a) Contract Liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before
the Company transfers goods or services to the customer, contract liability is recognized when the payment is made
or the payment is due (whichever is earlier). Contract liabilities are recognized as revenue when the Company
performs under the contract.

b) Impairment of assets

As at the end of each accounting year, the carrying amounts of PPE, investment property, intangible assets and
investments in associate are reviewed to determine whether there is any indication that those assets have suffered an
impairment loss. [f such indication exists, the PPE, investment property, intangible assets and investments in associate
are tested for impairment so as to determine the impairment loss, if any.

An impairment is recognized to the extent that the carrying amount of receivable or asset relating to contracts with
customers (a) the remaining amount of consideration that the Company expects to receive in exchange for the
goods or services to which such asset relates; less (b) the costs that relate directly to providing those goods or
services and that have not been recognized as expenses.

Impairment loss is recognized when the carrying amount of an asset exceeds its recoverable amount. Recoverable
amount is determined:

(i) In the case of an individual asset, at the higher of fair value less costs to sell and the value-in-use; and

(ii) In the case of a cash generating unit (the smallest identifiable group of assets that generates independent cash
flows), at the higher of the cash generating unit’s fair values less costs to sell and the value-in-use.

Loans and borrowings

Borrowings are initially recognized at fair value, net of transaction cost incurred. After initial recognition, interest-
bearing borrowings are subsequently measured at amortized cost using the Effective interest rate method. Gains
and losses are recognized in profit or loss when the liabiliies=axe derecognized as well as through the Effective
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interest rate amortization process. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the Effective interest rate. The Effective interest rate
amortization is included as finance costs in the statement of profit and loss.

Borrowing is classified as current liabilities unless the Company has an unconditional right to defer settlement of the
liability for at least 12 months after the reporting period.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or medication is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognized in the statement of profit and loss.

Offsetting of financial instruments:

Financials assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a
currently enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis,
to realize the assets and settle the liabilities simultaneously.

Reclassification of financial assets/ financial liabilities

The Company determines classification of financial assets and liabilities on initial recognition. After initial
recognition, no reclassification is made for financial assets which are equity instruments and financial liabilities. For
financial assets which are debt instruments, a reclassification is made only if there is a change in the business model
for managing those assets. Changes to the business model are expected to be infrequent. The Company'’s senior
management determines change in the business model as a result of external or internal changes which are
significant to the Company’s operations. Such changes are evident to external parties. A change in the business
model occurs when the Company either begins or ceases to perform an activity that is significant to its operations,
If the Company reclassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting period following the change in business model. The Company
does not restate any previously recognized gains, losses (including impairment gains or losses) or interest.

2.12 Inventories
(a) Basis of Valuation:
Inventories are valued at lower of cost and net realizable value after providing cost of obsolescence, if any.
However, materials and other items held for use in the production of inventories are not written down below
cost if the finished products in which they will be incorporated are expected to be sold at or above cost. The

comparison of cost and net realizable value is made on an item-by-item basis.

(b) Method of Valuation:
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(i) Cost of raw materials and Construction materials has been determined on moving weighted average
cost method and comprises all costs of purchase, duties, taxes (other than those subsequently recoverable
from tax authorities) and all other costs incurred in bringing the inventories to their present location and
condition.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

2.13 Taxes

Income tax expense comprises current tax expense and the net change in the deferred tax asset or liability during
the year, Current and deferred tax are recognized in the Statement of Profit and Loss, except when they relate to
items that are recognized in Other Comprehensive Income or directly in equity, in which case, the current and
deferred tax are also recognized in Other Comprehensive Income or directly in equity, respectively.

Current tax:

Current tax expenses are accounted in the same period to which the revenue and expenses relate. Provision for
current income tax is made for the tax liability payable on taxable income after considering tax allowances,
deductions and exemptions determined in accordance with the applicable tax rates and the prevailing tax laws.

The Company’s management periodically evaluates positions taken in the tax returns with respect to situations in
which applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognized
amounts and there is an intention to settle the asset and the liability on a net basis.

Deferred tax:

Deferred income tax is recognized using the balance sheet approach. Deferred tax assets and liabilities are
recognized for deductible and taxable temporary differences arising between the tax base of assets and liabilities
and their carrying amount in standalone financial statements.

Deferred income tax assets are recognized to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences and the carry forward of unused tax credits and unused tax
losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it
is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to
be utilized. Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which

the liability is settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantially
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enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets
against current tax liabilities and when they relate to income taxes levied by the same taxation authority and the
Company intends to settle its current tax assets and liabilities on a net basis.

2.14 Other Income

Interest Income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a time proportion
basis by reference to the principal cutstanding and effective interest rate (EIR).

EIR is the rate that exactly discounts the estimated future cash receipts over the expected life of the financial
instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset. Interest
income is included in other income in the staternent of profit and loss.

Other Operating Revenue

Incentive and subsidiary are recognized when there is reasonable assurance that the Company will comply with the
conditions and the incentive will be received and the amount of income can be reliably measured.

Revenue from scrap sales and other ancillary sales is recognized when the control over the goods is transferred to
the customers.

2.15 Employee benefits
(i) Short-term obligations

All employee benefits falling due wholly within twelve months of rendering the service are classified as short-term
employee benefits. Short-term employee benefit obligations are measured on an undiscounted basis and are expensed
as the related service is provided. A liability is recognized for the amount expected to be paid, if the has a present legal
or constructive obligation to pay this amount as a result of past service provided by the employee, and the amount of
obligation can be estimated reliably.

(ii) Defined Contribution Plan

The Company's Employees Provident Fund Organization (EPFO), Pension Fund and Employees State Insurance (ESI)
are defined contribution plans. Obligations for contributions to defined contribution plans are recognized as an
employee benefit expense in profit or loss in the periods during which the related services are rendered by employees.
Prepaid contribution is recognized as an assets to the extent that a cash refund or reduction in future payments is
available.
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(iii) Defined Benefit Plan

Retirement benefit in the form of Gratuity is considered as defined benefit plan. The liability recognized in the balance
sheet in respect of gratuity is the present value of the defined benefit obligation at the balance sheet date, together with
adjustments for unrecognized actuarial gains or losses and past service costs. The defined benefit obligation is determined
by actuarial valuation as on the balance sheet date, using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included
in net interest on the net defined benefit liability (excluding amounts included in net interest on the net defined benefit
liability), are recognized immediately in the balance sheet with a corresponding debit or credit to retained earnings
through OCl in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent
periods.

Past service costs are recognized in profit or loss on the earlier of:

(i) The date of the plan amendment or curtailment, and
(i) The date that the Company recognizes related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit liability.

The Company recognizes the following changes in the net defined benefit obligation as an expense in the statement of
profit and loss:

(i) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and nonroutine
settlements; and
(ii) Net interest expense or income

2.16 Leases

Leases are accounted for using the principles of recognition, measurement, presentation and disclosures as set out
in IndAS 116-"Leases”.

Company as a lessee

On inception of a contract, the Company assesses whether it contains a lease. A contract contains a lease when it
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. The
right to use the asset and the obligation under the lease to make payments are recognized in the Company's
standalone financial statements as a right-of-use asset and a lease liability.

Lease contracts may contain both lease and non-lease components. The Company allocates payments in the
contract to the lease and non-lease components based on their relative stand-alone prices and applies the lease
accounting model only to lease components.
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Right to use Assets

The right-of-use asset recognized at lease commencement includes the amount of lease liabilities on initial
measurement, initial direct costs incurred, and lease payments made at or before the commencement date less any
lease incentives received. Right-of-use assets are depreciated to a residual value over the rights-of-use assets
estimated useful life or the lease term, whichever is lower. Right-of-use assets are also adjusted for any re-
measurement of lease liabilities and are subject to impairment testing. Residual value is reassessed at each
reporting date.

Lease liability

The lease liability is initially measured at the present value of the lease payments to be made over the lease term.
The lease payments include fixed payments (including ‘in-substance fixed’ payments) and variable lease payments
that depend on an index or a rate, less any lease incentives receivable. ‘In-substance fixed’ payments are payments
that may, in form, contain variability but that, in substance, are unavoidable. In calculating the present value of
lease payments, the Company uses its incremental borrowing rate at the lease commencement date if the
interest rate implicit in the lease is not readily determinable.

The lease term includes periods subject to extension options which the Company is reasonably certain to exercise and
excludes the effect of early termination options where the Company is not reasonably certain that it will exercise the
option. Minimum lease payments include the cost of a purchase option if the Company 13 reasonably certain it will
purchase the underlying asset after the lease term.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest on lease
liability and reduced for lease payments made. In addition, the carrying amount of lease liabilities is re-measured if
there is a modification e.g. a change in the lease term, a change in the ‘in-substance fixed’ lease payments or as a
result of a rent review or change in the relevant index or rate.

Variable lease payments that do not depend on an index or a rate are recognized as an expense in the period
over which the event or condition that triggers the payment occurs. In respect of variable leases which
guarantee a minimum amount of rent over the lease term, the guaranteed amount is considered to be an ‘in-
substance fixed' lease payment and included in the initial calculation of the lease liability. Payments which are ‘in-
substance fixed’ are charged against the lease liability.

The Company has opted not to apply the lease accounting model to intangible assets, leases of low-value assets or
leases which have a term of less than 12 months. Costs associated with these leases are recognized as an expense
on a straight-line basis over the lease term.

Lease payments are presented as follows in the Company's statement of cash flows:
i.Short-term lease payments, payments for leases of low-value assets and variable lease payments that are

not included in the measurement of the lease liabilities are presented within cash flows from operating
activities;
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ii. Payments for the interest element of recognized lease liabilities are presented within cash flows from financing
activities; and

iii. Payments for the principal element of recognized lease liabilities are presented within cash flows from financing

activities.
Company as a lessor

Leases in which the company does not transfer substantially all the risks and rewards incidental to ownership
of an asset is classified as operating leases. Rental income arising is accounted in the statement of profit and
loss over the lease terms. Initial direct costs incurred in negotiating and arranging an operating lease are added
to the carrying amount of the leased asset and recognised over the lease term on the same basis as rental

INcome.
2.17 Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity
shareholders by the weighted average number of equities shares outstanding during the year. The weighted average
number of equities shares outstanding during the year is adjusted for events such as bonus issue, bonus element in
a rights issue, share split, and reverse share split (standalone of shares) that have changed the number of equities
shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity
shareholders and the weighted average number of shares outstanding during the year are adjusted for the effect
of all potentially dilutive equity shares.

2.18 Borrowing Costs

Borrowing cost includes interest and other costs incurred in connection with the borrowing of funds and charged
to Statement of Profit & Loss on the basis of effective interest rate (EIR) method. Borrowing cost also includes
exchange differences to the extent regarded as an adjustment to the borrowing cost.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes
a substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the
respective asset. Capitalization of Borrowing Cost is suspended and charged to the statement of profit and loss
during extended periods when active development activity on the qualifying asset is interrupted. All other
borrowing costs are recognized as expense in the year in which they occur.

2.19 Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand,
deposit held at call with financial institutions, other short - term, highly liquid investments with original maturities
of three months or less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in current
liabilities in the balance sheet.

o
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2.20 Provisions and Contingent Liabilities Provisions

A provision is recognized when the Company has a present obligation (legal or constructive) as a result of past event,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and
a reliable estimate can be made of the amount of the obligation. These estimates are reviewed at each reporting date
and adjusted to reflect the current best estimates. 1f the effect of the time value of money is material, provisions are
discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When
discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
oceurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a
present obligation that is not recognized because it is not probable that an outflow of resources will be required to
settle the obligation. A contingent liability also arises in extremely rare cases, where there is a liability that cannot
be recognized because it cannot be measured reliably. the Company does not recognize a contingent liability but
discloses its existence in the standalone financial statements unless the probability of outflow of resources is
remote.

Contingent assets

Contingent assets are not recognized in the standalone financial statements. Contingent assets are disclosed in the
standalone financial statements to the extent it is probable that economic benefits will flow to the Company from

such assets.
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date.

2.21 Fair value measurement

The Company measures financial instruments at fair value at each balance sheet date

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

(1) In the principal market for asset or liability, or
(ii)In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Comparny.

The fair value of an asset or liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non- financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that

would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
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available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
uncbservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the standalene financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant
to the fair value measurement as a whole:

Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable

Level 3- Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unohservable

For assets and liabilities that are recognized in the standalone financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is significant to fair value measurement as a whole) at the
end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis
of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained
above.

2.22 Exceptional items

Items which are material by virtue of their size and nature are disclosed separately as exceptional items to ensure
that standalone financial statements allow an understanding of the underlying performance of the business in the
year and to facilitate comparison with prior year.

2.23 Segment Reporting

Operating segments are defined as components of an entity where discrete financial information 1s evaluated
regularly by the chief operating decision maker (CODM) in deciding allocation of resources and in assessing
performance.

2.24 Statement of cash flows

Statements of cash flows is made using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of non-cash nature, any deferral accruals of past or future cash receipts or payments and item of income
or expense associated with investing or financing of cash flows. The cash flows from operating, financing and
investing activities of the Company are segregated.
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2.25 Government Grants and Government Assistance

Government grants/subsidies are recognised where there is reasonable assurance that the grant will be received
and all attached conditions will be complied with. If the grants/subsidies relate to an expense item, they are
recognised as income on a systematic basis over the periods that the related costs, for which they are intended to
compensate, are expensed. The grants, whose primary condition requires the Company to purchase, construct or
otherwise acquire long-term assets, are recognised as deferred income and they are recognised as income in equal
amounts over the expected useful lives of the related assets. If the grants/subsidies are related to subvention a
particular expense, deducted from that expense in the year of recognition of government grants/subsidies.”

2.26 Significant accounting judgements, estimates and assumptions

The preparation of the Company's standalone financial statements requires management to make judgments,
estimates and assumptions that affect the reported amounts of revenues, eXpenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the carrying amount of the asset or liability
affected in future periods.

Judgements
In the process of applying the Company’s accounting policies, management has made the following judgments,
which have the most significant effect on the amounts recognized in the Standalone financial statements.

a) Recognition of deferred taxes
The extent to which deferred tax assets can be recognized is based on an assessment of the probability of the
future taxable income against which the deferred tax assets can be utilized.

b) Impairment of Financial assets
The impairment provisions of financial assets are based on assumptions about the risk of default and expected
loss rates. The Company uses judgment in making these assumptions and selecting the inputs to the
impairment calculation, based on the Company’s past history, existing market conditions as well as forward
looking estimates at the end of each reporting period.

c) Recognition of revenue
The price charged from the customer is treated as standalone selling price of the goods transferred to the
customer. At each balance sheet date, basis the past trends and management judgment, the Company assesses
the requirement of recognizing provision against the sales returns for its products and in case, such provision is
considered necessary, the management make adjustment in the revenue. However, the actual future outcome
may be different from this judgement.

d) Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment testing for an asset is required, the Company estimates the
asset's recoverable amount. An assets recoverable amount is the higher of an asset's CGU'S fair value less cost
of disposal and its value in use. It is determined for an individual asset, unless the asset does not generate cash
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inflows that are largely independent of those from other assets or Company's of assets. Where the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written
down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-fax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used. These calculations are
corroborated by valuation multiples, or other fair value indicators.

e) Leases

Ind AS 116 requires lessees L0 determine the lease term as the non-cancellable period of a lease adjusted with
any option to extend or terminate the lease, if the use of such option is reasonably certain. The Company makes
an assessment on the expected lease termona |ease-by-lease basis and there by assesses whether it is reasonably
certain that any options to extend or terminate the contract will be exercised. In evaluating the lease term, the
Company considers factors such as significant leasehold improvements undertaken over the lease term, costs
relating to the termination of the lease etc. The lease term in future periods is reassessed to ensure that the
lease term reflects the current economic circumstances.

2.27 Company Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date,
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year, are described below. The Company based its assumptions and estimates on parameters
available when the standalone financial statements were prepared. Existing circumstances and assumptions about
future developments, however, may change due to market changes or circumstances arising beyond the control of
the Company. Such changes are reflected in the assumptions when they occur.

a) Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and the amount
and timing of future taxable income. Given the wide range of business relationships and the long-term nature and
complexity of existing contractual agreements, differences arising between the actual results and the assumptions
made, or future changes to such assumptions, could necessitate future adjustments to tax income and expense
already recorded. The Company establishes provisions, based on reasonable estimates. The amount of such
provisions is based on various factors, such as experience of previous tax audits and differing interpretations of
tax regulations by the taxable entity and the respons ible tax authority

b) Gratuity benefit

The cost of defined benefit plans (i.e. Gratuity benefit) is determined using actuarial valuations. An actuarial
valuation involves making various assumptions which may differ from actual developments in the future. These
include the determination of the discount rate, future salary increases, mortality rates and future pension
increases. Due to the complexity of the valuation, the underlying assumptions and its long-term nature, a defined
benefit obligation is highly sensitive to changes in these assumptions, All assumptions are reviewed at each
reporting date. In determining the appropriate discount rate, maia ement considers the interest rates of long-
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term government bonds with extrapolated maturity corresponding to the expected duration of the defined benefit
obligation. The mortality rate is based on Assumptions regarding future mortality are set based on actuarial

advice in accordance with published statistics (i.e. IALM 2012-14 Ultimate). These assumpti

ons translate into

an average life expectancy in years at retirement age. Future salary increases and pension increases are based
on expected future inflation rates. Further details about the assumptions used, including a sensitivity analysis,

are given in segment 39.

c) Fair value measurement of financial instrument

When the fair value of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation techniques
including the Discounted Cash Flow (DCF) model. The inputs to these models are taken from observable markets
where possible, but where this is not feasible, a degree of judgment is required in establishing fair values.
Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in

assumptions about these factors could affect the reported fair value of financial instruments.

d) Property, plant and equipment and intangible assets

The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected
useful life and the expected residual value at the end of its life. The useful lives and residual values of the Company's
assets are determined by management at the time the asset is acquired and reviewed periodically, including at
each financial year end. For managements estimates on useful life of assets refer para no 7.04 of the accounting

policy.
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4 (a) Intangible Assets
Particulars Software Total
Gross carrying value
As at April 01, 2023 17.46 17.46
Additions 0.06 0.06
Disposals - -
As at March 31, 2024 17.52 17.52
Additions - -
Disposals - S
As at March 31, 2025 17.52 17.52
Accumulated Amortization
As at April 01, 2023 0.58 0.58
Amortized during the year 363 163
Disposals . = o
As at March 31, 2024 4.21 4.21
Amortized during the year 162 362
Disposals - .
As at March 31, 2025 7.83 7.83
Net carrying value
As at March 31, 2025 9.69 9.69
As at March 31, 2024 13.31 13.31
4{a)(i) There are no adjustments 10 Intangible assets on account of borrowing costs and exchange differences.
4 (b) Right of Use Assets
Particulars - Plant & Machinery Building Total
Gross carrying vaiue
As at April 01, 2022 - 3171 31.71
Additions 279 73
Deletions - (2.32) (2.32)
Exchange fluctuation 0.47 .47
As at March 31, 2024 - 32.65 32.65
Additions 1754 292 17832
Deletions - -
Exchange fluctuation - 0.04 0.04
As at March 31, 2025 175.40 35.61 211.01
Accumulated Depreciation
As at April 01, 2023 - 15.92 15.92
Charge for the year - 13.01 13.01
Deletions - {1.05) (1.05)
As at March 31, 2024 - 27.88 27.88
Charge for the year 31.46 5.28 36.74
Deletions - - -
As at March 31, 2025 31.46 33.16 64.62
Net carrying value
As at March 31, 2025 143.94 2.45 146.39
= 4,77 4.77

As at March 31, 2024
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5 Investments
Particulars As at As at
March 31, 2025 March 31, 2024
Mon Current

[nvestment i fully paid up equity instranvents

o) Equity Instrernents-Undquoted (AL cost)

| Subsidiary *
- Varimdern Constructions Inematiofial Limited 1.89 184
10,00.000 equity shares of face value Mauritiug Rs (MUR) 17+ {ln march 2024- 10.00,000 equity shares of face vilue
Mauritius Rs (MUR] 1/-)

Total Investments 180 1.89
(a] Aggregate amaunt of quoted investments and marke: value thereal - =
(b)) Aggregate amount of unguared 1] 180
(¢} Aggregate amount of impairment in value al invastments - =

*Nurtng the Financral Yeor pded March 31, 2024, the Company fi subsenbed 10.00,000 wguity shares of Matimtis Rs (MUR) 4 7 eoch of Varinders Construciions Internaticnal
Limtted fa company irtorporated n Mauritiz) Varindera Construciions dntemanona Limited became @ wholly owned subsidiary af the Company w.e [ July 10,2623 by vrtve af
Fodding 18 (0,000 eguity shares
The Compeny has comphied with e reguiremenis of the ey af iayies prescribed arider dlanse (37) of Seconn 2 of the Comparnies Act. 2011 read with Companiey (Restiction on
number of Layers) Rules, 2017

6 Loans
Particulars As at As at
March 31, 2025 March 31. 2024

Non Current

Unsecured, considered good unless atherwise stated

Carried at amortized cost

Leans 10 related parties™

-To Jiary B - 31285 22155
Total Ipans 312,85 22155

~ Ineludes interest on such loan [refer nate 39

7 Other financial assets o : 3 )
Particulars As at As at
March 31, 2025 March 31, 2024

Non current
Unsecured, considered good unless otherwise stated
CTarried at amortized cost

Secunty depodils 2970 748
Rerantion Money 47206 42879
Pznusi!:. with banks having remaining maiunty of more than 12 manths trefer nute T( oetow) 463863 404 57
Total other financial assets ] 465 .45 860.78
MNate -

7 (1) Daposits includes lien bank depuosits against bank guarantees Ziven for the projects of fs, 462 63 millions as at March 31 2025 [March. 31,2024 Rs. 404.57 rullioas]
7 (i) Above carrying value of depasits with bark are subject in A charge to secure the Eompdny’s secured burrowangs. (refer note 20 and 23)
§ Deferred tax assets/(liabilities) (net)

Particulars As at Asat
March 31, 2025 March 31. 2024

Deferred tax assets

Post renrement bencfits bad ) 027

Impact on account of Leases hability 3740 121

Frchange differences (n transtaning tha finandal s of foreign operations 110

Other iemporary difference 36.13 -
{A) 96.72 21.58

Deferred tax liabilities

Impaet an account of Right of Use Assets 36.84 1.20

Exch differances in tr the financial of loreign ap - -

Temparary difference i carrying values of property, plant & & bl 5145 17.52

assets betwesn bonks of accounts and for tax purposes

Other temparary differancs el 0.46 0.43
(B) 90.75 19.15

Net deferred tax assets/(labilities) (A-B) 4.97 4.43

9 Other non-current assets
Particulars As at As at
March 31, 2025 March 31, 2024

Capital advances 10.75 -

Prepaid expenses - 3784

Total Other non-current assets = 48.64 N

10 Inventories
Particulars Az at As at
March 31, 2025 Warch 31, 2024

(The Inventory is valued at lower of cost or net realizable value)

PFroject material {including goods in fransit) ) 227371 1.423.68
Total Inventories 2,279.71 1,4323.68

—_— =
Note: All imventories of Company have been hypathecated to secure DorTowings of the Company  (refer nate 10 and 23)




VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Number (CIN):U45201DL1987PLC128579

Notes fi ing part of 5 dal cial it t:
[ ts in Indian Rug in millions, unless otherwise stated)
i1k 2
Particulars As at As at
March 31, 2025 March 31, 2024
Current

a) Investments-Quoted

- Mutual funds at fair value through profit and lass (refer note 45 (c)) 8.02 773
Total investments 8.02 7.73
(a) Aggregare amount of quated investments and market value thereof 8107 773
(b] Aggregate amount of quoted investments and cast thereof 620 6.20
(c} Aggregate cost emount of unguoted investrents - =
(d) Aggregate amount af mpairment in value of investments
Details of mutual fund units held by the company: .
Particulars As at As at
March 31, 2025 March 31, 2024
Units 1,09.984,50 1.09.984.50
Aaredis BNP Paribas Fiexi Cap fund Regular Growth (FX-RG-G) (Absolute)
. Fair Valug 1.57 149
Unuts 1.08.984.50 1.09.984 50
Baroda BNP Paribas Muln Asset fund Regular Growth (MA-RG-G) (Absolute)
Fair Value 1.53 141
Units 24997750 249877 50
Barotla BNP Paribas Small Cap Fund Reguiar Growth (SC-RG-G) [Absalute)
Fair Value 293 285
Lnits 143,982 50 149,982 50
Baroda BNF Paribas Value Fund Regular Growth (VE-RG-G) (Absclute)
- o = Fair Value 1.53 148
Total - ) Fair Value 8.02 7,73
12 Tradereceivables . = e e e e B
Farticulars As at As at

March 31,2025 Warch 31, 2024

Tf;z;dt:eceivablu;-('c_ﬁid at Amortized Cost)
Trade Rezeivables - Tonmidered Good Secured
Trade Recevables - Unsecured, consideied good
Trade Receivabies wnich have sigmificant increase in credit risk
Total trade receivables 5,444.30
Less: Allowance for credit losses {133.90]
Total trade receivables (net) §,310.40

5.444 20 3,19558

Notes
a) All trade receivables of Company have been hypothecated to secure borrowings of the Campary. (rafer note 20 and 23]
) For amount due from related party refer note 8.

Trade receivables ageing schedule
As at March 31, 2025 8] fing for following periods from date of transaction Total

Less than 6 months 6 months - 1 year 1-2years 2-3 years More than 3 years
Lndisputed Trade receivables - considered gaod 4.103.53 6507.03 12401 494 7Y .00 S,SS-;!-E&_
Undisputed Trade receivables - which have significant increase in credit ris - - - -
Undisputed Trade receivables - cradit impaired g - 3 - N -
Disputed Trade receivables - considered good - - .
Disputed Trade receivables - which have significant increase in credit nsk - - - i

Disputed Trade receivables - credit impaired = - = 5 -
Total 4,103.53 607.03 124.01 494.7% 114.94 5,444,30
(133.90)

5,310.40

Less: Allowance for credit losses
Net Trade receivables

Trade receivables ageing schedul
As at March 31, 2024 [o] ding for following periods from date of transaction Total
Loss than 6 months 6 months - 1 year 1-2years 2-3years More than 3 years

Undisputed Trade receivables - considered good 2557.31 8295 471,70 66.03 10.76 3,188.75
Undispured Trade receivables - which have significant increase in creditri - - - - -
Undisputed Trade receivables - credit impaired - =
Disputed Trade receivables - considered good -
Disputed Trade receivables - which have significant increase (n eredit risk - - - -
Disputed Trade receivables - credit impaired = - + -
Total 2,557.31 82.95 471.70 66.03 117.70 3,295.69

(66.23)
3,229.46

- : 106 84 106.94

Less Allowance for credit losses
Net Trade receivables




VARINDERA CONSTRUCTIONS LIMITED

Corporate ber (CIN): 1DL1987PLC128579
Nates forming part of Standal fi ial
(Al in Indian Rupees in millions, unless otherwise stated)

13 (a) Cash and cash eq)

Particulars As at As at
March 31, 2025 March 31, 2024

“Balances with banks
= In current aecounts 78742 49772
Cash on hand a7z 12.27

‘Total cash and cash zgﬁalems 786.14 509.99

13 (b) Other bank bal.
Farticulars As at As at
March 31, 2025 March 31, 2024
Deposits with banks having remaining maturlty less than 12 months ( refer note below) . 1,646 890 985.39
Total Other bank balances B ) 1,696.90 985,39

13 ()i Depasits Includes llen on bank deposits sgemst bank guarnniees given for the projects of Rs, 169690 millians ms at March 31 2025 (March 31,2024 Rs
N8 g5 39 miltions)
13 {b){ii) Abave carrying value of other bank belances are subject 104 charge to secure the company’s secured harrowings. (refer rote 20and 23).

14 Loans

- As at As at
Particulars March 31, 2025  March 31, 2024
Current '
Unsecured, considered good unless otherwise stated
Carried at amortized cost
Laoans to related parties™
- To Enterprises where key mamugenal personnel or their dose bers exercise significant influence - 116 62
Total loans - 116.62
* [neludes interest on such lean (refeér note 38}
15 Other financial assets
FParticulars As at As at
March 31, 2025 March 31, 2024
Current

Unsecured, considered good unless otherwise stated
Carried at amortized cost

Security deposits 81,66 9882
Interest Accrued on Bank deposits 12.24 1096
Export benefits receivables s 315
Other financial assets . - 2164
Total Other financial assets 47.81 134.77
—_ ——
16 Current tax Assets (Net)
Particulars As at As at
" March 31, 2035  March 31, 2024
Incormne tay receivable (nel of provision) 111.75 30.38
Tatal current tax Assets 111.75 30.39
Ll e
17 Other current assets
As at As at

Particulars
March 31, 2025  March 31, 2024

Unsecured considered good

Prepaid expenses 23431 66.98
Balanes with statutory / government authorities - 3740
Advance to suppliers® 33145 31862
Unbilled Revenue 113587 998.80
Advance to employees 1.01 8.38
Other receivables® 117.37 106.83
Tul.l]ﬂt_lgr current assets l,gzu.m 1,537.00

* Includes balances with related parties (refer note 39)
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VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Number (CIN):U45201DL1987PLC128579
Notes forming part of Standalone financial statements

(All amounts in Indian Rupees in millions, unless otherwise stated)

19 Other equity

Securities premium (A) Amount
Balance as at April 01, 2023 115.83
Movement during the year -
Balance as at March 31, 2024 115.83
Utilised for Issue of Bonus Shares (115.83)
Balance as at March 31, 2025 -
Retained earnings (B) Amount
Balance as at April 01, 2023 3,258.50
Prafit for the year 144330
Add. Other comprehensive income, net of income tax 2.19
Less Dividend paid during the year {2.21)
Less . Appropriation to General Reserve (80.04)
Balance as at March 31, 2024 4,621.78
Profit for the vear 2,052 38
Add: Other comprehensive income net of income tax 3.75
Less  Dividend paid during the year

Less : Appropriation to General Reserve -
Balance as at March 31, 2025 6,678.89
Foreign currency translation reserve (C) Amount
Balance as at April 01, 2023 1.32
Add -Exchange differences in translating the financial statements ot {G‘.ﬁ
fereign operations, net of intome tax

l.ess:-Transferred to retained ecamings 2
Balance as at March 31, 2024 (4.91)
Add-Exchange differences in translating the financial staterents of 40.48
foreign operations, net of mcome tax

Less -Transferred to retaned earnings -
Balance as at March 31, 2025 35.57
General Reserve {D)

Balance as at April 01, 2023 249.00
Add * Transferred from Retained Earnings 80.00
Balance as at March 31, 2024 329.00
Add ; Transferred from Retained Earnings -
Less: Utilised for [ssue of Bonus Shares (33.62)
Balance as at March 31, 2025 295.38
Total other equity (A+B+C+D) Amount
Balance as at March 31, 2025 7,009.84
Balance as at March 31. 2024 5,061.70

Nature and purpose of reserves
Securities Premium :

Securities Premium is credited when shares are issued at premium.
for premium on redemption of shares, write-off equity related expenses like underwriting cost etc.

Retained Earnings :

Retained earnings represents undistributed profits of the Company wh

of the Companies Act, 2013.

General reserve :

It 1s utilized in accordance with the provisions of Act, to issue bonus shares, to provide

ich can be distributed to its equity shareholders in accardance with the provisions

General Reserve is created out of the profits eamned by the Company by way of transfer from surplus in the statement of profit and loss. The Company
can use this reserve for payment of dividznd, issue of bonus shares and fully / partly paid-up equity shares.

Foreign currency translation reserve :

The exchange differences arising from the translation of financial statements of foreign branches and a subsidiary with functional currency other than

Indian Rupee is recognised in other comprehensive income and is presengd=wThm equity in the foreign currency translation reserve.
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VARINDERA CONSTRUCTIONS LIMITED
i {I".‘IN):!MSZO!DL'I!S?PLCI38579

Corp S Aaibbur WL
Notes ing part of St

(All amounts in Indian Rupees in millions, unless otherwise stated)

21 Lease liabilities
Particulars As at As at
March 31, 2025 March 31, 2024
Non Current
Lease habilines B7.03 -
Total non current lease liabilities B7.03 -
(Refer note no. 42 for details)
22 P
Particulars As at As at
g = e R R March 31, 2025 March 31, 2024
Non Current
Provision for employee benefits
Pravision for gratuity [refer nofe 40) 4417 £S5
Provisions for ieave benelits (refer note i0) 3163 1484
Total non current provisions e 75.80 70.39
23 Current borrowings . -
Particulars As at As at
- R March 31, 2025 March 31, 2024
Current
Secured
Cash eredit/working vapital loans fram banks 1.001:55 1,407 40
Currert matunties of long term boirowings frefer ante no 20} 1.614.58 107418
Unsecured
-From related partias® - 110
-Frem other e 664 63 110
Total current borrawings _ 4,370.76 2,603.38
< [refer nate 39 for details of loans frem related parties)
T e S = [ —
As un March 31, 2025 1
l__ Lender's Name _ Type of Loan Az ot 31.03.2025 Rate of B Securi Personal Guarantes |
| Mk Bank Limited Warking Capital 07 o 565 Y (Lnked | Exchisive harge on Fixed deposits and Mr Varinders Garg &nd Mr Vivek
fi-. | Dempndloan L. = __wihfepol 1 _ _ par-pasu Sumentasipls - Garg,
| Hark of Baroda Cash cred 5.3% MCLR +0 257 52 with | Hypothezation of Turrent assets & Fixed Personal Guarantee:
marthly 7eet ot annual rest Deposits & Peisonal assets ol direeior; Mr Vannder Kamar Garg . Mrs
group companies & thetr relatives Sushma Garg , Mr. Vivek Garg M1
Surbhi Agarwval
| Corparate fnarantee :
‘ | M4 Surbli Metals (ldial Pyt Lie
l M/s Surbh At World
i | M./s Varindera & Company
| 4 M /s Varndera Developers &
| Infrastructure Pot Lid,
|
I TIOFC Bank Lanted Working Capital 31540 Floauny, Te  LnkedWih 7 |Hypathecanon of campany s entie stock of| - Mr. Varnder Kumar Garg, M|
Memand Loan Manths Repa) raw matenals. WIP. fininsned goods, Sushmi Garg . My Vivek Garg
| consumables slores spares ete., equitable
mongage of commercial & Residenual
| properties and |0 cash mangn by way of
L ~ EDR with lein of HDFC Bank Led
Tndusnd Bank Limited Wairkang Capital 5000 Fleating Linked wirh 301 MIBOR Hypothecanan on Fixed deposisand | Mr. Vannder Kumar Garg and Mr
Demand Loan curren assets Vivek Garg
Foderal Bank Limited Wuarking Capital L] Floating 8257 [ Linked With Repa) Hypathesation on Fixed depasis and Mr, Vaninder Kumar Carg. Mrs
| Demand Loan cUTTent assels Sushma Carg , Mr. Vivex Garg |
CSB Bank Limited Working Capital 10000 Floating 9 0% | Linked With Repa} Hypothecation on Fixed depasits and Mr. Varinder Kumar Garg, Mrs
1 Demand Loan current ASSETS Sushma Garg . Mr. Vivek Garg
™ Kotak Mahindra Bark Limited Warking Capital A50.00 Floanng 8 50 { Linked With Repa) Hypathecanon on Fixed deposits and Mr. Varinder Kumar Garg, Mrs
Demand Loan | current assets Sushma Garg, Mr Vivek Garg
| Yes Bank Limited Working Capital 16000 Fioating Luttked with T-Bll Fived deposits, current assets & Equitable Br. Varinder Kumar Garg and B
Demand Loan morigage on Residendal Propery Vivek Garg
Yes Bank Limited Cash credits 017 Floating 3 Manth T Bl + 2.01% 5P Fixed depasits, eumant assets & Equitable Mr, \"annr!el'.h'.umal Gary, and Mr
marrgage on Residennbal Property Ve GE
. e T AeemMamhiLE R S
Lender's Name Type of Loan _ As at 31.03.2025 Interest Type Rate of Interest Security Tenure
[Mynd Sulutions Private Limited H 314 04 Fixed [ T¥iisss Unsecured [ Repayable On Tenure Expiry
;P.ec‘zwable Exchange of India ﬁ-& }'— 340 5 Fuxed |I 724510 7,95 Unsecured l Hepayable On Tenure Expary

—_—




VARINDERA CONSTRUCTIONS LIMITED
Corporate ldtnﬁty Number (CIN): U45201|3L1907PLC1-28579
Notes forming part of Standal

{All amounts in Indian Rupees in millions, unless otherwise stated)

Az on March 31, 2024

Lender's Name Type of Loan | As at 31.03-2024 Interest Type |  Rateof Securi Fersonal Guarantee
Axis Bank Limited ‘Working Capital 30000 Floating .30 % 1o 0.45% Exchusive chargs on Flied deposits and Mr Varindert Garg And Mr Vivek |
Demand Lean pari passu current assets Garg
Bank of Baroda Cash credits 397 29 = Floating | VT MCLR +0.25% SP with | Hypetheeation of current assets & Fixed Fersanal Guarantee
monthly rest at annual rest | Deposits & Fersonal assets of director W Varnder Kumar Garg Mra
group companies & merr relanves Sushmia Garg . Mr. Vivek Garg. Mrs
Surbhi Agarwal
Carporate Guaraniee
M/s Surbhi Metals {India) Pt 114,
M5 Surbhi Art Warld
M/ Vannders & Company
W /3 Vanndera Developers &
Infrastructure Pyt Lid
HOFC Bank Limited Working Capital 1978 B “Fixed 2.09% Hypathecation of company's enniee stockef|  Mr Varinder Kumar Garg , Mrs
Dersand Loan taw matenials, WIP, fimshed goods. Sushma Garg , Mr Vivek Garg
N » I T = cansumabies stores speres ele, equitable
HOFC Bank Limied Cazh eredits 1753 Floating mongige of commercial & Residential
Lnked With 3 M T-Bill properiies and 10% cash margin by way of
FDOR with lien of HDFC Bank Lid
Indusind Bank Limited Warking Capital 50,00 Floacng Liriked with 3M MIBOR Hymathecatien on Fized deposits and W Vannder Kumar Garg and Mr
Demand Loan current sssels Vivek Garg
Vo EekTmed | WakingCapal | sd000 | Towtng | Lrked with T-BI | Fixed deposits current assets & Fqutebie | Mr Vannder ¥ 3
Demand Loan morgage un Residential Froperty Vivek Garg
Y=g Bank Limited Cash credlts 5330 Floating T Month T Bl + 2019 SF | Fised deposits. current assets & Equitatle | Mr Vannder Kumar Garg and M
b L [ martgage on Residenual Propenty Vivek Garg

__Ason March 31, 2024

[ tomdersMame | Typeofloan As at 31 03 2024 st Type Pateofinterest | Security == Tenure |
Surbii Metal India vt Led (.cu'puraz & Laan 10 500 Unzecured ‘\Hpayabl_e On dewm

[~ Mynd Solutions Frivate Limited Bill Discounsng [ woniz | F TET T e | Unsecured Repayable On Tenure Expiry |

Receivabie Exchange of India (RXIL)| Bl D‘!srcunung [ g T Eed O 7.99% | Unsecured Repayable On Tenure Expiry __‘

2 There have heen no variation in the quarterly reiuras and starement of eurrent =aseta filed by the Company waith bankers with regards to working capital limic and eash credit facilities availed from respeciive banks.
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Notes ing part of Standal fi ial t
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24 Lease liabilities

25

25

Particulars As at As at
March 31, 2025 March 31, 2024
Current
[ liabilities 61,56 4.78
] 61.56 479
[Refer note no. 42 for further details)
Trade payables .
Particulars As at As at
March 31, 2025 March 31, 2024
Carried at amortised cost
“Total outstanding dues of micro enterprises and small enterprises B30.80 o3
T'otal outstanding dues of creditors other than micro enterprises and small enterprses” 1,660.70 63470
Total trade payables 2,281.50 1,336.01
* Includes balances with related partier (refer note 39)
Notes
f as required to be f hed as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) for the year ended is given belaw. This information has been
Eete:m:ned to the extent such parties have been identified on the basis af information availabie with the Company.
Particulars As at As at
March 31, 2025 March 31, 2024
“Principal amount remaimng unpaid to any supplier as at the end of the G30.80 T01.31
ACCOUNTING year.
Anrerest due thereon remaining unpaid to any supplier as at the end of the 346 103

accaunting year

“The amount of interest paid by the buyer in terms of section 16 af the - -
MSMED Act, 2006 along with the amounts of the payment made 1o the

supplier beyond the appeinted day during each accounting year

“The amount of interest due and payabie far the peried of defay in -

making payment {which has been paid but beyond the appoinied day

during the year! but without adding the interest specified under the

MSMED Act, 2008);

“The amount of interest acerued and remaming unpaid at the end of the - -
accounting year

The amoun! of further mierest remaining due and pavabls even in the 18 A2 15,36
sticeeading years, until such date when the interest dues as abowve arve actually

peid ta the small enterprise for the purpose of disallowance as 2 deducahble

expenditure under section 23 of the MSMEL Act, 2008

Trade payable ageing

As at March 31, 2025 s Outstanding for following periods from date of ion Total

_____ Less than 1 year 1.2 years 2-3 years More than 3 years
MSME B30.28 .11 041 - 630,80
Qthers 1,507 38 592 152.40 - 1,660,770
Disputed dues - MSME - - e w .
Disputed dues - Others - - - - -
Total 2,132.66 6.03 152.81 - 2,291.50
As at March 31, 2024 Outstanding for following periods from date of transactions Total

Less than 1 year 1-2 years 2-3years More than 3 years

MSME 410 16 208.39 20.77 4199 70133
Others 389.56 45.13 0.01 - 3470
Disputed dues - MSME = - - . 4
Disputed dues - Others - - :

Total 1,019.72 253,52 20.78 41.99 1,336.01
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26 Other financial labilities

Particulars Asat As at

N March 31, 2025 March 31, 2024
Current
Interest Accrued but nal due 1702 R E
Interest on MSME dues 1882 153
Interest Accrued on lodn from related parties - 10
Liability towarg stail and warkers 157.72 114,58
Capital Creditars 14 60 RE N8
Security Deposit
ther payable* = . o 53162

s B 739.78 s

Total other financial liabilities - =~ i

+ Includes balances with related parties {refer nute 33
27 Other current liabilities

‘Particulars - - o T B Asat T Asat
e o g P March 31, 2025 March 31, 2024
Smulury dues payahie SE.LT a0l
L a'bfht,' towards Lurpa'.]le aneial responsibility (refor note 49 - ER
VLT I e == e 488.TH ___1_‘E_'5.!
54492 155.69
28 Previsions i - i R T =
Particulars As at As at
e B = o = March 31, 2025 March 31, 2024
Current
Provisivn for employee benefits
Pravision for gratuity  (refer note A0 1047 515
Provisions lor leave benefite {refer rote A I e I - = o 144 _amw
Total current provisions - ] R 11.91 10.15
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Notes forming part of dal ial stat t:
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28 R from op i
Particulars For the year ended For the year ended

March 31, 2025

March 31, 2024

Revenue from contracts with customers
Sale of services

Construction Income 19,731 44 1378731
Other aperating revenue
Scrap Sales 11139 78.37
Export incentives 1583 1570
Total revenue from operations 19,858.76 13,889.28
Notes to from ts with
a) Timing of rendering of services - Perft obligation satisfied over time
Particulars Faor the year ended For the year ended
s March 31, 2025 March 31, 2024
Sale of serviees = 18,731.44 1379721
Total - 18,731.44 13,797.21_
b) R by location of
Particulars For the year ended For the year ended
o = March 31, 2025 March 31, 2024
India - - 15,536.12 10,480 09
Cutside India 4,195.32 3,307.12
Total revenue from contract with customers 19,731.44 13,787.21
c) Reconciliation of gnized in standal t of profit and loss with contracted price
Farticulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Revenue as per contracted poce 1973144 1379721
Less: adjustment on account of price vanauon - 2
Total 19,731.44 13,787.21
d) Contract balances:
Particulars As at As at
March 31, 2025 ‘March 31, 2024
Contract Assets
Trade Receivables (refer nate 12) 531040 322046
Unbilled Revenue (refer ncte 17) 1,135.87 99860
Retention Money (refer nate T) 472.06 42873
Contract Lisbilities
48875 12012

Advance received from customers {tefer note 27)

A contract liabilities |5 the abligation to transfer goods or services to a custumer far which the Company has received consideration (oran amaunt of considerution is due} from the customer if a

CLELLTET PAYS Const
Contract hiabilities aie recognized a3 revenue when the Company perfarms under the contract.

deration befars the Company transfars goods of services to the customer 2 contracy Hability is recognized when the payment is made or the payment 15 due {whichever i3 earlier]

30 Other i - -
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Rental Income 0.55 044
Interest income on bank deposits 102 00 76.11
Interest income from related parties (refer note 39} 2685 1004
Intersst unwinding en securily deposiis 009 LBV
Profit on sale of investment property - 1377
Fair value Gain en mutual funds 0,30 167
Net gain on fereign currency trangactions and translations 15611 26.80
Miscellaneous Income 1951 26 14
Total Other income 305.52 155.09
et

31{a) Cost of i

For the year ended

For the year ended

Particulars
March 31, 2025 March 31, 1024
Inventory of construction materials at the beginning of the year 1.423.68 1,027 16
Add: Purchase of canstruction material 10,745.83 73894969
12,169.51 8,426,095
Less: Inventory of construction materials at the end of the year - 12.278.71) _ {t423B8)
Cost of d 9,889 80 7,003.27
31{b) Construction exg
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Labour cess charges 16804 109,56
Labour charges 4,025.23 249623
Other comstructian EXpenses G66.36 56122
‘Total Construction expenses 4,859.63 3,167.01
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32 Employee benefits expense

Particulars

For the year ended For the year ended

March 31, 2025

March 31, 2024

Salary, wages and bonus o o 1,156.01 881.36
Contribution to provident and other funds (refer note 40) 57.51 42.31
Gratuity expenses (refer note 40) 28.42 20.75
Staff welfare expenses P 96.18 72,78
‘Total employee benefits expense 1,338.12 1,017.20

33 Finance costs

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Interest on berrowings - i 404 69 253.60
interest on lease liabilities 647 1.01
Other Berrowing Costs
- Bank Guarantee charges 36.04 43.22
- Processing Fee 29.88 15.23
. Dlther charges 18.91 12,71
495.99 325.77

Total finance costs

34 Depreciation and amortization expenses

Particulars

For the year ended For the year ended

March 31, 2025

March 31, 2024

_Dﬁ‘prcr.a'r:on on P:ogeTy‘pE-nT ;;r‘v-:r;{ai:‘pnwLent (refer note 3(a)) 218.90 169.85
Depraciation on inves ment property (refer note 3{b}) 0.51 1.87
Amortization on intargible assers (refer note 4 (a)) 3.62 363
Depreciation on Right-of-use assets (refer note 4(b)) . 36.74 1301
Total depreciation and amortization expenses 257.77 188.36

35 Other expenses

‘Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Rent Expenses (refer note 42) 38.04 11.12
Rates & Taxes 102 76 61.89
Travelling and Conveyance expenses 97.67 51.01
Utility Expenses 8.87 7.77
Security Charges 26.64 17.33
Office expenses 16.47 13.15
Legal and professional expenses 135.66 41.34
Payment to auditor (refer note 36) 5.96 5.24
Contribution to political parties - 20.00
Repair & Maintenance Expenses
- others 26.21 16.49
Insurance Charges 73.38 4440
Corporate Social Responsibility Expenditure (refer note 49) 21.62 15.89
Printing and Stationery 4.00 415
Loss on discard of property, plant and equipments 1.13 48.87
Director Sitting Fee 1.05 -
Vehicle Running and Maintenance 18.46 13.03
Loss on sale of property, plant and equipments - 0.74
Provision for expected credit loss 66.23
Miscellaneous Expenses 11.19
449.84

Total other expenses
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36 Payment to auditor (exclusive of taxes)
Particulars For the year ended March For the year ended
31, 2025 March 31, 2024
As auditor:
Audit fee 4.98 4.98
Certification services 0.76 0.2
Reimbursement of expenses 22 =,
5.96 5.24

Total

37 Income tax

The Company is subject to income tax in India on the basis of financial statements, Business loss can be carried forward for a maximum period of eight assessment years

immediately succeeding the assessment year to which the loss pertains. Unabsorbed depreciation can be rarried forward for an indefinite period

Tax expenses

Particulars - = For the year ended March For the year ended
31, 2025 March 31, 2024

Income tax recognized inpmﬁt_&_l-q;s-s_;cmi_' o

Currant tax 603 57 458,25

Deferred 1ax expense / (credit) (1.82) {6 63)

Income tax recognized in other prehensive i

Deferred tax expense/ (credit) on items of OCI 1.26 {1.35)

Total taxes 603.01 448.26

Reconciliation of taxes to the amount computed by applying the statutory income tax rate to the income before taxes is summarized below:

Particulars For the year ended March For the year ended
31, 2025 March 31, 2024

Profit before taxes T B 2.655.11 185292
Applicable tax rates in India 25.168% 25, 168%
Computed tax charge 668.25 476 41
Deferred tax expense / (credic) (0.56) (7 99)
MNon-deductble expense 35.86 40.16
Allowakble Expenses (42.86) (18.53)
Rulief under double izxation svaidance agreements™ (60 93) (64 .57)
Otlay Adjustments 3.36 2278
Total tax expenses . 603.01 44878
:Total income tax expense recognized in profit and loss 603.01 448.26

* "he Company Is entitied to a rebate for taxes paid to the Government of Maunitius on behalf of the Company's branch located in Mauritius, which is recognized as a credit under

the provisions of the Income Tax Act, 1981 in India. This rebate is offseted agamst the Company's tax expenses

38 Earnings per share (‘EPS’)

Rasic EPS amounts are caleulated by dividing the profit / loss for the year attributable to equity shareholders of the Company by the weighted average number of eguity shares
outstanding during the year. Partly paid equity shares are treated as @ Fraction of an eguity share to the extent that they were entitled to participate in dividends relative to a fully

paid equity share during the reporting period

Diluted EPS amounts are calculated by dividing the profit atiributable to equity shareholders by the weighted average number of equity shares outstanding during the year plus

the weighted average number of equity shares that would be issued an conversion of all the aiiutive potential equity shares into equity shares

The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars For the year ended March For the year ended
31, 2025 March 31, 2024
Face value of equity shares (Rs per share)* 1.00 100.00
Revised face value of equity shares post split (Rs per share)* 1.00 L.eo
Frofit attributable to equity sharehclders (Rs ] (A) 2.053.36 1,443.30
Weighted average number of equity shares used for computing EPS (basic) (B) 15,48.80,000 55,350
Impact of share split effected after Mareh 31, 2024 (each share of face value Rs 100 split into 10¢ shares of face value of 15,49,80,000 55,35 000
Rs 1 each)* (Nes)
Weighted average number of equity shares post split 15,49,80,000 55,35,000
Impact of banus issue effected after March 31, 2024 {allotment of 14,94.45,000 bonus shares at face value of Rs 1 each)* = 14.94.45.000
Weighted average number of equity shares post split and bonus used as d or in calculating basic 15,49,80,000 15,49,80,000
earnings per share (C)
EPS - basic (A/C) (Rs) 13.25 9.31
Weighted average number of equity shares post split and bonus used as denominator in calculating diluted eamings per 15,49,80,000 15.49,80,000

share (D)

EPS - diluted (A/D) (Rs)

931

+ Face value reduced from Rs. 100 to Rs. 1 refer nate - 18
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39 Related party transactions

a) Names of related parties and description of relationship
Description of relationship
Wholly owned subsidiary company

Name of related parties
1) Varindera Constructions International Limited {w.ef July 10, 2023 }

Step-Down subsidiary 1) VCIL Mauritius Private Limited (w.e f. September 22, 2024)

Jointly Controlled Operations ('JCO') (where transactions have taken place) 1) ALTIS-VCL JV
2, Varindera Constructions Ltd VRC Constructions {1} Pvt Lid (V)
) VRC-VCL-3&F JV
4) VCL.SOM-IV

1] Surbhy Metal India Pvt. Ltd

2} Vivek Infraprojects Pvt Ltd
1) NAS Buildeon Private Limited

Enterprises where key managerial personnel or their close members
exercise significant influence (where fransactions have taken place)

4) Varindera Developers and Infrastructure Private Limited (w.e f. August 3, 2022)

5) Varindra & Co.

f) Sam Projects Private Limited {till July 06, 2024}

7 somansion Estates Frivate Limited (till July 06, 024)
8) Varindera Construction (Overseas) Limited

9} Suhhi Art World

Key managerial personnel ('KMP')

1) Varinder Kumar Garg {Managing Director till July 5, 2024, Chairman w.ef July 6, 2024]

2) Vivek Garg (Whole Time Director till July 5, 2024, Managing Director we f July 6. 2024)

1) Sushma Garg (Whaole Time Director}

4) Surbhi Agarwal (Directar) (till May 4, 2024)

5) Vikas Jain (CFO) (we f September 29, 2023)

£) Anurag Srivastava (Company Secretary) (w.ef February 1, 2024)

Close bers of Key gerial personnel (where transactions have taker Person Name Relationship
Ankita Garg Spouse of KMP
Baljeet Sharma {till July 06, 2024) Father of KMP
Independent Directors 1) Kuljit singh Popli (w.e f June 07, 2024)
2) Neeru Abrol (w e f August 29, 2024)
4] Vinod Kumar (w.efJune 07, 2024)
4) Nitin Kaushal (till July (6, 2024)
5) Mayank Garg ((till July 06, 2024)
b) Summary of transactions and outstanding balances with above related
(i) & ry of transactions with above related parties are as follows:
Particulars For the year ended March For the year ended
31, 2025 March 31, 2024
Remuneration to key managerial personnel and their close members #
Varinder Kumar Garg 2164 46.70
Sushma Garg 741 4135
Vivek Garg 19.88 45.85
Ankita Garg 586 1B.00
Baljeet Sharma 149 544
Vikas Jain 9.70 274
Anurag Srivastav 458 0.55
70.56 161.13
Sales of goods and services to:
Varindera Developers and Infrastructure Private Limited 0.04 .
ALTIS-VCL JV 75037 86,17
Varindera Constructions Ltd VRC Constructions {i) Pyt Ltd (JV} - 1.048 86
VRC-VCL-5&F JV 3569 4638
VCL-SOM-JV 450 -
NAS Buildcon Private Limited 10.46 486
801.06 1,786.47
Purchase of goods & Services from:
NAS Buildcon Private Limited 422 -
Vanndera Constructions Internatianal Limited 33.28 -
o 37.50 -
Lease Rent Expense:
NAS Buildcon Private Limited 35.58 -

35.59
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Reimbursement for expenses paid on behalf of:
Varindera Developers & Infrastructure Pvt Ltd.
Vivek Infraprojects Pvt. Lid.

Varindra & Co

NAS Buildcon Private Limited

ALTIS-VCL JV

Varindera Constructions Ltd VRC Constructions (1) Pyt Lid {(JV)
VRC-VCL-S&P JV

Surbhi Art World

VCL-SOM-IV

Varindera Canstructions Intemational Limited

VCIL Mauritius Private Limited

Reimbursement for expenses paid on behalf of company by:
Varinder Kumar Garg
Vivek Garg

Sale of property to key managerial personnel.
Varinder Eumar Garg
Sushma Garg

Investment in subsidiary:
Varindera Constructions International Lirnited

i

Ad given to sul ary:
Varindera Construcrions Intemational Limited

Security deposits received:
Varinders Construction (Overseas) Limied

Loan given to the related party:

Varindera Developers & Infrastructure Pyt Ead.
Yanndera Constructions Intermational Limited
MAS Buildcon Private Limited

Som Projects Private Limited

VCL-50M-JV

Loan taken from the related party:
Surbhi Metal India Put. Led.

Varinder Kumar Garg

Sushma Garg

Som Projects Private Limited

Vivek Infraprojects Pvt. Lid.

NAS Buildcon Private Limited

Repayment by related party for loan given:
Varindera Developers & Infrastructure Pvt, Lid
Vivek Infraprajects Pvt. Ltd.

St Projects Private Limited

Somansion Estates Private Limited

NAS Buildcon Private Limited

VCL-50M-IV

= 10.05

0.01 .87

# 0.05
0.03 -

61.58 55.78

5.11 4483

2.74 1.79

z 17.09
4.56 -
048 -
132 -

75.84 130.26
0.18 -
0.01 -
0.19 -

- 2690

- 2690

- 53.80

- 1.8%

- 1.89

= 2248

- 22.49

= 0486

o 0.46
T.12 -

64.18 21796

96,75 76.24

5.00 13.00
30.00 »

203.05 307.20

4.50 11.10

- 27.38

= 3.68

- 50.00
10.00 =
350.00 +

364.50 92.16
47 09 -

1.30 16.50

5.61 13.00
051 -

176.05

30.66 -

261.22 31.50
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Repayment to related party for loan taken:
Surbhi Metal India Pvt. Lid

Varinder Kumar Garg

Sushma Garg

Som Projects Private Limited

Vivek Infraprojects Pvt. Ltd.

NAS Buildean Private Limited

Interest income on loan given to:
Varindera Developers & infrastructure Pyt Lid
NAS Buildcon Private Limited

Varindera Constructions Internatonal Limited
Vivek Intraprojects Pvt. Lid.

Som Projeccs Private Limited

Somansicn Estates Private Limited
VL-50M-JV

Interest expense on loan taken from.
Surbhi Meta! India Pvt Lid.

Vivek Intraprojects Pvt Lid

NAS Buildcon Private Limited

Sitting fees to independent directors

{ii) § v of outstanding bal with above related parties are as
follows:
Particuiars

A Outstending payeble balances:
Ankita Gorg

Susnma varg

Soannder kumsr Garg

Vivelk (Gara

Surnhi aferal india vt Lad

Vikas Jain

Anurag Srivastava

Baliest Sharma

Varinders Construrtion (Overseas) Limited

B. Receivable Balances from.

NAS Buildcon Private Limited

Varinders Developers & Infrastructure Pyt Lid

ALTIS-VCL WV

Varindera Constructions Ltd VRC Constructions (1} Pyt Ltd (JV)
VRL-VCL-3&P JV

VCL-SOM-JV

VCIL Mauritius Private Limited

given to (including accrued

C. Outstanding bal of loan /ad
interest).

Vivek Infraprojects Pvt. Ltd.

Varindera Developers & Infrastructure Pyvt, Ltd
NAS Buildeon Private Limited

Som Projects Private Limited

Somansicn Estates Private Limited

Varindera Constructions International Limited

Note:

18.45 -
27.38
= 3.68
= 30.00
10.00 -
36173 :
350.18 81.06
304 294
242 .38
2158 3549
- 1 45
016 051
- 057
D:t3 S
27.93 1004
E 099
002 :
1303 -
1305 0.99
1.05 i

“As at March 31,—27155

As at March 31. 2024

047 771
102 4o
127 775
074 005
- 12:80
038 931
Q22 0322
: 147
262 ::.5!_5_
6.72 4427
438 723
= 0.15

21564 12296

24.21 12759
47.40 7.76
1162

1.32 =

304.57 265568
= 130
- 3122
- TTAL

046

- 052
329,12 244 05
329.12 360.67

+ All the rensaciions with Jointly Contralled Gperations and corresponding balances puyable, ieceivable have been disclosed at gross valiwe before elimmation.

# The remuneration to the key managerial personnel and their close members does rot include the provisions made for gratuity as the same

Compuny as a whole.

i1 determined on an actuarial basis for the
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40 Gratuity and other post-employment benefits plans

2) Defined contribution plan

The Company’s contribution to provident fund, Employees’ State Insurance and other funds are considered as defined contribution plans. The
contributions are charged to the statement of profit and loss as they accrue. Contributiens to provident fund, Employees’ State [nsurance and other

funds included in employee benefits expense {refer note 32) are as under:

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

‘Contribution to
-Provident fund
-Employee state insurance

b) Defined benefit plans

55.17
2.34

39.32
2.99

The Company has a defined benefit gratuity plan. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the act, every
employee who has completed five years or more of service gets gratuity on departure at 15 days salary (last drawn salary) for each completed year
of service. The level of benefits provided depends on the member's lengzh of service and salary at retirement age. The Gratuity plan is unfunded.

The following tables summarise the companents of net benefit expense recognized in the stan
recognized in the balance sheet for gratuity benefit:

i. Expenses (recognized in the statement of profit and loss)

dalone statement of profit or loss and amounts

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Current service cost 23.72 17.18
Interest cost on defined benefit obligation N 4.70 357
Expense included in statement of profit and loss 28.42 20.75
ii. Remeasurement (gains)/ loss recognized in other comprehensive income:
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Actuarial (gain)/ loss on obligations arising from changes in experience (7.30) {5.18)
adjustments
Actuarial (gain)/ loss on obligations arising from changes in demaographic - -
assumptions
Actuarial (gain)/ loss on obligations arising from changes in financial 2.06 2.25
assumptions
Actuarial (gain)/ loss recognized in OCI (5.24) (2.93)
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iii Net defined benefit (asset)/ liability

Particulars As at As at
- March 31, 2025 March 31, 2024
Defined benefit obligation 87.66 65.00
Fair value of plan assets ~ (33.03) -
(Asset) / liability recagnized in the balance sheet 54.63 65.00
iv Changes in the present value of the defined benefit obligation are as follows:
Particulars As at As at
March 31, 2025 March 31, 2024
Opening defined benefit obligation 65.01 4746
Current service cost 2372 17.18
Benefits paid {0.53) (0.27)
Interest cost on the defined benefit obligation 471 357
Actuarial (gain)/ loss on obligations arising from changes in experience (7.30) (5.18)
adpstments
Actuarial {gein)/ ioss on obligations arising from changes in demographic - -
aujustments
Actuarial (gain)/ loss on obligations arising from changes in financ:a! 2.06 2.25
_assumptions. o o
Closing defined benefit obligation 87.67 65.01
v The following pay-outs are expected in future years:
Particulars As at As at
. . March 31, 2025 March 31, 2024
Titnim e nexa 12 months 10.47 9.45
setween !and 2 vears 1.47 1.34
Gotween 2 and 3 years 1.70 1.16
Pt wesr § and 4 years 4.05 136
Between 4 and 5 vears 282 2.98
Rotween 5 nad 6 years 2.99 2,16
64.07 46.55

Azyond 6 years
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vi. The principal assumptions used in determining gratuity obligations for the Company’s plan are shown below

Particulars As at As at
March 31, 2025 March 31, 2024
Discount rate (in %) 7.04% 7.23%
Salary escalation rate {in %) 8.00% 8.00%
Employee turnover/ withdrawal rate
18 to 30 Years 5.00% 5.00%
31 to 44 Years 3.00% 3.00%
Above 44 Years 1.00% 1.00%
Retirement age 60 years 60 years
Mortality rate * 100% of IALM (2012-14) 100% of IALM {2012-14)
Method used Projected unit credit Projected unit credit
method (pucm) method (pucm)

*

Assumptions regarding future mortality are set based on actuarial advice in accordance with published statistics (ie. IALM 201 2-14 Ultimate). These
assumptions translate into an average life expectancy in years at retirement age

Risk exposure

Plan characteristics and associated risks:

The Gratuity scheme is a Defined Benefit Plan that provides for a lump sum payment made on exit either by way of retirement, death or disability
The benefits are defined on the basis of final salary and the period of service and paid as lump sum at exit. The Plan design means the nisks
commonly affecting the liabilities and the financial results are expected to be:

a) Discount rate risk : The discount rate is generally based upon the market yields available on Government bonds at the accounting date relevant to
currency of benefit payments for a term that matches the liabilities.

b) Salary growth risk : Salary growth rate is enterprise’s long term best estimate as to salary increases & takes account of inflation, seniority,
promotion, business plan, HR policy and other relevant factors on long term basis

c) Demographic risks: Attrition rates are the enterprise’s best estimate of employee turnover in future determined considering factors such as nature
of business & industry, retention policy, demand & supply in employment market, standing of The Enterprise. business plan, HR Policy etc.
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vii. A quantitative sensitivity analysis for significant assumption is as shown below:

Particulars As at
March 31, 2025

As at
March 31, 2024

Discount rate

Decrease in Defined benefit obligation due to 0.50% increase in discount rate (5.74)
Increase in Defined benefit obligation due to 0.50% decrease in discount rate 6.38
Salary escalation rate

Increase in Defined benefit obligation due to 0.50% increase in Expected 593

Salary Escalation rate
Decrease in Defined benefit obligation due to 0.50% decrease in Expected (5.52)
Salary Escalation rate.

(4.17)
4.64

4.31

(392)

The above sensitivity analysis are based on a change in an assumption while holding all others assumptions constant. In the event of change in more
than one assumption, the impact would be different than the stated above. The methods and any types of assumptions used in preparing the

sensitivity analysis did not change compared to prior period.

c) Compensated absences

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee benefit. The Company measures
the expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the
reporting date. The Company recognizes expected cost of short-term employee benefit as an expense. when an employee renders the related

service.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement
purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit eredit method at the

reporting date. Actuarial gains/losses are immediately taken to the statement of profit and loss and are not deferred.
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41 Segment reporting
Segments are identified in ling with Ind AS-108, "Operating Segment” [specified under the section 133 of the Companies Act 2013 (the Act)] read with Companies (Indian Accounting
Standards) Rule 2015 (as amended from time to time) and other relevant provision of the Act. taking into consideration the internal organization and management structure as well as

differential nisk and return of the segment

A. Operating segments

India
Outside India
B. Identification of 4

The chief operational decision maker monitors the operating results of its Business segment separately for the purpase of making decislon about resource allocation and performance
assessment. Segment performance is evaluated based on profit or loss and 15 measured consistently with profit or loss in the financial statements. Operating segment have been
identified on the basis of geographical area criteria specified in the [nd AS 108

C. Segment revenue and results
The expenses and income which are not directly attnbutable to any business segment are shown as unallowable expenditure

D. Segment assets
Segment assets includes respective amounts identifiable to each of the segments of non-current assets other than financial assets, deferred tax assets, Non-current assets are assets that
include amounts expected to be recovered more than twelve months after the reporting period.

E. § y of seg 1 infi i
i For the year ended For the year ended

Bupionjams March 31,2025 March 31, 2024
Segment revenue

[ndia 15536.12 10,490,098

Outside India 419532 1a30vi2
Segment revenue %

India TR T4% T6.03%

Cutside Indis 21.26% 23.87%
Segment assets

ndia 1,914 40 1,164.32

Outside [ndia 489.52 324.87

Information about major customers
There are two customers during financial year ended March 31, 2025 (March 31, 2024 Two customerjwhich have cantributed 10% or more to the Company’'s revenue.

Revenue {rum major customers 14,347 58 9.894.98
¥ of total revenue 72.71% 71.72%
42 Leases
a) Leases

. Company as a lessee

The Camparny has lease contracts for office facilities & Aluminium Formwork system, The lease term of the facilities is generally between 1 - 3 years The Company's obligations under
its leases are secured by the lessor's title to the leased assets

The Company also has certain leases of office faciities and office equipment’s with low value or tenure less than | year . The Company applies the ‘lease of low-value assets'/ ‘short term
lease ‘recognition exemptions for these leases (refer note 35)

The Company has lease contracts that include extension and termination options. The Company applies judgement in evaluating whether it is reasonably certain whether or not to
exercise the option to renew or terminate the lease That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal or termination. After the
commencement date, the Company reassesses the lease term if there is a significant event or change in circumstances that is within its contral and affects its ability to exercise or not'to
exercise the cption to renew o to terminate (e.g, construction of significant leasehcld impravements or significant customization to the leased asset).

II. Company as a lessor
The company has rented its office premises on operating lease basis. All the arrangements are cancellable and are generally within 60 months, There are no contingent rents recognised

as income in the year,

A ts recognised in § t of Profit and Loss

. For the year ended For the year ended
Faniculae March 31, 2025 March 31, 2024
Rental income {refer note 30) 0.55 0.44

Total 0.55 0.44
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The carrying amounts of right-of-use assets recogni

d and the mov

ts during the year is as follows

Plant & Machinery Buildings Total

Gross block
As at April 1, 2023 - 31.71 3171
Additiens - 279 2.79
Exchange fluctuation - 047 0.47
Deduetion - (232) (2.32)
As at March 31, 2024 - 32.65 32.65
Additions 175.40 292 178.32
Exchange fluctuation - 004 0.04
Deduction - - -
As at March 31, 2025 175.40 35.61 211.01
A lated depreciation
As at April 1, 2023 - 15.92 15.92
Additions - 1301 13.01
Deduction {1.08) (1.05)
As at March 31, 2024 - 27.88 7.88
Additions 3146 5.28 36.74
Deduction — - -
As at March 31, 2025 31.48 33.16 64.62
Net block as at March 31, 2025 143.94 2.45 146.39
Net block as at March 31, 2024 - 4.77 4.77
The carrying amounts of liabilities recognized and the mov ts during the year is as follows:
As at April 1, 2023 16.22
Additions .78
Amounts recognized in statement of profit and loss 141
Exchange Fluctuation 0.15
Payment of lease habillties (15.38)
As at March 31, 2024 4.7%
Additions 175.40
Amounts recognized in statement of profit and Inss .47
Exchange Fluctuation 0.03
Payment of lease liabilities (3810}
As at March 31, 2025 148.59
Particulars As at As at

March 31, 2025 March 31, 2024
Current {refer note 24) 61.56 474
Naon Current [refer note 21) 87.03

The maturity analysis of lease liabilities are disclosed in note 46(3)

The effective interest rate for lease lizbilities is 8%,
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(ALl in p
The following are the contractual ities of lease liabilities on an undi ted basis
Particulars As at As at
March 31, 2025 March 31, 2024
Less than one years 7072 773
One te five years 9176 -
More than five years - -
Total undi d lease liabilities 162.48 7.73
Impact of discounting [13.89) (2.94}
Lease Liabilities included in the balance sheet 148.59 479
The following are the nts recognized in t of profit or loss:
Particulars As at As at
March 31, 2025 March 31, 2024
Depreciation expense of right-of-use assets (refer note 34) 3674 13.01
Interest expense recognised relating to lease liabilities (refer note 33) £47 1.01
Loss on lease termination (refer note 35) - 0.04
Expense relating to leases of low-value assets / short term leases (included in other 38,04 1L12
oxp ) (refer note 35)
Total t recognized in statement of profit or loss profit or loss 81.25 25.23
« Total Cash outfllow during the year:- 19185 4336
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
+ Payments for the principal portion of the lease lisbility (Financing Activities) 3163 1437
« Payments for the interest portion of the |ease liability (Financing Activities) 647 101
« Shori-term lease payments, payments for leases of low-value assets and vanable lease 3804 .12
payments not included in the measurement of the lease Liability {Operating Activities)
43 C itments and contingenci
(i) Capital it} ts:
Particulars As at As at
March 31, 2025 March 31, 2024
1.92 4% 36

Estimated amount of contracta remaining to be executed on capital account and not
provided for (net of advances)

(ii) Contingent liabilities
In the ordinary course of business, the Company faces claims and asserticns by various parties, The Company assesses such claims and assertions and monitors the legal environment on
an engeing basis with the assistance of external legal counsel, wherever necessary. The Company records a liability for any claims wheve a potential loss is probable and capahle of being
estimated and diseloses such matters in its inancial stalements, if material. For potential losses that are considered possible, but not prabable, the Company provides disclosure in the
finaneial statements but does not record a liability in its aceounts unless the loss becomes prabable.

The following is a deseription of claims and assertions where a potential loss is possible, but not probable. The Company believes that nane of the contingencies described below would
have a marerial adverse effect on the Company's financial conditian, results of operations or cash flaws,

Particulars As at As at
March 31, 2025 March 31, 2024
Claims against the company not acknowledged as debt
Goods and service tax 15145 £.59
151.45 6.59

Total

44 Capital Management
The Company's capital management is intended to maximize the return to shareholders for meeting the long-term and short-term goals of the Company through the optimization of the

debt and equity balance

The Company determines the amount of capital required on the basis of annual and long-term operating plans and strategic investment plans. The funding requirements are met through
equity and long-term/shert-term borrowings. The Company menitors the capital structure on the basis of Net debt to equity ratio and maturity profile of the averall debt portfolio of the

Company
For the purpose of capital management, capital includes issued equity capital, securities premium and all atherreserves attributable to the equity shareholders of the Company.
Net debt includes all long. shert-term borrowings and lease liabilities as reduced by cash and cash equivalents

The following table summarizes the capital of the Company:-

Particulars As at As at

March 31, 2025 March 31, 2024
Debt * 5.021.08 3,486.33
Less: Cash and cash equivalents (788.14) {509.99)
Net debt (A) 4,232.94 2,976.34
Equity share capital 155.64 6.19
Other equity 7.009.83 5,061.70
Total Equity (B) 7,165.47 5,067.89
Total capital (Net Debt and Equity) {A+B) 11,398.41 8,044.23
Net debt to equity ratio (A/B) 0.59 0.59

*Neht is defined as long-term borrowings, short-term borrowings and lease liabilities
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45 Fair values

(a) Financial instruments by categary:-
As at March 31, 2025
Particulars 2 Cost FVTPL* FVTOCI** Amortized cost
Financial assets
(i) Trade recelvables - - 531040
{ii) Cash and cash equivalents - - THE.14
(iii) Bark balances other than cash and cash equivalents - - - 1,696.9¢
{iv) Loans S 312.85
{v) Other finsincial assets - - - 1,063.26
(] Investments# . 189 8.02 — -
Total i 1.89 8,02 - 9,17155
Financial liabilities
1) Borrowings - - 487249
{ii) Lease Liabilitiez - - - 148.59
i} Trade payables - - 229150
{iv) Other financial [iabilities e . & - 739.7R
Total - o = - - 8,052.36
Asat March 31, 2024 ]
Particul o Cost FVTPL* FVTOCI** A ized cost
Financial assets
{i' Trade recewvables - - - 3,229.46
i) Cash and cash equvalents - - - 504999
{iit) Bark balances other than cosh and cosh equivalents - - - 48539
{iv) Loans - = - 338.17
{v) Other inancial assets - = 495,55
{vi} Investments# = e = o 185 773 -
Tatal 1.89 7.73 - 6,058.56
Financial liabilities
(it Borrowings - - 348154
{i1) Lease Liabilities - - - 479
{iii) Trade pavabies - - 1,336.01
[iv) Other finamelad iiwbsities T 2 e o = £26.43
Toral - = - 5,448.77

* Fair Value Theough Prafir and Toss
** Fair Value Trrough Other Comp chensive Income
# Investments in subs.diary are accounted 8t oo
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b) Fair value disclosures for financial assets and financial liabilities

Set out below |5 a compansoen, by class, of the carrying amounts and fair value of the Company's financial instruments, other than those with camying amaunts that are reasonable

approxmaticns of far values
Asat March 31, 2025 -
Particul Cost Fair Value
Financial assets
: B.20 8oz
Total 6.20 8.02
As at March 31, 2024 E
Particulars Cost Fair Value
Financial assets
1 5.20 7.73
Total 6.20 7.73
Method and assumption
area ble appr ion of their faie values since the Company does not

The carrying amount of Anuncial assers and financial liabllities measured at amortized cost in the financial
anucipate that the camying amounts would be significantly different from the values that would eventually be received or settled,

2 The fair value of the financial assets and labillties is included ar the amount at which the marrument covld be exchanged in a current transaction between wiling parties, ather than in a forced or

ligudation sale
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) Fair value hierarchy
Al financisd wssets and (ndites for whaeh fr vatue i meacired m (e Anancil stitements are eteganzed Wit (he fiy value Merarchy, deseribed s fallows-
Lewvel | - Quoted prices o acive marksts
Level 2 - lnputs other than quared peices inchuded with m Level L that are observalle, sither dicectly or mideectly
Level 5 - Iipotz that sie not besed an abservable marked data

Thire are no-tranders besween level 1, vel T ard level 3 during the year

The careying amount af Snonol assat and fiancial Batilid
asgnificanily differsns from the valies thas would everdually be rectwed on Settled

messured at simorted cost in the fingneial arew Lok of thenr fanr wahess since the Company dees nol snicpste that the carrying smeamnis would be

As i Murch 31, 2025 -  — = —
Fair valus "
Particulars o - N mithedology Eul earrying value Level 1 Level 2 Level 3 Total
Fimancial Azsets
1) Invesiment B FVTPL 802 - B.04
Total Financial Assets 802 - - B
As at March 312024
: Fair wilue

Particuiars fpich - Total carrying value Level | Level 3 Level 3 Tatal

______ [ S 3 e — 7.13
‘l'utﬂ Financial Asseis 7 - - im

% d rish and policies

The Campary 1 3ctivities are exposed 1w 3 varuy of fivanclal fska from e aperations: The ke fimaneal Fista Inehiide markes risk fincludimg Toreign currency risk and inmerest Tace risk|. credie nsk and Biquicity risk

The Campany’s venin masagenient oversees the managsment of these nake The B ble fo; A

financtal sk govemsnce (unework far the Campaey and for penadicaky reviewing the 3ame, The

senbar managenent snsures thet finaneial nan are identhed. maamred and many ped i1 accerdance with the Usmpany's pulsnes 2 ek ohwetiver The Board of Divectuss reviews and agrecs palioes far managing esch ol these sk, whach are

summ arized bedow

Kisk Exposure arising from M
Mark ot nsk interest rate Barrowings Selsiiviey analysis Mot o bormawings with fixed
and floane g inkerest rates

Varko b doregn wncrangs R Recognized financinl  Senaiivity malysis Fereian currency

liablities not wxpusure = urhedged

i INR

Cvedic nzk Fnanclal asses Ageing analvas Credi Unuts

measured al amortized —
Liquitiy riee Bonowings and other | Casn flaw T iy of el

Habiilities credit haies and

Bortowing frafites

{1} Market risk

Starket 1ot i the el of ary [ass 14 fufuse garnings. in realizabile falr values oo Rature e h fows that may st from @ change in the price of a Mnancia! imrument. The vahe of 3 frands SsTruman may change & a result of changes in

iriterest sates farsign eurneney axchange rales, equity price fluciiancns, fiquidity nrid oomer marker changed. Future speadlc markel muvenents caanol be normally predicted with reastnabla Jecuracy

(ah Tntersot pate ok
Inceres: rafe risk i thi n
Compem's debr ublgat
toterest rate risk ssposure
The paposie of the Compacy © borrmvings rr eierest Tate ehanges at the end of the seporming year are =5 flows

with flanting intereas rares

Particulars As ot Az at
S e March 31, 3025 Mareh 31. 2024
“Fixnd rate hormwings
Lo lerm sacvawings meluding cament masrtist RS 1R EEFA L]
$nam term barrowinps 5H 03 [Ri%:
Variable rate borrawings
Luisyh Leten bograwinges]inckiding Curen manmiies) LE4E 15 1620 17
Short term butowings, LIS 1.358.11
Tou horawings Az e Lasia
=2 AT
(b} Sensitivity
Fewr flsaling rate borrowigs, -he anaiwEs i5 propared ssuming that the gmoon: of fhe Snbility cotstanding ot the ond of the regoring paise was sutsianding for the whale year A 50 baais paint
merease or decresse s Wege, 4 AR AR ol the bty podsible chanpe m misrest g
Particulars Asat As at
- S _ March3i 2028 March 2l 2024
Varable Cost Barrowiigs a1 the yeer 3416 30 197829
|1t case of flurtuskion @ mtares: Tates by 53 basks points and all athes variables were et gonstant. the prafit befire fax fur te yent fiom continuing opesshions wauld inereass or decreage a5 feflaws
Farticulars Far the year ended For the year ended
Mnrdi&l 028 March 31, 2024

Trpats on srafit befare  ics the pear ETAT] )

{€) Market rak- Fereign currency risk
Ferergn anrency rak is the ruk hat the fas walue or futie cask Bews of an exposaine wiil fhipruats becawse of changas i foreign exchange rates

Foreigs currency sensitivity

Particulars . Change in currency __ Effect on profit before tax

S - - = ___ Strenptheaing Wealealag
Masch 311, 2025

usn 5% [0 N
March 11, 2024

uso 5% Q@i (14 ]]

at the s valuo o futize cash faws of & finansiat instrurent will fuctusie because of changes m market interest rates, The Compary s expesrs w the 7ak of changes in market mterest rates relaes prmariv to fhe
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of custamer caract. feading 1o & iancial ks, Financial nstraments that asp Atbyect to credii rigk ap

12} Credit risk
Cradil ek et the risk that counterpary will nor meet it ak g under a financial
tiude receivalibs.
Customier credit risk s mannged by Company's established policy, procedures ard csonteel rélaimg to customer creds: Tizk
Lampany daes nat held collaternd ws 2ecariny. Fusthe, irade o app Lo

ROVemmEnt Tuthorities and agencies which farther reduces the eredil gk of the company

Wich respuet b Trade recevubiles the Company has canstituited the rerme to review the roceivabios an penodic basis dnd 1o ke necewary miigaions, wherever required. The Uamipary creates allowasicn for sl unsecured moemables based an

An img

nnalysi

Tiletirme expected credic louz based on a pravisian matriv The provis m matiix iakes into sccount histosical eragit lags experiente and 18 adjusted for forward looking mécrmatian

The following table summarises the changes in the loss allownnce measured using ECL-

#t each reporing dle on on indiidial besis for mager cmomers. The
of the Fustamiers of the Company are due from povernment unrdertakingd during each reporming penod. The company mitcly deals with

Particulars

Opening balanre 5513
Amaunt provided ! freversed) dusing U vear 67 64
Amaurt utsed durmig the yar o R -
Closing provision 133 88

As at March 31, 2025 As at March 31, 2024

6623

gis,

(3) Liguidity risk

Laquadity miak n the pak, whers this campaniy i encounter dMeuity in meeting the obigatiors axsocaied with |t finarclal abdlites that are setsled Hay delivering cash or anether fimancia’ assar, The SOMpARY'a Approsch is i enyure. ag far az

peduible that it wll kave salicient liguidy ra jwet its lla bilties when due
The table balow sunmiarires the matueity profteal compary's fmanciol lianikies based on sontracisl Py -

) O-dyears  Lto5yeans = >Syeans Total
Borrowings 43776 49084 1083 4H7249
Ledse linulinies H1n6 B7.03 14858
Trade payabies EREIE . - 2291 50
Othey Financial liaoi iies 135 78 - TINTE
Tatal 748360 577.87 10.88 B 05736
Partleulars 0- 1 years _ iSyears > 5 years Total
Masch 31, 293¢
Burrowings LA07 35 87153 562 348154
Lease labdaws LAE] . 418
Tisd= payshies 13M 00 . - 1,330
D franeial Babiings o o _bhdr o === S 81643
‘atal 4570 62 A71.53 561 5448 77

il concentration thereod prircpaly corast of
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VARINDERA CONSTRUCTIONS LIMITED
Corpaorate Identity Number (CIN):U45201DL1987PLC128579
Notes forming part of Standalone financial statements

¥ change from previous year
Reason for change more than 25%

(All in Indian Rupees in millions, unless otherwise stated)
48 Ratios
S. No. Particulars Numerator Denominator FY 2024-25 FY 2023-24
1 Current ratio Current assets Currenr liabllities 151 1 68
% change Irom previous year (10.12%)
Reason for change more than 25% =
2 Debr-equity ratio Taral Debt Sharehnlder's Eguity 070 0.69
Yo change from previous year 1.45%
Reason for change more than 25%
3 Debt service coverage ratio Frofit after tax plus Non-cash Interest & Lease Payments plus Principal 1.43 1.48
operating expenses plus interest Repayments
% change from previcus year {3.38%%4)
Reason for change more than 25%
4 Return on equity (ROE) Net Prafits after taxes less Average Shareholder's Equity 33:57% 3318%
Preference Dividend (if any)
Y change from previous year 1.18%
Reason for change more than 25% -
5 Inventory turnover ratio Cost of goods sold Averape [nventory 3.34 5.71
% change from previous year (6.48%)
Reason for change more than 25%
6 Trade receivable turnover ratio Revenue from operations Average Irads receivables 4 65 4.76
% change from previous year (2:31%)
Reason for change mare than 25%
7 Trade Payable mrmover ratio Purchases of goods and services Average trade payables 5.92 582
¥s change fram previcus year 1.72%
Reason for change mere than 25% <
B Net capital turnover ratio Revenue from aperations Werking capital {i e_current assets less 4.85 4.29
current liabilines)
o change from previous year 13.05%
Reason for change more than 25%
9 Net profit ratio Prafit after rax Revenue frem eperations 10.34% 1039%
¥s change trom previous year [0.48%)
Reason for change mere than 25%
10 Return on capital employed {(ROCE) Earnings before interestand taxes  Capital employed (i e Net Worth add 25.16% 25.10%
Total Debt add Deferred Tax Liability}
% change from previous year 0.24%
Reason for change more than 25% =
1 Retum on investment {other than Inceme generated from invested Average investment 5.74% 6.37%
Investment in subsidianies} (%) funds
[9.88%)




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Notes forming part of Standal fi ial ts

(All in Indian Rup in millions, unless otherwise stated)

49 Information related to Corporate Social Responsibility

As per Section 135 of the Companies Act. 2013, a company. meeting the applicability threshold. needs to spend at least T of

its average net profit for the immediately preceding three

financial years on corporate social responsibility [CSR) activities. The areas for CSR activities are specified in Schedule VII of the Companies Act, 2013 The Details of current and brought

forward CSR obligations are detailed as below:
a) Detail of CSR expenditure

Particulars As at As at
March 31, 2025 31-March-2024
(&} Gross amount required to be spent by the Company 21.62 15.39
{b) Amount approved by the Board ta be spent during the year 2162 1582
Amount contributed / spent during the year on:
A) Other than On-going Projects.
Educational purposes = 33.40
Others - - 421 _uas
Total (A) B o 4.21 3355
b) Details of CSR expenditure under Section 135(5) of the Act in respect of unspent other than ongoing projects for the year:
Particulars As at As at
March 31, 2025 31-March-2024
Amount required 1o be spent during the year 2162 15.89
Amaunt Adjusted for excess expenditure in previous year (17 66) -
Amiaunt spent during the year* (4.21) {33.55)

Closini Balance

*As at March 31, 2025 , Company has carred forward the excess amount of Rs 0 25 Milhions (March 31, 2024 Rs. 17 66 Millions ) to be set aff against CSR amount required to be spent in

subsequent periad

c)R iliation of Unspent A {related to Other than ongoing project)

Particulars As at As at
March 31, 2025 31-March-2024

Balance at the bng_nnir -4 = 524 514

Less. Amount Spent from Unspent A/¢ of fast year 5.24

Amount unspent during the current year -

Balance at the end N T 524

d) Unspent CSR Amount: The Company has depasited the unspent amount for previous vears subsequent to end of financial year 2023-24 in funds specified in Schedule V11 of the Act for
the purpose o CSR contribution and has filed application for adjudication with the appropriare authorities for delay in payment of unspent amount for previous years




VARINDERA CONSTRUCTIONS LIMITED
Corporate 1dentity Number (CIN).U45201DL1987PLC 128579
Notes forming part of Standalone fi stat t

(All amounts in Indian Rupees in millions, unless otherwise stated)

50 Audit trail
Ministry ot Corporae Affairs {(MCA) vide 115 ristification number & §. 206(E) dated March 74 2021 (amended from tme 10 time| n reference (o the provis 1o Rule 3 (1] of the ¢ {Accouns) d Rulles, 102, introduced the
requireinen), where & company used an accounting software, of enly using sush sccounting softwire w.e Faprl 61 2023 which has a featuse wf recording audir trajl of each and every ransaction

The Company has pssessed all of its 1T wpplicatioss including supparting appheations considering the guidance orovded in “lmplemeniation iuitde on reporting on sud it trail usder rule 114g) of the Companies {Aud and Auditors Rules 514
(Rrevised 2024 editian|” issued by the Institute of Chartered Accounts of [y dia in Febiruary 2024, and identified apnlications that are relevant for mainta ring books of accounts,

The Company has tised accounting sollware syslems for malntaining its baoks o account fur the finanelnl year ended March 31, 20625 which have the feature of recording audit trall fedit log} facility and the sume has operated throughout the
year for all relevant transactions recorded in the software system, except thar the audit mail of the datahase level for ceftain master table ficlds was enabled from September 7 2024 In respect of the accounting software vsed lor branch
wperations, the audit trail feature was enabied and operated from August 22, 2024 for one beanch, and from August 25 2008 for anether branch

51 Unhedged foreign currency expa-ure

Particul - ____Asat March 31, 2025 As at 31-March-2024

| Currency Foreign Cum Rs, Foreign Currency Rs.
Tride Payable uso 0.8 1558 o2z 1821
Advanre to suppliers UsD Rk 47.65 - -
Loan Given usD 166 EAES. - -
Bank Lso a50 29844 - -
Fixed Deposity usp 033 aren = -
Trade Recovable usp 288 75806 - -

52 Other Statutory Information
(1) The Company | ves not have any Benami praperty. whete any proceeding has been iminated or pending against e Campary for helding any Benami property under the Benami Transactions (Prohibitan) Act. 1988 and rules made thore

(i) The Compary o:d nor have any matsrial transaction with companies struek off under Section 248 of the Companies Act, 2013 or Sacyon 550 of Companies Act. 1956 during the respective repored financial year

(i) The Company dows nol have any pending crestinn of charge & satisfacton af charge which ae yet to be filed ar Tegidtened with Regstrar of Companies axeept for 17 cases where satisfaction of charges could not be filled due 1o nen receigt af
NOC from: ine respective bans and 07 cages where creagon of charges are pending due (¢ non receipt of signed farm lrom the ‘esprctive bank . hence coutd not filled with ROC-Dalni 45 on March 31, 2025 For the loans closed durnmg (he
period ended March 31, 2025 the compary 15 i process of sbtaining the NOC from the bank.

{iv] The Company kes net traded or invested in Tiyptes curpncy o dartual Curreney

) The Compary has not adyanged or lganed ar invested funds 1 any other persant) 0z enntylis) neluding lorsign sndtes
|lrirmediaries] with the undesstanding that the Iniermediany snall
&) direedy ar indirzetly lend or invest in other persons or ertities identified in any mianner whatsseves by or en behalf of ine campany (Uttimate Beneficiaries) or
16} provide any guarantee, security or the Yke 1o ar oo bebalf of the Ulsimate Beneficianes

) The Company nas et eceived any fod fom auy pEANE or cotity|is) incliding (orelgn entities |Funding “arty) with tne understanding (whether recorded in writing of otherwise) that the Company shall
18 directly oe imd rectly Jend 0. invers in ather persans or entisps (dentifled i Any mariner whatsoever by or 2 behall of the Funding Party [Ulsiriste Beneficlarles) or
(b provids any guaranioe secunty or the hie 17 benalf of the Ulimate Beneficiarizs

e The Company does ot have any unrecorded transacsans which have been surrendered or disclosed as Income during the year in the tax nssessment under the Income Tax Aer 1961

The Conpeny s ot de slacod willia! defa iy any bank, finsecial institution or lender

{ix) Puning the year no scheme of arran geme i i relanen o the compainy His been £ by the thonty in teems of Section 233 10 137 of the Companies Act:2013 Accordingly. this clause is not agolicable 1o (he company

53 Employee Stock Options plans
Vennder Emplayee Stack Option Plan 2024 (hereinafter ceferrad as the "ESOF Plar) of the Campany wes approved by the Board of Directors-and Nomimnatios & Remuncration Commitie in their meeting hetd on Augist 28 2024 and 2
resolution passed by the shareholders of the Cempany on August 20, 2624,
Mo impact iz required in March 312055 fnaicial stasments. When the stack options woudd be vested and granted to employees requisite impact would be taken an that date.
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