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INDEPENDENT AUDITOR’S REPOPT
To the members of Varindera Constructions Limited

Report on the Audit of the Standalone Ind AS financial statements
Opinion

We have audited the Standalone Ind AS financial statements of Varindera Constructions Limited (“the
Company”), which comprise the Standalone Balance Sheet as at March 31, 2024, 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
Ind AS financial statements, including a summary of material accounting policies and other explanatory
information which includes financials statement / financials information of nine joint operations
(hereinafter referred to as “Standalone Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Standalone Ind AS 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, 2024, and 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 Ind AS 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 (“ICAT”) read together with the ethical requirements that are relevant to our audit of
the Standalone Ind AS 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 Ind AS financial statements.

Information other than the Standalone Ind AS 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 Ind AS financial statements and our auditor’s reports thereon.

Our opinion on the Standalone Ind AS 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 Ind AS 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.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Management’s Responsibility for Standalone Ind AS 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 Ind AS 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 Ind AS 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 Ind AS 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.
Audifor’s Responsibilities for the Audit of the Standalone Ind AS financial statements

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS 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 Ind AS 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 Ind AS 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 Ind AS 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 Ind AS 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.

«  Evaluate the overall presentation, structure and content of the Standalone Ind AS financial statements,
including the disclosures, and whether the Standalone Ind AS financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Ind AS financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable
user of the Standalone Ind AS 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 Ind AS 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

The financial statements of the company for the year ended March 31, 2023 were prepared in accordance
with the Indian Accounting Standards specified under section 133 of the act, read with Com panies (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 M/s. S.D. Gupta & Associates,
Chartered Accountants (FRN: 004365C) ("previous auditor") who issued an unmodified auditor's report
dated August 31, 2023.

The Comparative information for the year ended March 31, 2023 have been prepared after incorporating
adjustments for the changes in accounting policies, any material errors and regrouping / reclassifications
retrospectively in the financial years as at and for the year ended March 31, 2023 to reflect the same
accounting treatment as per the accounting policies and grouping/classifications followed as at and for the
year ended March 31, 2024. Refer Note no. 54 to the Standalone Ind AS financial statement.

We did not audit the financial information of three jointly controlled operations included in the Standalone
Ind AS financial statements of the Company whose financial information reflect total assets of Rs. 336.87
million (Company’s share in total assets Rs. 204.59 million) and total revenue of Rs. 1650.75 million
(Company’s share in total revenue Rs. 1039.50 million) and total comprehensive Income of Rs. 13.71
million (Company’s share in total comprehensive Income Rs. 8.68 million) and net cash outflow of
Rs. 130.89 million for the year ended on that date included in the Standalone Ind AS financial statements,

which have been audited by the other auditor and whose reports have been furnished to us by the

S
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Company’s management. Our opinion on the Standalone Ind AS 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 auditor.

We did not audit the financial information of six jointly controlled operations included in the Standalone
Ind AS financial statements of the Company whose financial information reflect total assets Rs. 131.96
million (Company’s share in total assets Rs. 47.79 million) and total revenue of Rs. 310.81 million
(Company’s share in total revenue Rs. 109.30 million) and total comprehensive Income of Rs. 15.20
million (Company’s share in total comprehensive Income Rs. 5.39 million) and net cash inflow of Rs. 3.02
million for the year ended on that date included in the Standalone Ind AS financial statements, which are
unaudited and have been furnished to us by the Company’s management. Our opinion on the Standalone
Ind AS 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 such unaudited management certified financial
information. In our opinion and according to the information and explanations given to us by the
Management, these unaudited financial statements and other financial information of Joint operations, are
not material to the Company. '

Our opinion is not modified in respect of the above matters.

Report on Other Legal and Regulatory Requirements

1. 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.

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

a) 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.

b) 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 not practiced 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.

d) In our opinion, the aforesaid Standalone Ind AS 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, 2015, as amended from time to time.

€) On the basis of the written representations received from the directors as on March 31, 2024 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2024
from being appointed as a director in terms of section 164 (2) of the Act.
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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 Ind AS 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, 2024 on its
financial position in its Standalone Ind AS financial statements. Refer Note no. 42 to the
Standalone Ind AS 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.

iv.  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 it’s 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(¢), as provided under (a) and (b)
above, contain any material misstatement.
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The final dividend proposed in the previous year, declared and paid by the Company during
the year is in accordance with Section 123 of the Act, as applicable. The Company has not
declared any dividend for the year ended March 31, 2024.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has feature of recording audit trail (edit
log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software, except that the audit trail feature is not enabled at database level
and for certain master table fields of the accounting software. Further, in case of accounting
software used for branches, the audit trail feature has not operated throughout the year for
all relevant transactions recorded in that software. (Refer note 49 to the accompanying
Standalone Ind AS financial statement).

Further, during the course of our audit we did not come across any instance of audit trail
feature being tampered with, wherein the audit trail functionality was enabled.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April
1, 2023, thus reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014
on preservation of audit trail as per the statutory requirements for record retention is not
applicable for the financial year ended March 31, 2024.

For S S KOTHARI MEHTA & CO.LLP
Chartered Accountants
Firm Registration No. 000756N / N500441

Jalaj Soni
Partner

Membership No. 528799

UDIN: 24528799BKDIFJ2140

Place: Gurugram
Date: September 11,2024
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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
Ind AS financial statements for the year ended March 31, 2024, we report that:

ii.

iii.

(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 regular program of physical verification of its Property, Plant and Equipment
and right-of-use assets which in our opinion, is reasonable having regard to the size of the Company
and the nature of its Assets. In accordance with this program, all major items of Property, Plant and
Equipment were physically verified by the management during the year and discrepancies noticed
on such verification as compared to the books of accounts has been properly dealt in books of

account.

(¢) According to the information and explanation given to us and on the basis of examination of title
deeds, 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
ended March 31, 2024.

() 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 (excluding goods in transit) 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 cach 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 77 to the Standalone Ind AS 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, Company has made investments in one company and other parties (mutual fund)
and 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 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 | Particulars Amount
No (Rs. in Millions)
Aggregate amount during the year ended 31st March, 2024
- Subsidiary 217.96
- Other parties 89.24

Balance outstanding (including Interest accrued) as at balance
sheet date 31st March, 2024
- Subsidiary 221.55
- Other parties ' 116.62

(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.

(¢) In respect 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.

(e) 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
prescribed by the Central Government of India for the maintenance of cost records under sub-section
{ 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, 2024
for a period of more than six months from the date they became payable.

(c) 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.

The Company has not surrendered or di sclosed 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.

(c) 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 Ind AS 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.

(¢) On an overall examination of the Standalone Ind AS 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 subsidiaries.

(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 Hence, the requirement to report on
clause (ix)(f) of the order is not applicable to the Company.

(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
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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 Ind AS financial statements as required under Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures specified under Section 133 of the Companies Act,

2013.

(2) 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-IA 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.

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 resignation of the statutory auditor during the year and as informed, there have been
no issues, objections or concerns raised by the outgoing auditor.

On the basis of the financial ratios disclosed in Note 47 to the Standalone Ind AS financial
statements, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the Standalone Ind AS financial statements, our
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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.

xx.  (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 31,2024. Accordingly, clause 3(xx)(a) of the Order is not
applicable. However, there were unspent amount under subsection (5) of Section 135 of the Act
pursuant to any project other than ongoing projects for the previous years which the Company has
deposited subsequent to end of financial year 2023-24 in funds specified in Schedule VI of the Act
for the purpose of CSR contribution and has also filed application for adjudication with the
appropriate authorities for delay in payment of unspent amount for previous years. Refer Note no.
48 to the Standalone Ind AS financial statement.

(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.

For § S KOTHARI MEHTA & CO. LLP

Chartered Accountants
Firm Registration No. 000756N / N500441

Jalaj Soni
Partner

Membership No. 528799
UDIN: 24528799BKDIFJ2140

Place: Gurugram
Date: September 11,2024
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«Annexure B” to the Independent Auditor’s Report of even date on the Standalone Ind AS financial
statements of Varindera Constructions Limited for the year ended March 31, 2024

Report on the Internal Financial Controls with reference to the aforesaid Standalone Ind AS
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 Ind AS financial statements
of Varindera Constructions Limited (the Company) as of March 31, 2024 in conjunction with our audit
of the Standalone Ind AS 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 Ind AS 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 ICAI). 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 Ind AS 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 Ind AS 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 Ind AS 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 Ind AS financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to Standalone Ind AS 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 Ind AS 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 Ind AS financial

statements.
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CHARTERED ACCOUNTANTS

Meaning of Internal Financial Controls with reference to Standalone Ind AS financial statements

A company's internal financial controls with reference to Standalone Ind AS financial statements is a
process designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Standalone Ind AS financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to Standalone Ind
AS 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 Ind AS 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 Ind AS financial
statements

Because of the inherent limitations of internal financial controls with reference to Standalone Ind AS
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 Ind AS financial statements to
future periods are subject to the risk that the internal financial controls with reference to Standalone Ind
AS financial statements 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 Ind AS financial statements and such internal financial controls with reference
to Standalone Ind AS financial statements were operating effectively as at March 31, 2024, based on the
internal control with reference to Standalone Ind AS 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 S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Registration No. 000756N / N500441

Jalaj Soni A
Partner Q
Membership No.: 528799 Tog A
UDIN: 24528799BKDIFJ2140

Place: Gurugram
Date: September 11,2024



VARINDERA CONSTRUCTIONS LIMITED

Corperate Identity Number (C1 N):Ud5201DL1987PLC128579
Standalone Balance Sheet as af Mareh 31, 2024

(Al amounts in Indian Rupees in millions, unless atherwise stated)

Particulars Notes Asaf As at As at
Mareh 31, 2024 March 31, 2023 April 01, 2022%
ASSETS
| Non-current assets
(a] Property, plant and cquipment 3 (a) 166311 1.086.54 N6 75
(b [nvestment propeny 3 (b} §.02 49.92 5245
(e} Inlangible Assels 4 (a) 13.31 16,88 001
(d} Right-pf-use assets 4(h) 4.97 15.79 5.03
(e} Finaneial assels
(1) Investments 5 1.89 - 18.00
(it} Loans h 221.55 §3.28 -
(inn) Oiher financial assels 7 BE0.TH 358.835 5341
(1) Deferred lnx assets (neth 8 4,43 - 844
Total non-current assets (1) 2,777.86 1,581.26 64,49
2 Current assets
12) Invenlories L] 1, 423.68 1,027.26 286.74
by Financial assets
{11 lnvestments 1] 7.73% 216 %
(ii) Trade receivables 11 322946 2.609 64 2,548.07
(iii} Cash and cash equivalerds 12 (a) 205,99 330.84 88.21
{iv) Oiher bank balances (other than 1) abovel 12 D) ugs.39 840.51 634 .91
(v) Loans 13 11662 - -
{vi}Other financial assets 14 13477 47,84 .07
(o) Cument iax Asscts (Nel) 15 30,39 95.83 27.86
{d] Other current assets 16 1.537.00 1,024 55 615,91
Tatal current assets (2) 7.975.03 5,978.68 4,629.77
Taotal assets (1+2) 10,752,489 7,559.94 5.274.26
EQUITY AND LIABILITIES
1 Equity
(1) Equity share capital 17 Gy 6.19 6.19
(1) Otjer equiry 15 306170 3.024.65 2,535.00
Total eguity (1} 5,067.89 3.630.84 2,541.79
Liabilitics
2 Non-current liabilities
{a) Financial liahilities
(i) Borrowings 19 87815 S00.43 293,86
(ii) Lease liabilitics 20 - 4.10 209
b} Deferred tax habilities (uet) a - 31.57 -
&) Provisions 21 7039 50.73 3572
Total non-current liabilities (2) 948.54 H18.83 332.27
3 Current lahilities
ta) Finameial liabilities
(i) Borrowings 22 2.603.39 150096 1,199.93
(i1} Lease labilites 23 479 12,12 297
{111} Trade payables 24
-Total putstanding dues of micro 00151 450.58 399,50
enlerprises and small enterprises
-Tatat ling dues of creditors vther 634,70 744,04 39522
than micro enterprises and small enterprises
(v Orher financial linbilities 5 6643 25985 173.40
(h} Other current liabilites 6 155.09 24.69 2415
{¢) Provisions 27 1015 6.13 5.83
Total current liabilities (3) 4736406 3.310.27 2,400.20
Total equity and liabilities (142+3) 10,752.89 7,559.94 5.274.26
Matenal aceounting policies 2
Accompanving Notes 1o Standalone Froancial Statcments 1-54
*Restated as per note 54
As per our report of even dale attached For and an behalf of the Buard of Directors of
For S 8 iothari Mehta & Co, LLP e —— Yarindera Constructions Limited
Chartered Accountants S
Firm's registration number , GOOTSEN / MS00441 i
! s
' ]
Jalaj Soni Varinder Kumar Garg Vivek Garg
Partner Chatrman Managing Dircgtor & CEO
Membership No, 528799 DIN: 01303868 DIN: 62187 3
Tace ; Gurugram

Date : September |1, 2024

Anurag Srivastava
Company Secretary

Plade: Gutipram
Do September | 1, 2024




VARINDERA CONSTRUCTIONS LIMITED

Corporate ldentity Number (CIN}:U45201DL1987PLC128579

Standalone Statement of Profit and Loss for the vear ended March 31, 20124
{All ampunts in Indian Rupees in millions, unless otherwise stated)

Particulars Nutes For the year ended For the year ended
March 31, 2024 March 31, 2023
I Income
Revenue from operations 28 13,889.28 10,485.51
Other income 29 155.09 148.59
Total income (1} 14.044.37 10.634.10
II Expenses
Cast of materials consumed 30(a) 7.003.27 5,920.89
Construction expenses 30(h) 3.167.01 2,214,653
Employee benelits expense 1 1,017.20 661.63
Finance cosls 32 325.77 168.46
Depreciation and amorfizalion expenses 33 188.36 L0960
Cther expenses 34 449 84 195.21
Total expenses (11} 12,151.45 9,270.53
111 Profit before tax (1 - 1T) 1,892.92 1,363.57
IV Tax cxpense
(a) Current tax 36 456.25 26681
(b ) Deferred tax (6.63) 10.306
Total tax expense 449.62 277.17
v Profit for the year (I11 - 1V) 1.443.30 1.(186.40
V1 Other comprehensive income
Ttems that will not be reclassified to Profit or Loss :
“Re-measurement gains [ {losses) on defined benefit plans 2.93 1.51
Income Tax relating to Hems that will not be reclassified 1o Profit or Loss (0.74) (038}
ltems that will be reclassified (o Profil or Loss :
-Exchange differenices in translating the financial statements of forcign (8.33) 499
aperations
JIneame Tax relating to Tems that will be reclassified to Profit or Loss 2.10 {1.26)
Total other comprehensive income for the vear (net of tax) (4.04) 4.86
V11 Total comprehensive income for the year (V+ V1) 1.439.26 1,091.26
VIII Earnings per equity share (EPS) 7
Basic {in Rs) 9.31 7.01
Diluted (in Rs) 9.31 7.01
1.00 1.00

Face value per share (in Rs)*

= Face value reduced from Rs. 100 10 Rs. | as result of subsequent event af split of shares - refer note - 53 subscquent event

Material accounting pelicies
Accompanying Notes o Standalone Finaneial Statements

As per our report of even date attached

For S § Kothari Mehta & Co. LLP

Chartered Accountants

Firn's registration number : 000756N / N50044]

Jalaj Soni

Parmer

Membership No, 528799
Place : Gurugram

Date : September 11, 2024

For and on behalf of the Board of Directors of
Varindera Construetions Limited

— b

Varinder Kumar Garg
Chairman
DIN: B1563868

Chied#ipancial officer
Place : Gurugram
Date : September [1, 2024

N 8T

Wivek Garg
Managing
DIN: 02197343

Anurag Srivastay
Company Secrefary




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CINeUSS200 DL 19R7PLC 128579
Standalone Statement of Cash Flows for the vear ended March 31,2024
(AL ampounts i Indian Rupees in millions, unless otherwise stated)

Particulars

For the vear ended
March 31, 2024

For the year ended
Nareh 31, 2023

ALCASH FLOW FROM OPERATING ACTIVITIE

Net profit before tax 1,892.92 1,363.57
Adjustments for
Dreprecmtron o Property, Plant and Egupment's and Intangible Asscis 188.30 109 6%
Forcion exchunge loss# gaind 26.90) {37.0%)
Interest Expense {inchidine processine fees and others) 32478 16761
Tnterest Expense on lease liabilities 1401 .85
[nlerest Income {86.15) {50.76)
Tnterest umwinding an sccurity depnsits (.12} (0.08)
Prolit on sale of Investments in associales - (42,30}
Liabilities Written Hack {3.0%) o
Loss/{ Profit) an sale of investment property (13.77) -
T.oss{Profit) on Sabe and discard of property, plant amd equipment 19.61 0.23)
Luss on kease tfermination 0.09 .
Fair value change of Mtual funds (L.a3" 04
Privvision for expeeted eredit loss 66,23 -
Operating profit before working capital changes 2300144 1.511.30
Adjustments for
(InereaseVDecrease in trade receivahles 1639.29) 37191
{Increase)Decrease in Other financial assels (390.21) (173.04)
{Inercase) / Decrease in Other assets (512.45) (408 64}
(Inerense) / Decrease in Inventorics (396.42) (74052
{Decrease)/increase w olher fnbalilies 13106 54
(Decrease)Tncrease in trade payobles 132,52 201080
(Trecrease)/Tncrease in Other financial linbilities 279.93 8374
Ducreasel/inerese i Provisions 2661 16,82
Cash generated form/(used in) operating aetlvites 1.003.13 R®73.01
Income Tax Paid (390.51) (334,78}
Net cash generated formAnsed in} operating activities 612.32 539.13
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and cquipment (T07.42) (680,74
Purchase ol intangible assels {M.1Hh) 11745
Proceeds from sale of investments i associates companics - 60,30
Tnvestmont in Subsidiary 11L.ED) *
Purchase of mutual funds {4.00) {2.20)
Proceeds from sale of investment propery 5380 -
Proceeds from sale of property, plant and eguipmient 164 12,065
Loan given to the related party 131724 {124.28)
Repnvme af Loan by reloted partics 31.50 Tron
Investment in deposits (net) with banks (349.12) (347,74
Irilerest Income 81.65 3906
Net eash generated form/used in) investing netivities {1, 211.64} (989,37}
C. CASH FLOW FROM FINANCING ACTIVITIES
[nterest paid {mcluding processing fecs and others) (324.09) {164.90)
Imterest on lense liahilities (101} 085}
Proceeds frem long term borrow ings 151300 968 (04
Repayment of lang term homrow {1,027.94) (38400
Procecds ¢ frepoyment) of short term borrowines (net) 33500 28452
Davidend Paid {221} (221
Principal pavments arainst lease liabilities {1437 {697}
Net cash gencrated formi{used in) Financing Activities TIRAT U2 RT
Netincrease/{decreasc) in cash and cash cquivalents (A+R+C) 170,15 142,63
Cigh and ¢ash cquivalents at the begnning of the year 3RS H8.21
Cash and cash cnlui\ alents al the elosing of the vear S0%.99 13084
Asat
3-March-2024

Cash on Hand 1223
Balance with bank
In curent accounts 49772 205.08
Total Sn9.99 33084
Farticulars Asat % i Asat

01-April-2022 Fritiany M Cah e 31-Mareh-2023
Mon Current Borrowings {including curvent matoritics) 584,19 583.08 1,167.27
Curremt Borrowings 0860 28452 - 119412
Interest Acermed [including Interest on lease linbilities| 245 (165.75) 168 .46 516
Lease Linhilities 4.36 (6.77) 18.13 16.23
Toial 150010 (9508 18659 238277
Particulars Asal - 5 " , Asat

01-April-2023 Cashiows Non Cash Change 31 -March-2024
Mem Current Borrowines (including eurrent matarities) 1.167.27 7506 - 1.952.33
Current Borrow s 115412 335.00 - 1.529.21
Inferest Accrued Oneluding Intceest on Tease habilitics) 5.16 (325.10) 32577 5.83
Lease Liabilitics 1622 (14.37) .94 4.79
Total 2.3582.97 80,68 328.71 349216

Material zecountmg policies

Accampanying Notes 1o Standalone Financial § 1-54

As per out report of cven date attached

For § 5§ Kothari Mehta & Co. LLP

Chartered Accountants

Firm's registratinn numbep: FI0756N [ N500441

Julaj Soni
Partner
Membership Na. 5IE790
Place : Gurugram

Itate - September L1, 2024

For and an behalf of the Board of Dircctors o

_ Varindera Constroetions Limited

Vivek frarg
Mg fig Director &
Ditv: 2187343

Varinder Kumar Garg
Chairman
DIN: Q1363868

" Sl
Anurag Srivastava

‘ikas Jail#’
CHier fingnehal officer Company Secreliry

|3+
{ngﬁjrwi'um
M‘é{:mmm 11,2024




VARINDERA CONSTRUCTIONS LIMITED

Caorporate ldentity Number (CIN;:U45201DLI98TPLC128579

Standalone Sratement of changes in eguity for the vear ended March 31, 2024
(AL anmounts in Indian Rupees in millivns, unless othorwise stated)

Equity share capital
At March 31, 2023

{a)

Changes in Equity Share
Capitzl due to prior

Balance as ot April 1, 202%

period erears

Balanee as ai March
31,2023

Changes in equity share
copital during the yoa:

Fectatud halanee as
ab Apeii 1, 2

619

Z - 6.4

Al March 31, 2024

Changes ia Equity Share

Restaied halance 55 Changes in equity share Balanee as af March

Balanece as at April 1, 2523 Capital due to prior i . s
o8 i S e e ab April 1, 2023 capital during the year 31, 2024
period errors -
E = 6.19

6.19

(b) _Other equity

Attributable to eqaity shareholders

Particulars

Items of Other
Comprehensive Income

Reserves amd surnlus

Securitles preminm

Foreign currency
translation reserve

Retained carnings General Reserve

Total

As at April 1, 2022 115.83 2,253.18 16400 (240 2,535.60
Profit for the year 1,086,440 1.086.40
COrther comprehensive income, net of income tax - 1.13 % 373 4.86
Dhividend paid - (221 - - (2.21)
Apprapriation to Genernl Reserve - {8000 0.00 - -
Asat March 31,2023 115.83 3,256.50 249.00 1.32 3,624.65
* For details of restaterment of opening balanees of other cquity refer note 54
Asat April 1, 2023 115.83 1.256.50 249,00 1.32 3,624.65
Frofit for the vear - _h44330 - - 1.443.30
Other comprehensive income, net of ineome s - 219 - 6.23) (4.04)
Dividend paid - (221} - = (2.21)
Appropriation to General Reserve - (8000} R0.00 - a
As at March 31, 2024 115,83 4,621.7% 329.00 {“4.91) 5,061,70
Material accounting pohicies 2

1-534

Accompiying Notes o Standalenc Financaal Statements

Az per our report of oven date atached

For 8 8 Kothari Mehta & Co, LLP

Chartered Accountants

Firm's registration number : O00TS6N (NSO0441

Jdalaj Soni

Partner

Membership No. 528799
Place ;: Gurugram

Date : September 11, 2024

For and on behalfl of the Board of Directors of
Varindera Constructions Limited

N

Varinder Kumar Garg
Chairman
DIN: 01563868

Placs L Gefugrom
D™ Seprember 11, 2024

V#ck Garg
Managimg Directér & CEQ
DIN: 0218734

Anurag Srivastava
Company Secretary



VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DLI 987PLC128579
Notes forming part of Standalone financial stalcments

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

1. 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 [dentification Number (CIN) is
U45201DL1987PLC128579. Its register address is office No. 613. 6th Floor, Plot No. 4, Vishwadecp 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, healthcare, aviation, roads and highways. With company’s rich experience, they execute innovative
techniques 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, 2024 were approved by the Board of Directors and

authorized for issue on September 11, 2024.
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, 2023 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 M/s. 8.D. Gupta & Associates, Chartered Accountants (FRN: 004365C) ("previous auditor") who issued an
unmodified auditor's report dated August 31, 2023. The Comparative information for the year ended March 31, 2023 have
been restated after incorporating adjustments for the changes in accounting policies, any material errors and regrouping /
reclassifications retrospectively in the financial years as at and for the year ended March 31, 2023 to reflect the same
accounting treatment as per the accounting policies and grouping/classifications followed as at and for the year ended
March 31, 2024. Refer note no. 54 to the Standalone Ind AS financial statement.

ii) Historical cost convention

The Standalone financial statements have been prepared on a historical cost basis, except for the following assets and
liabilities:
(1) Certain financial assets and liabilities that are measured at fair value

(ii) Defined benefit plans-plan assets mea sured 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, excepl when otherwise indicated.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC128579
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 liabilitics 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 arc 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
liabilitis 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 arc 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): U45201DL1987PLCI 28579
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 (historical, 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.

Counsideration of significant financing component in a contract

The company reccives 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 ta 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 that are not distinct
are accounted for on a cumulative catch-up basis, while those {hat 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 2 new contract if not priced at the standalone selling price.




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)

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 assel is treated as current when it is:

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

Held primarily for the purpose of trading

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

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:

[ ]

It is expected to be settled in normal operating cycle.

It is held primarily for the purpose of trading,

It is due to be settled within twelve months after the reporting period, or

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 also the Company’s functional and presentation currency.

(ii) Transactions and balances

Forcign 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
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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.c., translation differences on items whose fair value gain or loss is recognized in OCI or profit or loss are

also recognized in OCT 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 cosls are included in asset's carrying amount or
recognized as separatc 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 afler 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 derecognized upon disposal or
when 1o future economic benefits ate 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 al each

financial year end and adjusted, if appropriate.

Depreciation on property, plant and equipment is provided on pro-rata basis on written-down value method using the useful
lives of the assets estimated by management and in the manner prescribed in Schedule 1T of the Companies Act 2013

along with residual value 5%. The useful life is as follows:

Class of assets Estimated Useful Life As per Schedule 11 Method of Depreciation
Building 30-60 60 Straight Line
Plant & machinery 8-12 15 Straight Line
Computers and servers 3-6 3-6 Straight Line
Furniture and fixtures 5-10 10 Straight Line
Vehicles 8-10 B-10 Straight Line
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*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 least 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.

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 written down value 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.
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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, assels 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 clected 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 1s 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 partics

sharing control.

The Company recognizes its direct right to the assets, liabilities, revenues, and expenses of joint operations and its share of
any jointly held or incwrred 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 info 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




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)

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:

e 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 asscts 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
gencrate cash flows. The business model determines whether cash flows will result {rom 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 subsequent measurcment, financial assets are classified into following categories:
e Debt instruments at fair value through profit and loss (FVTPL)

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

o Decbt instruments at amortized cost

e [quity instruments

Where assets are measured at fair value, gains and losses are either recognized entirely in the statement of profit and loss (L.e.
fair value through profit or loss), or recognized in other comprehensive income (i.c. 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 mel:

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 solcly payments of principal and interest on principal amount outstanding.

3 =
%, &
i o
&eg Accot
—




VARINDERA CONSTRUCTIONS LIMITED

Corporate ldentification Number (CIN): U45201 DLI1987PLC128579
Notes forming part of Standalone financial statements

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

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 throu gh other comprehensive income if following criteria are met:

a) Business Model Test: The obj ective 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 FVTOCT 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 OCIl is reclassified from the equity to statement of profit
& loss. Interest earned whilst holding FVTOCT 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 amortized
cost or EVTOCL 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 in 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 OCL 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.
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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.c. removed from the Company's statement of financial position) when:

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

¢ The Company has transferred its rights to receive cash flows from the assct 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 cither:

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 derec ognized. 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 retaing substantially all risks and rewards of ownership
of the financial assct, 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 applics the expected credit losses (ECL) model for measurement and
recognition of impairment loss on the following financial asset and credit risk exposure

o Financial assets measured at amortized cost;

e Financial assets measured at fair value through other comprehensive income (FVTOCI);

o The Company follows a "simplificd approach” for recognition of impairment loss allowance on:

e Trade reccivables 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 defau It events over the expected life of a financial
instrument. The 12-month ECL is a portion of the lifetime ECL that results from defaull events that are possible within
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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. ie., 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 losses 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 cost is recognized in other comprehensive 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 gencrally 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 receivables with the objective to collect the contractual cash flows and therefore
measures them subsequently at amortized cost using the effective interest method.

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
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borrowings, and payables, net of directly attributable transaction costs. the Company financial liabilities 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 liabilitics 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 eriteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, 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 other 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 arc 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. If
such indication exists. the PPE, investment property, intangible assets and investments in associate are tested for impairment

50 as to determine the impairment loss, il any.
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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

(i1) 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 gencrating 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 arc subsequently measured at amortized cost using the Effective interest rate method. Gains and losses are
recognized in profit or loss when the liabilitics are derecognized as well as through the Effective 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 liabilitics 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
Jiability 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 fo settlc 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.
’s senior management determines change in
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the business model as 4 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 reclassifics 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:

Tnventories 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:

(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 al] 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 lax 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 arc 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 revenuce 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 lax 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.
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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 cach 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 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

{o scttle 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 outstanding 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 1s included in

other income in the statement 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.
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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 (EST) 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 1s available.

(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 eamings through OCI 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
(ii) 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
(i) Net interest expense or income
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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-usc 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.
Right to use Assets

The right-of-use assct 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 leasc 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 variablc 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 is 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 aceretion of interest on lease liability
and reduced for lease payments made, In addition, the carrying amount of lease labilities is re-measured if there 1s a
modification ¢.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




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC128579
Notes forming part of Standalone (inancial statemenis

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

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 leasc term.
Lease payments are presented as follows in the Company’s statement of cash flows:

L.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:

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

aclivities; and

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

activitics.
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 arc 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 carnings 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 carnings per share, the net profit or loss for the year attributable to equity
sharcholders 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 stalement of profit and loss during extended periods
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when active development activity on the qualifying asset is interrupted. All other borrowing costs are recognized as

expense 1n 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 maturitics 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,

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
estimatc 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, If 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
occurrence or non-oceurrence 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) Tn the principal market for assct 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 Company.
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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 arc appropriate in the circumstances and for which sufficient data are available
to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs,

All assets and liabilities for which fair value is measured or disclosed in the standalone 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

unobservable
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.

Far 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 [inancial 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 is 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
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activities of the Company are segregated.
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 liabilitics. 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) Tmpairment 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.

¢) 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 cach 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 inflows that are largely
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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 1o its recoverable amount.

In assessing value in use. the estimated future cash flows are discounted to their present value using a pre-tax 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.

¢) Leases
Ind AS 116 requires lessees to 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 term on a lease-by-lease basis and there by assesses whether it is reasonably certain that any options
to extend or terminate the contract will be exercised. Tn evaluating the lease term, the Company considers factors such
as significant leasehold improvements undertaken over the lease term, costs relatin g to the termination of the lease
ete. The lease term in future periods is reassessed to ensurc 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 reporti ng date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilitics 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

responsible 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 assuniptions are reviewed at each reporting date. In determining the
appropriate discount rate, management considers the interest rates of long-lerm government bonds with extrapolated
maturity corresponding to the expected duration of the defined benefit obligation. The mortality rate is based on
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Assumptions regarding future mortality are set based on actuarial advice in accordance with published statistics (i.c.
TALM 2012-14 Ultimate). These assumptions 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,

¢) 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 asscts 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 2.04 of the accounting policy.

2.28 Recent Accounting Pronouncements

The Ministry of Corporate Affairs (MCA) notifies new Indian Accounting Standards or amendments o the existing Indian
Accounting Standards. There is no such notification by MCA in this regard which would have been applicable on the

company from st April 2024,
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4 (a) Intangible Asscts

Particulars Software Total
Gross carrying value

As at April 01, 2022 0.01 0.01
Additions 17.45 17.45
Disposals - -
As at March 31, 2023 17.46 17.46
Additions 0.06 0.0¢
Disposals - -
As at March 31, 2024 17.52 17.52

Accumulated Amortization

As at April 01, 2022 - -
Amortized during the year 0.58 0.58
Disposals - -
As at March 31, 2023 0.58 0.58
Amortized during the year 3.63 3.63
Disposals - -
As at March 31, 2024 4.21 4.21
Net carrying value

As at March 31, 2024 13.31 13.31
As at March 31, 2023 16.88 16.88
4(a)(i). There are no adjustments to Intangible asscts on account of borrowing costs and exchange differences.
4 (b) Right of Use Assets

Particulars Building Total
Gross carrying value

As at April 01, 2022 14.01 14.01
Additions 17.70 17.70
Deletions - -
As at March 31, 2023 31.71 31.71
Additions 2.79 2.79
Delctions (2.32) (2.32)
Exchange fluctuation 0.47 0.47
As at March 31, 2024 32.65 32.65
Accumulated Depreciation

As at April 01, 2022 8.98 8.98
Charge for the year 6.94 6.94
Deletions - -
As at March 31, 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

Net carrying value
As at March 31, 2024 4.77 4.77
As at March 31, 2023 15.79 15.79
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5 Investments
Particulars

As at As at
March 31, 2024 March 31, 2023

Non Current

Investment in fully paid up eguity instruments

a) Eguity Instruments -Unguoted (At cost)

i Subsidiary *
- Varindera Constructions International Limited 1.89
1000008 equity shares of face value Mawritius Rs (MUR) 1/-

it Investments in asseciates

- Varindera Develepers and Infrasimerre Private Limited = :

Total Investments 1.8% Z

(a) Agercoate amount of guoted investments and market value thereot

(b} Aggrosate amount of unquoted investments

{c} Aggregate amount of impairment in value of investments -
#Duning the Financial Year ending March 31, 2023, the company had so!d its entire sharenoicing i its associate f.e. Varindera Develcpers and Infrastructure Private Limited, for a folal
consideralion amounting to INR 60,30 million accardingly the company has recorded s profid of Rs. 42.30 million.

1.89 =

“During the Financial Year ending March 31, 2024, the Campany has subscribed 16,00,000 equiy shares of Mauritius Bs (MUR) 14 sach of Varindera Constructions Intemational
Limited (a company incorpotaled in Mauritius). Varindera Constructions Infernational Limited became a viholly owned subsidiary of the Company w.e.f. July 10,2023 by virtue of holding
10,600,000 equity shares,

The Company has complied with the requirements of the number of layers prescribed unver clause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on
number of Layers) Rufes, 2017.

6 _Loans
< As at Asat
o Mareh 31, 2024 Marel 31,2023
Non Current
Unsecured, considered good unless atherwise staged
Carried at amortized cost
Louans to related parties®
- Te Enterprises where key managerial personne| or their elose members exercise significant influence = 5328
- To subsidiary 221.55 -
Total loans 1211.55 53.28
* Inctudes interest an such loan (refer note 38)
T Other financial assels
Particulars As at Asat
March 31, 2024 March 31, 2023
Non eurrent
Unseeured, considered good unless otherwise stated
Carried at amortized cost
Security deposits 2748 18.61
Retention Money 428.73 139.91
Deposits with banks having initta maturity of more than 12 months (refer note 7{1) below) 4004 57 2033
Tatal ether fnancial assels 860,78 358.85
Note -
7 () Deposits includes lien on bunk deposits against bank guarenice given for the project of Rs. 404.57 millions us at March 31, 2024 (March 31,2023 Rs. 200,33 millions).
T {ii) Above carrving value of deposits with bank are subjcot to @ charae o scource the company's secured borrowing {refe: nofe 19 and 22).
8 Deferred tax asscis/{liabililies) {(net}
Particolars Asar As at
March 31,2024 March 31,2023
Deferred tax assets
Post relirement benelits 20.27 14.31
Impaet on account of Leases labiliny 121 4.08
Exchange differences in translating the fi jal ol foreign of i 2,10 -
Other 1emporary difference - 1.83
(A) 23.58 20,22
Deferred tax liabilitics
fmpact on account of Right of Use Asseis 1.20 397
Exchange differences in translating the financial stalements of forcign operations - 1.26
Temporary differcnce in carrying values of property, plant & cquipment & intangible 17.52 2.34
assets hetween books of sccounts and for tax pumoses
Impact on acceunt of project materials - 16.20
Other temparary difference .43 0.02
(13 19.15 2379
Net deferred tax assets/(linbilitics) (A -B) 4.43 {3.57)
9 _Inventorics
Particulurs Asat Asat
March 31, 2024 Mareh 31, 2023
(The Toventory is valued at lower of cost and net realizable value)
Project material {including gonds in tranzit) 1,423.68 1.027.26
Total Inventaries 1,423.68 1.027.26
1810 -

Cioods in transit
Note: All inventories of Company have been hypothecaied 1o sceure borrowings of the Company. {refer nole 19 and 22
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i Investmenis
Particulars Asut As
o Mereh 31, 2024 March 31, 2023
Current
ah Invesiments-Cimied
- Muta| (nds at fir value throwsh profit and Joss irefer mote 44 (e)) ATY 2.6
T e 7.73 2.6
da) Agurecaie amoun! efguoted investienls snd marie value therool kL e
(b Aecropate amonn! of aucted investmen! s and cost thereal 5.20 L
i) Apereeate eost rmount of mquared ivestments - =
() A e marrowmt of i in value of . -
Dredails of mutbual [und umits heblid by the company:
Particulars Asal Asat
March 31, 2004 Mareh 31, 2023
Hareda BNT Paribas Flexi Cap fund Regular Growth (FX-I4G0) Linies { Ahsalate} 109,984 50 1.09.954.50
Far Wahw: [REE) 106
Baroda BNE Paribas Mult Assel fund Regular Growth (MA-RG-G) Un.lks (Absuluie) LO7.984 50 1095450
Fai: Value 141 110
Baroda BN Pasibas Sawall Cap E il Reggitar Growtn (SC-RG-G) Ainifs CAbaslote), 24887750 S
Fair Value 285
Bareda BNP Paribas Valoe Funi Regulor Growih (VF-RG-G) Lnits (Absoluie) 1095250 -
nir Value 195 -
Total 1.73 216
11 __Trade receivables
As at Asat

Particulars

March 31, 2024

March 31, 2023

Trade recelvables: (Carried at Amartized Cost)

Trade Receivables - Considered Good Soeural

Urode Receivables « Linsoeured, considered oood

3.295.60

2604964

5N neiosd

Tatal trade
Less: Allowanee for credit lnsses [66.23) -
Toial trade receivables (et} 1,229.46 2 609.69
Notes
) All irade receivables of Compuany have been hypothecaied w secure borrowings of the Company, (refer note 1€ and 22).
b The amveamni due from related party nmooatmg to Rs 7 38 millions as on March 312024, (March 31,2023 Ba 247 midlions) frefir eote 38)
Trade recelvables ageing sehoedule
Agal Mareh 31, 2024 Dwistapding for folluwing perbods from date of iransaciion e
1.ess than & moaths & aths = 1 year 1-2years 2-1vears Alove than 3 vears Total
Unclispaned Trisde receivables = comsidkred sod 2,557,231 £2.0% 471,70 a3 10.76 118875
Undesputed Trodde receivables - which have saaficant i i ereadit risk - - = E: i =
Undispused Trade seceivahles - crodit imgaired - - - - -
Dispuned Trade receivables - considered wood - * 10694 10694
Disputed Trade reecivables - which have signiticant [iurease in eredit risk - - = =
Disputed Trade receivables - eredit imparrod - - = = - =
Total 3.55TAL 5295 47170 nb.03 e 3.295.49
Less; All 2 fior creglin bossey - - 12354 1320 {29.43) {fif.23}
et Trade receivables 2.587.31 8295 44811 52.82 §8.27 321048
As al March 11 2023 Ouistanding for follvwing periods fren date of transaetion N
Less thes & manths & months - | year 12 voars 21 years Tall
Uil punesd Trade reveivables - I i 1.702.37 3508 371.06 5.1 L4300 250275
Tudi Freade = whi iy e inerenze in credin sk = " I = :
Ustdisgted Trade neeciy redit dnpieired - - - z -
Disputed Trade receivables - cnnsidered sond - - (Bl nNs.E3 106.94
Thigputed Traude revervables - which have significant increase ir eredit risk - - = L -
Daspared Trade yeceivahles - eradit impaired - - - - - -
Total 1.762.37 A5.03 57106 51.25 248,93 260969
Besg: All fgr credit lpsses - . - - - -
Net Trade reecivahles L.702.37 A4 S71.06 5225 248.93 2,608.69
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(Al amounts in Indian Rupees in o ons, unless otherwise stated)

12 {a)_Cash and cash equivalents

Particulars Asar Asat
March 31, 2024 March 31, 2023
Balinces wilh bonks:
- I enrrent accounis 497,72 295.08
Cash on hand 12,27 35.76
Total cash and cash equivaleats 509.99 330,84
12 (b1 _Other bank halances
Particulars Asat Asal
March 31, 2024 March 31, 2023
LDreposils with bank having remaining neturity less than 12 manibs { refer noie below) D85.39 H40.51
Total Other bank balances 935,39 340,51
12 (h)(i) Deposits ineludes lien an bank deposits againgt bank guarantze given for the project of Rs. 985.39 nullions as at March 31, 2024 (March 31,2013 Rs. 840,51 millions)
12 (b)(I) Above carrying value of otlier bank balances are subject to a charge to secure the company”s secured berrowing. (refer note 19 and 22),
13 Loans
Asal Asat
Pagitultirs March 31, 2024 March 31, 2023

Current

Unscenred, considered good unless otherwise stated

Carried at amortized cost

Loans to related parties*

- To Epterprises where key 1al personnel or their close members exercise sigmlican inlluence 11662 -

Total loans 116.62 -
=
* Includes interest on such loan (refer nate 38)
14 Other financial asscts
Particulars As at Asal
March 31, 2024 March 31, 2023
Current
Unsecured, considered good unless otherwise stated
Carried at amortized cost
Securily deposits 08,82 3284
Interest Acerned on Bank deposits 10.96 556
Esport benefits receivables 335 9,44
Oiher linancsal assels 2164 -
Total Other financial assets 134.77 47.84
15 _Current tax Asscts (Net)
Particulars Asat As af
March 31, 2024 March 31, 2023
Ingoie tax receivable {nel of provision} 30,39 95.83
Total current tax Assets (Net) dn.3e 95,83
16 _Other current asseis
Particulars Asat Asat
Narch 31, 2024 March 31, 2023
Unseeured considered good
Prepaxl expenses 06,90 2491
Balance with statutory £ sovernmen) suthorities 37.40 196,45
Advarce 1o suppliers™ 3862 186,37
Unhilled Revenoe YUK.R0 323.26
Interest Accrued on others - 10.94
Advunee w emplovess 839 =
Onher receivables 106,83 &2.62
Total Other current assels 1,537.00 1.,024.55

* Includes advance to related parties (refer note 38)
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Nates forming part of Standalone financial statements

Al ameuns I Ingdbin Rupces in millions, unless otherwise stated)

17 Equity share capital
() Autherized equity share capital:

Fauity shares of It [00* each
Tatal

) Ixsued equity shore eaplial:

Eouily shares of Rs 100® each
Tatal

fe Subscribed equity share capiral:

Eepuity shares of B 106* cach
Totnl

{il) Paid up couity share capital:

Faviry sharcs of s 100* each subscribed and fully paid
Add: 13,000 Bquity shares of Bs 100 cach, forfesed at pand up value of 13 50 each

Toral
() Terms rights attached 1o cauily shares

The Comipany has only e class of cquity shases having
hrectors is sohject 1 the approval of the sharcholders in the ensuing Annnal General Meeting.

In the cvent of Lo
shareholders.

As at 31-March-2024

As at 31-March-2021

Mumiber of shares* Amount  Number of shares® At
200,000 30.00 501 00 30,00
S.00.000 E1,00 5,000,000 Sl [HY
As at 31-March-2024 Ax at 31-Mareh-2023
MNumber of shares* Ametnl  Number of shares® Amount
68350 0.84 68350 6,84
68330 it 8,150 R4
As ar 31-March-2024 Asat 31-March-2023
Mumber of shares® Amount  Number of shares® Amonnt
AR50 .84 68,330 G Hd
48,3501 6.84 65,350 684
Ag pg 31-Mareh-2024 Asat 31 -Mareh-2{123
Number of shares* Amount  Number of shares® Aumoant
55480 5.54 55350 554
- .65 = .65
55,380 6.19 55,350 619

par value of Bis 1007 per share. Eacli bolder of cquity shares i entithed 10 one vile pat share. The Company declares and pays dividend. if any in Indian rupess

on of the Conpany, the helders of cquity shares will be entitled 1o 1eceive remaining asscts of the Company, attr disteibution of all preferential amounts. e distribution will be in proportiom b

. The dissdend propesed. i any by the Boand of

o the aumber of cquity slaies hefd by the cquity

{ [} Derails of sharcholder g more than % shares in the Company

Asal March 31, 2024

As an March 31, 2023

s i mumber of shures* o holding Numher of shares® tv. hollding

x in class in class
Enuity shares of Bs 100 each fuliv paid
Varinder Kumar Garg 37,040 67 10% AT 40 6110
Sus hima Garg 17, 30.52% 17,060 30,824
Total 54,2000 54,200

[ ¢ ] Detalls of shareholding of Promaters

Aol March 31, 2024

Asat Mareh 31, 2023

Numbher of shares* e of tatal shares

% chanzes during the

Number of shares*

*a of tfal shares %o changes during the

Name of Sharcholder

year vear
Fuulty shares of Rs 100 ench fully vald
Vanuder Eumar Garg 37,040 L - 37140 67.10% -
Sushma Garg 17 0 LE2% - 17,066 30.83% -
Vivek Gag 1l 1 18% 1M 8 b
Total 54301 54301

Impact of subseruent event of snlit and boaus of shares wot considered - refer note - 53 subscanent events
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Corporate Identity Number (CIN):U45201DL1987PLC128579
Notes forming part of Standalone financial statements

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

18 Other equity

Securities preminm (A) Amount
Balance as at April 1, 2022 115.83
Movement during the vear -
Balance as at March 31, 2023 115.83
Movement during the year -
Balance as at March 31, 2024 115.83
Retained earnings (B) Amount
Balance as at April 1, 2022* 2,253.18
Profit for the year 1,086.40
Add: Other comprehensive income, net of income tax 1.13
Less : Dividend paid during the year (2.21)
Less : Appropriation to General Reserve (80.00)
Balance as at March 31, 2023 3,258.50
Profit for the year 1,443.30
Add: Other comprehensive income, net of income tax 2.19
Less : Dividend paid during the vear (2.21)
Less : Apprapriation to General Reserve (80.00)
Balance as at March 31, 2024 4,621.78
Foreign currency translation reserve {0) Amount
Balance as at April 1, 2022* (2.41)
Add:-Exchange differences in translating the financial statements of 373

foreign operations, net of income lax
Less:-Transferred to retained earnings
Balance as at March 31, 2023 1.32
Add:-Exchange differences in translating the financial statements of (6.23)
foreign operations, net of income tax
Less:-Transferred to retained earnings

Balance as at March 31, 2024 (4.91)
General Reserve (D)

Balance as at April 1, 2022* 169.00
Add : Transferred from Retained Earnings 80.00
Balance as at March 31, 2023 249.00
Add : Transferred from Retained Earnings %0.00
Balance as at March 31, 2024 329.00
Total other equity (A+B+C+D) Amount
Balance as at March 31, 2024 5,061.70
Balance as at March 31, 2023 3,624.65

+ For details of restatement of opening balances of other equity refer note 54

Nature and purpose of reserves

Securities Premium :

Securities Premium is credited when shares are issued at premium. It is utilized in accordance with the provisions of Act, to issuc bonus shares. to
provide for premium on redemption of shares. write-off equity related expenses like underwriting cost ¢tc.

Retained Earnings :
Retained earnings represents undistributed profits of the Company which can be distributed to its equity shareholders in accordance with the

provisions of the Companics Act, 2013,

General reserve :
General Reserve is created out of the profits carned 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 dividend. 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 presented within equity in the foreign currency translation reserve.
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Nomber (CIN):U452
Notes forming part of §

(Al ameunts in Indian Bupees in millions, unless otherwise stated)

k1]

1

s
e

DIDLI9S7PLCIZNSTY

Lease liabilities
Particulars As at As at
March 31, 2024 March 31, 2023
Nan Current
Loease Tabilitics = 410
Total non eurrent lease liabilitics - 410
| Refer note no, 41 for details)
Provisions
Particulars Asat Asal
March 31, 2024 Mareh 31, 2023
Non Current
Provision for emplovee benefits
Provision for gratuity (refer note 39) 53.55 41,77
Provisions for leave benefits {refer note 39) 14.84 896
Total non current provisions 70.39 50.73
Current horrewings
Asat As at

Tarticulars

Murch 31, 2024

March 31. 2033

_ Murch 31,2024 0 MarehJl.etes

Currcnt
Sceurcil

Leans repayable on demand

Cash creditworking canital loans {rom banks 1,407.90 119412

Current maturities of long term berrowines (refer ot ne 193 1,074.18 R

Unsecured

-From reluted panties® 11,10 =

—From other 110,21 -
2,603.39 1 K096

BLESLL

Tutal current horro:
* fyefer note 38 for details

of Toans from relned partics)

Nate:
1 Nature of security and terms of horrowines,
Ason March 31, 2024
Lender's Name Type of Loan As at 31-03-2024 Interest Type Rate of Interest Security Personal Guarantee
Axis Bank Limited Working Capilal Fleating 7.90 % to 9.45% Erclusive charge on Fixed deposits and Mr. Varinder Garg And Mr. Vivek
Diemand Loan pari-passu current assets Garg
Bank of Barocn Cash credits Floating TWrMOLR 10.25% GF | Hypothecation of currant assets. # Fixed |Personal Guarantee.
with meonthly rest at Deposits & Personal assets of director, (Mr. Varinder Kumar Garg , Mrs
annual rast group companies & their relatives sushma Garg , Mr, Vivek Garg,
Mrs Surbhi Aganwal
Corporate Guarantee :
nAfs Surbhi Metals {india) P,
Ltd, Mis Surbhi Art World,
/s Varindera & Company,
M/s Varinders Devalopers &
Infrastruciure P Lid,
HDFC Bark Limited Working Capital 49,78 Ficed 9.09% Hypothecation of company's antira stock | M, Vannder Kumar Garg . Mrs
Demand Loan af raw materals, WIP, fininshed goods, Sushma Garg , Mr. Viwek Garg
consumables stores spares elc.,
AOFC Bank Limiled Cagh credits 317.53 Floating equitabie mortgage of commercial &
Limked WWith 3 M T-Bill Residential properties and 10% cash
margin by way of FOR with lien af HOFC
—l Bank Lid
incusind Bank Limiled Working Capital 50.00 Flpating Linked with 30 MIBOR Hyp 1 on Fixed dep and | Mr. Vannder IKumar Garg and Mr.
Demand Loan cument assels Wivek Garg
Yes Bank Limited Warking Capital 240.00 Floating Linked wath T-Bill Fixod deposils, current assels & Mr. Vannder Kumar Garg and Mr.
Demand Loan Equitable mortgage on Residential Wivak Garg
Property
Yes Bank Limited Cash cradils 53.30 Floating 3 Month T Bill + 2.01% Fixed doposits, current asscts & Tir, varinder Kumar Garg and Mr.
5P Eqguitahle mongage on Residential Vivek Garg
Property
As on March 31, 2024
Lender's Name Type of Loan As at 31-03-2024 Intarest Type Rate of Interest Security Tenurg
Surthi Metal India Pvi.Ltd Corporate Loan 11,10 Fixed 8.00% u of Repayable On demand
Mynd Sclutions Private Limited | Bill Discounting 100,32 Fieod 7.87% o 7.95% u o Repayable On Tenure Expiry
Receiable Exchange of india [RAL) Bill Dizcounting 9.89 Fixed 7.99% Unsasured Repayable On Tenura Expiry




VARINDERA CONSTRUCTIONS LIMITED

Corparate Identity Number (CINEU4S201DLI9STPLCI28579

fal financial staten

Nates forming part of S

(Al smounts in Indian Rupees in millions, unless otherwise stated)

As on March 31, 2023

Lender's Name Type of Loan Asat 31-03-2022 Interest Type Rate E i Personal Guarantee
Axis Bank Limited Waorking Capital 300,00 Floating 7.30 % to 9.45% Exclusive charge on Fixed depasits and | Varndera Garg And Viek Garg
Damand Loan parl-pagsu current assels
Bank of Baroda TCash credits F70.06 Flnating T MECLR +0.25% SP | Hypothecation of current assels & Fixed |Personal Guarantee:
with monthly rest al Deposils & Personal assets of direclor & (Mr. Varnder Kumar Gamg , Mrs
annual rest group panies & {heir Sushi Garg, Mr. Viek Garg,
Mrs  Surbhi  Agarwal, Raksha
Gaoyal
Corporate Guarantee :
Mfs Surbhi Metals (india} Pvi.
Ltd, Mis Surbihi Art World,
Mis Varindera & Company,
Mis  Varinders Dewelopers &
Infrasirocture P Lid,
M/s Surbhi Matals - (Proprietor.
Mrs. Sushma Goyal Wia M
Manesh Goyal)
HDFC Bank Limited VWorking Capital 8538 Fixed 8.05% Hypothacallon of company's entire stock | Mr. Varndar Kumar Garg , Mrs
Demand Loan of raw materials, WIP, fininshed goods, | Sushma Garg , Mr, Vivek Garg
consumables slores spares elc.,
HOFC Bank Limited Cash credits 24B.43 Floating ecuitable mortgage of commercial &
Linked With 3 M T-2ill Residential properies and 10% cash
margin by way of FOR with lien of HDFC
Bank Lid,
HCICH Bank Limited Working Capital 30.00 Floaling 8.00% 1o B.80% Exclusie chamge on | ixed daposils and |Mr, Varinder Kumar Garg and Mr
Damand Loan pari passu charge on curent assets WVivek Garg
ICIC] Bank Limited Cash credits 15.76 Floating & M MCLR+ 5P
¥es Bank Limited Warking Cagital 100,00 Fioating Linked with T-Bill Fixed deposits, cument assals & Mr, Mannder Kumar Garg and Mr
Cemand Loan | on Residential Vivek Garg & Collateral Qwners
Property of propery
¥as Bank Limited Gash credits Ad.a8 Floating 3 Month MCLR+ 0,20% Fixed deposils, cumant assels & Mr. Varnder Kumar Garg and Mr,
5P Equilable morgage on Residential Viwek Garg & Cellateral Owners
Preperly of property
7 There have beon no varintion in the quarterly reams and statement of current asscls filedd by the Company with hankers with regards to working capital limit and cash credit fucilities availed from respective hanks,
23 Lease fiabilities
As at Asat

Particulars

March 31, 2024

Dareh 31, 2023

Current
Lease Tabilitics 4 70
Total lease liabilitics 4.74 12.12
{Refer note no. 41 for further details)
24 Trade pavahles
As at Asat

Particulurs

March 31, 2024

March 31, 2023

Carried at amortised cost

Total autstanding dues of micro enterprises and small enternrises
Total vatstandmy dues of creditnes otier than micro enterprises and small enferprists

Taotal trade pavables

Nores

2 Information as required o be furmished & per section

determined to the extent such parties have been identified on the basis of information available with the Company.

37 of thie Micra. Small and Mediun Enteprses Developmend Aet, 2006 (MSMED Act) for the year ended is given below This information has been

Particulars

Principal amcunt remaiming unpaid foany supplier as at theend of the aceounting year,

-Inierest due tiereon Temaining wnpaid to any supplier 24 at the end of the accounting year

“The amauni of interest paid by the buyer i terms of section |6 of the MSMED Act, 2006
along with the smounts of the payment made 1o the supplicr beyond the appointed day

during each aceaunting year,

“The amount of interest due and payabie for the period of delay in
ayment {which has heen paid but beyond the appointed day
dhring the vear) but wathout adding the interest specified under the

miaki

MEMED Act. 200601

~The amount of iterest pecrued and remaining unpaid at the end of the acoonnting year.

CThe amuunt of further meerest remmning due and payable even in the suceceding years,
ontil such date when the interest dues as above are actually paid to the small enterprise for
the purpose of disallowsmee as i deductible expenditure under seetinn 23 of the MSMED

Aet, 2006

24,1 Trade payalle ngeing schedube

701.31 450 8%

634,70 Ta0.64
1.336.01 1,2016.52
Asat Asat
March 31, 2024 March 31, 2023
L3 45688

10.0% 471

15,36 527

Dutstanding for following perieds from date of transactinns

Total

Asat March 31, 2024
Less than 1 year 1-2 years 2-3 years Maore than 3 vears
MEME A3016 208.39 20,77 41.9%
Chhers SROAN A5.13 LEH -
Dhsputed dues L . - = =%
1.019.72 253,52 .78 41.99 1,336.01
As al March 31, 2023 Outstanding for following perinds from date of transactions Taotal
Less than | year 1-2 years 2-3 years More than 3 vears
MSME 27080 14343 2509 17.56 45658
Ohlicrs Flinls 1540 1232 577 Tdubd
Trsputed dues - MSME 5 - = - ™
Dizputed ducs - Others = - & . =
UgHI5 156,83 3741 2333 1,206.52




VARINDERA CONSTRUCTIONS LIMITED
Corporate [dentity Numher (CIN}:U45201 DLI9STPLCI2RS79
Nodes forming part of fi fal st

All amounts in Indian Rupees in millions, vnless otherwise stated)

25 Other financial linbilities
Particulars Asat Asat
March 31, 2024 March 31, 2023
Clarrent
Trigrest Acerued but not due 5853 516
Titerest on MSME dues 1536 527
Imerest Acerued an laan from related narics L.70 .90
Laal toward staff and workers 124.58 63.71
Capital Creditors 308 -
Seewrity Deposit n.6a 200
Other pavable 192,80 18221
Total other financial lishiliti 620.43 25985
26 Ouher current linbilities
Particnlars As at As
March 31, 2024 March 31, 2023
Statutory dues pavable 303 18.08
Liability towards Corporate social responsibility (refer note 48} 54 524
Advance received ffem customers 12012 1.37
Total other corrent labililics 155.69 24.69
e ===
17 Provisions
Particulars As at Asal
March 31, 2024 Mareh 31, 2023
Current
Provision for emplovee henefits
Provision for gratuity  {refer node 39 945 569
Provisions for leave bencfits (refer note 3491 .70 .44
Tatal ent provisions 1015 613
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Corporate ldentity Number (CIN):U45201DL198TPLCI285TY
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28 Revenue from operafions

Particulars

For the year ended
March 31, 2024

For the vear ended
March 31, 2023

Revenue from contracts with customers
Sale of services

Censtruetion Incaome 1379721 10,442 96
Other operating revenue

Scrap Sales 76,37 32.88

Exporl incontives 15.70 967
Tatal revenue from nperations 13,849.28 10.485.51

Naotes to revenue from contracts with customers:

n) Timing of rendering of services - Performance obiigatinn satisfied over time

Fer the year ended

For the vear ended

FParticulars

March 31, 2024 March 31, 2023
Sale of services 13,797 21 10,442.946
Total 13,797.21 10.442.96

h) Revenue by location of cusiomers

For the year ended

For the year ended

Particulars

March 31, 20124 March 31, 2023
Tnelia 10.490.09 8.556.92
Dutside India 3.307.12 1.886.04
Tntal revenue from contraet with customers 13,797.21 11,442.96

) Reconciliation of revenue recognized in standalone statement of profit and loss with contracted price

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

Revenie as per contracted price 13.797.21 10,442 .96
Less: adjustment on account of price varation - 3
Tatal 13,797.21 10.,442.90
d) Contract balances:
Particulars As at As at
March 31, 2024 March 31, 2023
Cantract Assets
Trade Receivables (refer note 11) 3,220 46 260969
Unbilled Revenue (refer note 161 GO5.80 52326
Retention Money (refer note 7) 425.73 13961
Contract Liabilities
120,12 1.37

Advance received [rom customers {refer note 26)

A contract liabilities is the obligation to iransfer zonds or services to 2 customer for which the Company has reccived consideration (or an amount of consideration is due) from the customer. If a
customer pays consideration before the Company transfers poods or services o the customer, 8 comiract Hability i recognized when e payment is made or the payment is due (whichever is

earlier). Contract liabilines are recognized as revenue when the Company performs under the contract.

19 Other incoms

Particulars

For the year ended
March 31,2024

For the year ended
March 31, 2023

Rental Tneome 0.44 0.44
Interest income on bank deposits To.11 45.68
Interest income rom related parlies (refer note 38) 10.04 2.08
Tnterest unwinding on security depisits 012 0.08
Profit on sale of investment (refer note 532) - 42.30
Profit on sale of investment property 13.77 -

Profin on sale of property, plant and equipment - 0.23
Fair value Gain on mutual funds 1.57 -

MNet gam on foreign currency transactions and translations 26,90 =

Miscellaneous Income 1614 54.78
Taotal Other income 155.09 148.50

ana) Cost of materials consumed

For the year ended

For the year endoed

Particulars
March 31, 2024 March 31, 2023
Inventory of constraction materials a1 the heginning of the year 1,027.26 28674
Add: Purchase of construction material 739969 666141
8.426.95 6,948.15
Less: Inventory of construction materials at the end of the yeoar {1,423.68) (1.027.26)
Cost of materials consumed 7.003.27 5.920.89

30(h) Construction expenses

Far the year ended

For the year ended

Particulars

March 31, 2024 Muarch 31, 2023
Labour cess charges 10956 60.54
Labour charges 2.496.23 1.701.55
Ollier construction cxpenscs 56122 432 56
Tatal Construction expenses 3,167.01 1.214.65
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31 Emplovee henefits expense

For the year ended

For the year endad

Particulars

March 31, 2024 March 31, 2023
Salarv. wages and bonus 881.36 591.54
Caontribution to provident and other funds {refer note 39) 42,31 27.59
Gratuity expenses (refer note 39) 2075 14.04
Staff welfare expenses 72.78 28.46
Total employee benefits expense e - 1.017.20 661.63

32 Finance costs

Particulars For the year ended For the year ended
pam o March 31, 2024 March 31, 2023

Interest on borrowings 253.60 124,03

Interest on lease liabilities 1.01 0,85

Other Borrowing Costs

- Bank Guarantee charges 43.22 14.92

- Processing Fees 1523 17.20

- Other charges 12.71 6.46

_Total finance costs oo 323.77 168.46

13

34

Depreciation and amertization expenses

Fer the year ended

For the year ended

Particulars
March 31, 2024 March 31, 2023
Depreciation of Property, plant and equipment {refer note 3(a)) 169 85 99.64
Depreciation of investment property {refer note 3(L)) 1.87 2.53
Amortization of intangible assets (refer note 4 {a)) 3.63 0.58
Depreciatien of Right-of-use assets (refer note 4(b}) 13.01 65.94
138.36 104.69

Tatal dcgrccialiun and amortization expenses

Other expenses

Fer the vear ended

For the year ended

Particulars

March 31, 2024 Mareh 31, 2023
Rent Expenses (refer note 41) 1152 7.27
Rates & Taxes n1.89 12.33
Travelling and Convevance expenses 51.01 39.73
Utility Expenses 7.77 .04
Security Charges 17.33 15.87
Office expenses 13.15 5.58
Legal and professional expenses 41.34 14.03
Payment to auditor (refer note 35) 524 1.10
Contribution 1o political parties 20.00 -
Loss on lease termination 0.09 <
Repair & Mamtenance Expenses

- others 16.40 14.95

Insurance Charges 44.40 43.08
Corporate Social Responsibility Expenditure (refer note 4¥) 15.89 11.12
Printing and Stationery 4.15 6.12
Loss on discard of property, plant and equipments 48.87 -
Fair value loss on fmancial assets mepsured at FNTPL - 0.04
Vehicic Running and Maintenance 13,03 7.54
Loss on sale of property, plant and equipments .74
Provision for cxpected credit loss 66.23 -
Miscellaneous Expenses 11.10 6.91
Total other expenses e _— 449.84 195.21
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35 Pavment to auditer ive of taves) . -
Particulars Far the vear ended For the year ended
Marel 31, 2024 March 31, 2023
As anditor:
A it ez 4.0% 0.0
Tax Audit fee = (1R
Certificafion services 036 <

524 110

Total

36 Income tax
The Company 1 sabice! to fmeome 1 in india on the b
deprociation cun be carrivd forward for an indelinite perind

of financial staberments Business [oss can be corried forwaid r o macimam paiod of cight

the

S

4 vear to which the boss pertains. Umabsorbed

la enses
Partieulars For the year ended For the year ended
March 31, 2024 March 31, 2023

Income tax recognized in profit & loss accannt

Corrent tax 456.25 b B

Deferred tax expense / teredit) (6630 10,36

Inenme tax recopnized in ather comprehensive income

Deferred tax expepse/icredit] on items of OCI {1361 (0

Total taxes 44826 2T8E1

Reconeiliation of taxes to the amount computed by applying the statutory imcome tax rare ta the income before taxes [s summarized belows

Partlculirs For the year enrled For the year ended

March 31, 2024 March 31, 2023

Profit before faxes 1,892 92 1.363.57

Arplicable oy rates in India 25.168% 15.168%

Compted 1% eharse 176,41 J4bis

Dieferred tax expense { feredit) 799} E2.04
Mon-deductible expens: A0 16 54
Allownhle Fxponses (1853 (12.10)
Relicf under doublz faxation avoidanee amesments* [64.57) {418.32)
Ciher Adjustnents 23 {22 8%)

“Taotal tax cxpensg A48 36 217881

Tatal ingome tax expense recognized in profit and loss 448.26 2178.81

* The Company iz entitled 10« rebate for tazes paid 1o the Caovermment of Muuritiug on behal
against the Company’s tax cxpenses,

37 ¥arnines per share (‘EPS™)
Hasic EPS pmeims are caleulated by diviving the profit © loss foe the yeor attribwta®le
equiny share 1o the extent that they were entitled to partispate in dividends relative foa filly paid cquity shire ¢uring the Teperting perod.

Dilited EFS ameunts are ealeufated by dividing the profit attributable w equity shareholders by the walphted aver
all 1l dilutive potentiol equity shares imo equity shares,
“The following velleets the income and share data used in the basic and al

el EPS comnputialions:

£ il §omparsy’s branch located in Maurities, which i recognized s a crodil onder the provisions of fhe Incomwe Tax Act, 1961 in Inds, Ths rebate 13 offset

ity sharehelders of the Crmpany by the weightud sverage ramber o squity shares ourstanding during the yeor. Partly paid equity sliares are treated ss o fraction of 2

g swmbar of cquiry shares oatstanding during the vear plas e wiiahticd avirage numirer of cauiny shares that wouli be issued on conversion of

For the vear ended

For the vear ended

Marticulars

March 31, 2024 Muarch 31, 2023
Tace volue of squity shares (Rs per share}® pime ey 00K
Revised Face value of cquity shares post split (R per shere)® 1.6
Profit attribiszhle o equity sharcholders (A) 104330
Weiglited averngs munber of equity shares wied for comgting EPS (basic) (1) 35,350
Iepact ol share split effected after hareh 31, 2024 feach share of face wvakae 13 100 spltinta 190 shares of face value of s 1 eaci)® 5535000
Weighted average number of cquity shares past aplit 55,35,000 55,35, M0
Trrpact of banis sane clfected altor Mareh 31, 2024 (aliotment ol 1253451100 boms sharssan foce virloe of Ks 1 eocin® 14,54, 45,004 14,854, 45,000
Weiglted average nunber ul squity shares post spfit and honts weed s dencminator i caleulating basic carmmgs per share {C) 15,49 8.0 15,45.50,000
EPS - basie 4 A (Rsh 031 7.
Weighted averge mumser of equity shases post splil and bonus wed a3 denoriinator in o leul#ing diluted earnings pes thare {10 15.49.50.000 15,49.80.000
EPS - ,!Ilgllgd (AT !Rs! 931 J.01

* Fure valug reducer from R, 10010 Rs. | as resuli of subsecaest event of splitend bams ol shaves - refer nodo - 33 FbmIguant o4 A6
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38 Related party fransactions

A Names of related parties and description of relationship
Deseription of relationship
Whally ewned subsidinry company

Asspriate

Jnintiv Controlled Operations (OO (where transaetions have taken placey*

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

Name of related parties

1) Varmedera Construchions Infermational Luvited (w e L July 1 2023}

11 Variniora Develoners and Infrasireemre Privine Limited (611 Ausust {12, 2022)

1) ALTIS-VCL IV
23 Varindera G

Lid VRC C

A1k Py Ladd (1)

I VROVOL-S&P IV

Kev managerial personnel ("KMPY)

1 Surbhi Metal Indin P, Ll
23 Vivek Infiapooiects Pyl Lud
31 NAS Boabdeen Pravate Limited

4} Varindern Developers and Infrastuesure Private Limited fw.e.f August 3. 2023)

51 Varimda & Cn,

61 Bon: Progects Private Limied

71 Dove Builiing Solution Private Limited

#) Somansion Estates Private Limied

) Vanouders Constmciinn {Overseash Limited
14 Surbiu Art Wocld

117 Shiv Infrateciy

1} Varinder Kumar Garg (Manaiime Divector Gl July 5, 2024, Chairman w.e € Juby 6, 2024)
¢k Gore (Whole Time Director il Tuly 5, 2024, Managing Directer wee.£, July 6, 2024)

2}
31 Sushma Garz (Whole Time Dircelorh
4 Nitin Kauslal {1 deil Dircetor on

) Mavank Garg (Independent Director w, e July 15, 2000)
) Surbhi Agarwal (Directer) (il May 4, 2024)
71 Vikae Jain (CFOY (w.e [ September 25, 2023)

a0, 20z

Close members of Kev managerinl personncl (where fransactions have takcn olace)

b Summeary ef traosactions and eutstanding balances with above related parties are as follows

i Summary of gransaetions with above relaied parties e as follows:

#) Amurag Srivastava (Company Sceretary) (w.ef February |, 2024)

Person Name
Ankitn Gorg
BHaljeet Sharma

Their Relation
Epouse of KMP
Father of KMP

Particulars

For the year ended

Far the year ended

March 11, 2024 Marel 31, 2023
Hemuneration to key managerial personnel and their close members #
Varinder K Garg 46,70 a0
Swshma Gare 41.35 .60
& Ciare 45.85 ELEA
Ankita Garg. 15.00 18,00
Ralject Sharma 594 5494
Vikas Jain 3 34 -
Anirag Srivastay 055 -
161.13 147.54
Sales of zaads and serviecs fo:
ALTIS-VOL IV aRa.17 72444
Varindera Constructions Lid VEC Constructions (1) Pt Lid {1V [EEER 1 106221
VRC-VCL-S&P IV 4655 5239
NAS Buildoon Private Limbed 486 237
178647 1.741.41
Porchise of onds from:
Surishi Metal India Pl Lid, - 082
Shuy Intratech 0.84
= 1.66
Reimbursement for cxpenses paid an belalf of:
Varindera Developers & Infrostrucmur: Py, Led. 16,05 10
Vivek Infrantojects Pyi. Lad. LES] %3
Varindra & Co .05 [ARLT]
NAS Buildeom Privite Lunited - 070
ALTIS-VCL IV 5578 6300
Varindera T L VRC G 11 P Ll 1TV 2463 264 9K
VRO-VUOL-S&T IV 1.1 14
Surhhs Art World 17.00 -
130.26 6286
Sale of Shares of Varindera Developers & Infrastroctore Pvi. Lid.tAssaciate):
Mariniler Kumar Garg - 1308
Sushma Garg - IE_‘.H'.‘
Vivek Gare - 15.08
Ankita Carg 1507
- afl.30
Sale of property to key managerial persoonel:
Varinder Kumar Gurg 26.90 -
Sushma Gare 26008 -
_S5.80 -
Investrment in subsicdiire:
Varindera Lmstrhems Intematinna | Limated 1.89% -
1.9 =
Advances given 1o subsidiary: -
2349

Varindera Censtruciions Intemaomal Ll

2249




VARINDERA CONSTRUCTIONS LIMITEDR

Corporate dentity Number (CINEUS3201DLI987PLO129579
Notes forminge part of Standulone financial statements

(ANl anonnts in Indian Ropees in millions, unless otherwise stated)

Securlty deposils recedved:

Vanndera Construction {Overseas) Lindeed 045 =
{21 &
Loan given fo the relaicd parry:
Wivek Infaprojects Put Led 1% 50
Vanmdera Develoners & tnfrostruciure Py, Lid, - 3770
Varmdera Constructions Intermational | imited 217.96 -~
MAS Bunldeon Private Limibed T6:24 1.00
Som Projeets Private Limited 13,00 200
Somansion Fsates Private 1imited - 1250
Vivek Ciarg - 3230
13220
Loun taken fram the velated pariv:
Surlihi Mutal Tndia Put Lad 1110 -
Varnder Kumar Garg 1738 ®
Sushma Garg 368 =
Som Projects Private Limited 000 17.50
Diove Building Salation Provate Limited - 350
Sonunsion Estates Private Limated - -
92.16 2100
Repayment by reladed party for boan given:
Varindera Developers & [nirastueture Pol Lid - s00
Vivek Infraprojects Pt Lid, 15,50 -
Som Proects Private Linted 13.00 20,00
Somansion Esteies Privaie Limited i 1250
NAS Buibdeon Private Limited - 100
Vivik Charp - 3250
3150 F100
Repavarent to related party for fnan tnken:
Surblu Metal Indsa [t L - 10.72
Varinder Kunar Garg 738 -
Sushima Core EE.L] -
Som Propects Private Limind 30,00 17,50
Diave Builiimg Selutinn Private Linmied + 190
BL.OG 3172
Interest income on loan given to:
Varindora Devclopers & Infrastruciuee Pui. Lad. 24 ne
HAS Buhicon Privarc Limited (R4
Varindera Constructions | tomad Lammed 359
Vivek Infraprojeets Pye. Lid 1.45 =
Seert Peojeets Private Linneed 53] -
Seximnzion Esiates Private Lumited 037 -
10.04 208
Interest expense on foan taken from:
Surbhi Metal Tndia Pyt Lud 059 1190
.59 (1115
(i) Summary of potstanding balanees with above related parties are as fillaws:
Particulars As at March 11,2024 As al March 31, 2023
A. Dutstanding Pavable Balances pavable to:
Ankita Gorg 7 -
Sushnia Ciang 939 142
Varinder Kumar Garg 775 .
Vivek Ga a5 019
Surbhi Metal Incha Pyl Lid, 12.80 agn
Vikas Jain .31 -
Arwrap Srivastova 022 -
Baljeet Sharma 147 221
Varindera Consiraztion (Overseas) Limied 258 213
44,27 685
B. Receivahic Halances from:
NAS Butldeon Privace Limited 723 237
Varindera Developers & Infrastructure Pt Lid 01z ol
ALTIS.VCL IV 12290 13748
Varinders Constretions Lid VRC Constraciions (1) Pve Lid (1) 127,59 446 58
VREVOL-S& 1V 176 2T
26568 GL3.49
C. Salary advance
Aunkita Garg - nay
Carinder Kumar Garg 153
= 145
D, Cutstanding balance of loan given fofadvances given (including accrucd inferest):
Vivek Infiaprojects Py, Lid, 1.3 1850
Varinders Developars-& Infrastructire Pet. Led. 37.22 3478
NAS Butbdeon Private Limited q7143 -
Som Projects Private Linted haf
Somansion Estates Private Limited 032
Vannders Crastrietions Intermational Limited 24405 -
360,67 5328

Note;
* Al the transactions with Jointly Controlled Operations o

 The remuneration to the key managerial personne| and

carresponding balances payablefreecsiable have been digctnsed at aress value before elimination.
clase members dnes nod include the provisions made fr gratuity as the same is determined on an actuarial basis for the Company as a whole,
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39 Gratuity and other post-cmplovment benefits plans

a) Defined contribution plan
The Company’s contribution 1 provident fund, Employees’ State Insurance and other fuads are considered as delimed coninbutien plans, The contributions are charged to the statement of profit and loss

as they acerue, Contributions to provident fund, Empleyees’ Stete Insurance and other funds included i1 employes benefits expense (refer note 21) wre as under:

Particulars For the year ended For the yenr ended
March 31, 2024 March 31, 2023

Contribution to
-Provident fiing 39:32 24.63
299 2.96

-Emplovee state insurance

b) Defined benefit plans
The Company has a defined hencfit gratuity plan. The gratuity plan is governed by the Payrnent of Gratuity Act, 1972, Under the act. every employee who has completed five years or more of service gets

eratuity on departure at 15 days salary (last deawn salary) for each completed year of service. The level of benefits provided depends on the member’s length of service and salary al retirement age, The
Gratuity plan is unfumded.
The following tables summarise the components of net benefit expense recognized in the standalone statemeat of profit or loss and amounts recognized in tne balance shect for gratuity benefit:

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

For the year ended

For the year ended

Particulars
March 31, 2024 March 31, 2023
Current service cost 17.18 1146
Interest cost on delined benel obligation 3.57 2.58
20.75 14104

Expense included in statement of profit and loss

ii. Remensurement (gains) loss recognized in ofther comprehensive incocme:

For the year ended

For the year ended

Particulars
March 31, 2024 March 31, 2023
Actuarial (gain)/ loss on obligations arising from chanzes in experience adjustments {5.1%) (0.60)
Acwarial (zain}/ less on obligations arising from changes i demowraphic asswnptioms = s
Acmarinl {gain)/ loss on obligations arising {rom changes in fnaneial nssumprions 2,25 .on
Actnarial (gain)/ loss recopnized in OCT (2.93) {1.51)
iii. Net defined benefit (asset) liability
Particulars As at As al
March 31, 2024 March 31, 2023
Defined benefit abligation 0500 4746
Fair value ol plan ussets - -
Asset) / linbility recognized in the balance sheet 63.00 47.46
iv, Changes in the present value of the defined benefit obligation are as follows:
Particulars As at Asat
March 31, 2024 March 31, 2023
Opening defineil benefit abligation 47 46 33,00
Current service cost 17.18 11.46
Renefits paid (0.27) (0,07}
Interest cost on the defined benefit obligation 157 2.58
Actuarial (gam)/ [pss on obligations arising from changes in experience adjustmeais (518} (0.60)
Actuarial {gam) loss on obligations arising from changes in demographic aljustiments - -
Actuarial (gain)/ loss un obligations arising from changes in financial assumptions 225 (0.91)
Closing defined benefit obligation ST 5 65.01 4746
v. The following pay-outs are expeeted in future vears: o
Partieulars Asat As at
Murch 31, 24124 March 31, 2023
Within the next 12 months G045 369
Between | and 2 years 1.34 72
Between 2 and 3 years L6 135
Between 3 and 4 years 1.36 .98
Between 4 and 5 years 208 1.0
RBetweer 5 and 6 years 216 218
46,55 3248

Beyond 6 years
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vi, The principal assumptions used in deteratining gratuity obligations for the Company’s plan are shown below

Particnlars As at As ar
March 31, 2024 March 31, 2023
[Mscoum rate (in %) 7.23% 7.52%
Salary esealation rarc (in %) 5.00% B.00%
Emplovee turmover! withdrawal rate
1810 30 Yoars 5.00% 5.00%
31 to 44 Years 3.00% 3.00%
Above 44 Years 1.00% 1.00%
Retirement ape 60 years 60 vears
100% of TALM (2012-14) 100% of TALM (2012-14)

Maortality rate

Projected unit eredit  Projected umit credit method

Method vsed
method (puem) (pucm}

* Assumptions regarding future mertality are sed bused on acharial advice in accordance with published stavstios (i, TALM 2012-14 Ultimate). These assumptions transtate into an average life expectancy
iy 2 3 F £ P 3

in vears at retirement age

Risk exposure
Plan characteristies and associated risks:
The Gratuity scheme is o Defined Benefit Plan that prevides for a lump sum payment made on exit either by way of retiren.ent, 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 risks commonly affecting the liabilities and the fimancial results are expected to be:
a) Diseount rate risk : The discount rate is generally based upen the market yields available on Government bands at the accounting date relevant to currency of henefil payments for 4 term that matches
the liabilities,
b) Salary growth risk : Salary growth rate is enlerprise’s long t2rm hest estimate as 1o salary insreases & takes ascount of inflation, seniority. promotion, husiness plan, HR policy and other relevant factors

en long term hasis.
¢) Demographie risks: Altrition rates are the enterptise’s best estimate of employee wnover in future determined considermg factors such as nature of business & dustry, retention policy, demand &

supply in employment market, standing of The Enrerprise, business plan, HR Policy cic.

vii. A quantitative sensitivity analysis for significant assumption is as shown below:

Particulars As at As at
L March 31, 2024 March 31, 2023
Discount rate
Decrease in Defined benefit obligation due 10 0.50% increase in discount rae (+17) (2.80)
Increase in Defined benefit obligation due to (L5G% decrease in discounl mate 4.6 3.22
Salary escalation rate
Increase in Defined benefit obligation due to .50% increase in Expested Salary 431 2.96
Escalation rate
(3.92) (273)

Decrease in Defined henefil ehligation dee tw (.30% decrease in Expeoted Sulary
Escalation raic

The abave sensitivity analysis are based on a change in an assumption while holdicg ali odiers aszumprens canstant. [n the eveil of change m more than one assumption. the impact would be different
elid nai change comparad W prior period,

than the statcd above, The methods and any types of assumptions used in prepering the sensinvity analys

¢} Compensated absenees
Accumulated leave, which is expecied 1o he utilized within the next 12 months, is treated as short-term employee benefit. The Company measures the expected cost of such absenees as the additional

amount that it expects to pay as @ result of te unused entilerment Uiat has accurmlated at the reporting date. The Compary recopgnizes expected cost of short-term emplovee benefit as an expense, when

an employee renders the related service.

The Company treais accumulated leave expected te be carried forward beyond twelve mopths, as Taig-term employee heselit for measurement purposes. Such long-term compensated absences are
ling date. Actuarial gaing/|osses are immediately taken to the statement of profit and loss and are not

pravided for based on the actuarial valuation using the prajected unit credit method at the repo
deferred.
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40 Sezment reporting

41
a)

Segments are wentified in line with Ind AS- 108, "Operating Segmemt” [specified under the section 133 of the Companies Act 2013 (the Act}] read with Companies (Indian Accounting Standards) Kule 2015 (as
organization anil management stricture as well as differential rsk and retum of the segment

amanded from time to time) and other relevant provision of the Act, taking into consideration the miem:

A, Operating segments
[ndia
Ourside India
B. Tdentification of scements
The chiel operational decision moker monitors the operanng results of ns Business segment separately for the purpose of making decision abowt resource allocation and performance asscssment. Scgment
performance is evaluated based on profit or loss and is measured congistently with profit or loss in the financial st Oy Ing seg have been identified on the basis of geographical area criteria
specified in the Ind AS 108
C. Segment revenue and resnlts
The expenses and income which are not directly attributable to any busi i Lare shown as unallowabie expenditure
. Seoment assels
Segment assets includes respective ameunts identifiable to cach of the scgments of non-current asscts other than financial asscts, deferred tax assets, Non-current assets are assets that include amounts cxpected

1o be recovered more than twelve months afier the reporung period.

E. 5 v of segmental information
Particulars Fuor the year ended For the yvear ended
) March 31, 2024 March 31, 2023
Segment revenue
India 10.490.09 £,556.92
Chutside ndia 3307.12 1,886.04
Segment revenue %o
Inelia 76.03% §1.94%
Chutside India 23.97% 18.06%
Segment assets
India 116432 T78.14
524.87 390,97

Ouiside India

Information ahoul major customers
Therc are two customers during financial year ended March 31, 2024 (March 31, 2023; One customer) which have contributed 10% or more to the Company's revenue.

Revenue from major customers 9.894.98 786637
% of total revenue 71.72% 75.33%
Leases
Leases
Company as a lessee

1s generaliy between |- 3 years, The Compeny’s obligations under its leases are secured by the lessor’s title to the leased

The Company has lease contracts for office facilitics . The lease term of the fagil
assels,

The Company also has certain leases of office facilities and office squipment’s with low value or tenure less than | year . The Company applics the lease of low-value assets™/ “short term lease 'recognition
exemptions for these leases (tofer note 34).

The Company has lease contracts that inelude extension and termination options. The Company appiies judgement in evaluating whether it is reasonably certain whether or not te exercise the option 10 renew or
terminate the lease, Thal is, i1 considers all relevanl Gactors that create an cconome incentive fer it o exercise eitber the rencwal or lermination. After the t date, the Company reassesses the lease
term if there is a significant event or change in circumsiances that is within its control und affects ivs ability to exercise or not to exercise the option o fenew or o terminate (e.g., construciion of significant

leasehold improvements or significant customization to the leased asset).

. Company as a lessor

The campany has rented its office premises on operating lease bosis: Al the nrrangements are coneellubie ard are penerally within 60 months, There are no contingent rents recognised as imcome in the year,

Amounts recognised in Statement of Profit and Toss
< For the year ended For the vear ended
Parficulnrs March 31,2024 March 31, 2023
Rento] income {refer note 29) 044 0,44
044 0.44

Taotal
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The carrying amounts of right-of-use assets recognized and the movements during the year is as fuliows

Bulidings Tatal
Gross block
As at April 01, 2022 14.01 4.m
Additions 17.70 17.70
Deduction = -
As al March 31, 2023 3L7 &) i |
Additions 272 .79
Exchange Muctuation 0.47 047
Deduction (2.32) (2.32)
As at Mareh 31, 2024 32,65 1265
Accumulnted depreciation
As at April 01, 2022 8.95 804
Additions 6,94 h.94
Deduetion - -
As at March 31, 2023 15.92 1592
Additions 13.01 13.01
Deduction (1.05) (1.05)
As at March 31, 2024 17.88 27.88
Nel block as at March 31, 2024 4.77 4,77
Net block as at March 31, 2023 15,79 15.79
The earrving amounts of Tahilities recognized and the movements during the year is as follows:
As at April 01, 2022 4.86
Additions 17.58
Amounts recognized in statement of profit and loss 085
Exchange Fluctuation 0.55
FPayment of [eose habilities [7.62}
As al March 31,2023 TET
Additions 279
Amounts recognized 10 statement of profit and loss 1.01
Exchanges Fluctuation 015
Payment of lease liabilitics (1538}
As at March 31,2024 4.79
Particulars Asat As at
March 31, 2024 March 31, 2023
Current (refer note 23) 4.79* 1212
- 4.10

Won Current {(refer note 24)

The malurity analvsis of leasc liabilitics are disclosed in note 43(3)
The effective interest rate for [case labilities is @ %
* Incrcase duc 1o forcign exchange
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42
(i)

(i)

43

The following are the contractual maturitics of lease liabilities on an undiscounted basis

Particulars As at Asat
Narch 31, 2024 March 31, 2023
Less than one yedrs 7.3 301
Ome 1o five years - 425
Moare than five years - -
Total undiscounted lease liahilitics 7.73 17.24
Impact of discounting {2.94) (1.02)
Lease Liabilitics included in the balanee shoe 4.7¢% 16.22
The following sire the amounts recogalzed in profit or loss:
Particulars Faor the year ended For the year ended
s March 31,2024 March 31, 2023
Depreciation expense of right-of-use asscts (refor note 33) 13.01 G6.94
Interest expense recogmised reloting 1o [case labilities (refer note 32} Lot .95
Loss an lease termination (refor note 34) 0.09 "
Expense relating Lo leases of low-value asscls / short term lzases (inciuded in oiher expenses) (refer 1112 i
note 34)
Total amount recognized in profit or loss 215.23 15.06
—
- Total Cash outflow during the vear:-
Particulars For the year ended Fuor the year endeil
March 31,2024 March 31, 2023
« Payments for the principal portion of the lease liability (Financing Activities) 14.37 6.77
« Payments for the interest portion of the lease liahility (Financing Activitics) 1.01 085
» Shorl-term lease payments, payments for lcases of low-value assets and variable lease paymems net 1112 .27
included in the measurement of the lease liability (Operating Activities)
Commitments and eontingencies
Capital commitments:
Particulars Asat Asat
March 31, 2024 March 31, 2023
Estimated amount of contracis remaining 1o be executed on capital account and not provided for {net of 4036 -
advances)
Contingent liabilitics
In the ordinary course of business, the Company faces claims and assertions by vatious parties. The Company assesses such claims and assertions and monitors the legal environment on an ongoing basis with the
assistance of external logal counsel, wherever necessary. The Company reevrds a liability for any claims where a potential loss is probable and capable of being estimated and discloscs such matlers in its
financial statements, if material, For potential losses that are considered possible. but not probeble, the Company prevides diselosura in the financial stataments but does not record a liability in its accounts unless
the lnss kecomes probable.
The fllowing is a description of claims and assertions where a potential loss is possible, but not probable. The Company believes that nene of the contingencies deseribed below would have a material adverse
effcct on the Company’s financial condition, resulis of nperations or cash Nows,
Particulars As atl Asat
March 31, 2024 March 31, 2023
Claims against the company nat acknnwledged as deht
Cioods ang service tax 6.59 -
Total 6.59 -
Capital Monagement
The Company’s capiinl management is intended to maximize the retn o sharsholders for meeting the long-term and short-lerm goals ef 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-tenn operating plans and strategic investment plans. The funding requirements are met through equity and lung-term/short.
term borrowings. The Company monitors the capital stroeture on the basis of Net debt to equity ratio and maturity profile of the averall debt portfolio of the Company.
For the purposs of capital management, capital includes issued equity capital, securities premium and all other reserves atiributable 1o the equity shareholders of the Company.
Net debt ineludes all long, short-term borrowings and lease habilitics as reduced by cash and cash cquivalents.
The following table summarizes the capital of the Company:-
Particulars As at Asat
March 31, 2024 March 31,2023
Debt* 3,486.33 2,377.61
Less: Cash and cash equivalenis (509.99) (330.84)
Net deht (A) 2,976.34 2,046.77
FEquity share capital 6.19 619
Other cquity 5,061.70 3.624.65
Total Equity (B} S,067.89 3631084
Total eapital (Net Debt and Equity) {A+B} #.044.23 5.677.61
Net debt to equity ratio (A/R) .59 .56

*Dicht is defined as long-term borrowings, shori-term borrowings and lease liabilities




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DLI987PLC12857)

Notes forming part of Standalone financial statements

(Al simounts in Indian Ropees in mitlions, nnless otherwise stited)

44 Fair values
(a) Fimancial instruments by calegeiyvi-
As at March 31, 2024

Particulars Cost FYTPL* FVTOCT** Amortized cost
Financial nssets

(i} Trade receivables - - - 322046
(11) Cash and cash cquivalents - - - 509.99
{iii} Bunk balances other than cash and cash equivalents - - - 985.39
(iv} Loans - - - 338.17
(v) Other financial assets - - - 995.55
(vi) Investmeniss 1.80 7.73 - =
Total L8O _ 173 - 6,058.56
Financial liabilities

(i) Borrowings - - - 3,481.54
tii} Lease Liabilities - - - 4,79
(iif) Trade pavables - - - 1.336.01
(1v) Other linancial habilites - - - 626.43
Total - - 5.448.77
As at Mareh 31, 2023

Particulars st ¥VTPL* FVTOCT** Amortized cost
Financial assets

{1} Trade reccivables - - 2,608.69
(i1} Cash and cash equivalents - - - 330.84
(111} Bank balances other than cash and cash equivalents - - B40.51
{1v) Loans - - - 53.28
{v) Other financial assets - - - 406,69
{v1) Investmentss - 2.16 - =
Taotal - 2.16 - 4,241.01
Financial liabilities

(1] Borrowings - - - 2,361.39
(il Lease Liabilities - - - 16.22
{1i1) Trade payables - - - 1,206.52
(iv) Oiher Ninancial liabilities - - - 159 85
Total - - 3.543.98

Fair Valoe Through Profitard Loss

** Fair Value Through Other Compreheasive Income

# Investments in subsidiary and associate are accounte:d at cost 1n avcordance with TNT AS-13Y and IND AS-Z8 respectively.

b) Fair vaine disclosures for firancizl assels and Gonancial liabilities

Set out below 15 a comparisen, by class, of the camrving amounts and Pur vadie of the Cx

approximations of fair values

March 31, 2024

Particulars Cost Fair Valug
Financial assets

Invesiments 5.2 773

Total 941] 7.73

March 31,2023

Particulars Cost Fair Vatue
Financial assets

Investments 2.20 2.16

Taotal 2,20 2.16

Method and assumption

Company dogs not antieipate that the carrying amounis would be sigmilieantly different Fom the values that would eveawally be received or settled

nmminy's finaneizl nstremenis, otier than those with carrying amounts that are reasonable

The carrying amount of financial assets and financial liabilities measured at amodtized cost in the financial statements are a reasonable approximation of their fair values since the

2 The fair value of the finascial assets and liabilities is included at the wizount at whicl the instrumcent could be exchanged im a current transaction between willing parties, other than ina

forced or hquidation sale.
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¢ Fair value hierarchy

All Grancial assets and lahilities for whick fair vilwe is measured m the financiel simte

Level | - Quoted prices m active markets
Le
Level 3 = Inputs that an: rot based nn observable marke? data

o} 2 - Inpirts ather thin quoted prices meluded within Level | that zre ahervable. either dizeetly ar ndire

There are e transfers beiween lovel |, level 2 and level 3 duning the year

menis are cabagurized witlim i G valug hierarchy, deseribed as folliws: -

of 1z fair values sinee the Campary daocs aot anticipate That the carrying amounls

The carmving amoust of fnsncial asscts and finaneial habilitics measired at smortized cost uihe linsneial ore o a
7 (B

wonlid he s
As at March 3. 2024

rificanily different from the vatines that wonld eventially he received or seitled.

Particulars Fair value methoiology Total carrving valie Level i Level 2 Level 3 Tatal
Financial Assets

(1) [vestment FVIPL 773 S = 7.73
Total Financial Assets 7.73 - - 7.33
As at March 31, 2023

Tarticulars Fair vabue methodology Totel cadrying value Level | Level 2 Level 3 Tatal
Financial Assets

{1} Investment FVTPL 216 216 = 2.16
Total Financial Assets 2.3 116 - - 2.16

45 Financial risk management objectives and policies

The Campany's activities are exposed to a vasicty of financial risks from its
of these risks. The management 15 tespensivle for formalating an appropriste frenc

The Comprny’s sepior 1 e
The serior munagement ensures that financial risks m
risks, whicls are smnarized below:

operations, e key Bnarcial risks includz market risk {inchading foreigu currency nisk and intarest rate risk, eredit risk and liguidity risk.

k governies famewaork for the Company and fo7 periedically reviewing the same.

v idantified. mensured and managed in accacdance wish the Conapany’s policies and risk objectives. The Board of Direciors réviews nnd agrees policies {or managing each of these

Risk Exposure arising from Fioarurement Managemoert
Markel risk-mterest rate Borowings Sensiivioe i fvsis Mix of borrowings with
fixed and flosting iterest
rafes
Market risk-forcign exchange e finarcinl lisbilities: Sensiivity malves Foreign cusreney
1ed i MR cxpasure is unhec ged

Credit sk

aescls measured ot Agcing anal Credit auis

ety

quﬂidily risk

Torrowings nd piher Crsh fow forocosting Availabiy
Tabilities credit laes and

v al comrmtled

Liorrowing sacilni=s

(1) Market risk
Market risk i the risk of any Joss in future cammg;
in imerest rales, foreign curieney exchamge ¢

{a) Intevest rate risk

Intcrest rate Hisk is the risk thet the fair vahie or funire cash flows of a fivancial ‘natrenent will {lacmate because of vhiany

w the Company’s debt abligations with floating mtvrest reies
Interest rafe visk expasure

i realizable fir valies or in feure cash (ows thal may res
s, equily price fuchiations,

The gxposure of the Company's herrowings 0 mlerast e clunges at e end o the reporting year ave as fllows:

fiom a crarae in the price ol a Ananeial mstrument, The val
Tiquidicy and other rarket ¢hanges. Future specific markel movements cinnot be rormally predieted with ressmmble acouracy.

£ a financial instowment may change as a result of changes

w5 it tarked ntercst retes, The Companys cxposure to the risk of changes in market interest rates relates primarily

Particubars Asat Asat
Marel. 31, 2024 March 31, 2012

F wte ot rgw]

Long term borresings (inelurding enrment iiatariiss 33216 U PR

Sliort term bosrowines 171464 k538

Variahle rate bor rowings

Long term harrowings (including eunent maduriliesh 1,620.17 Boh,63

Shart term borowings 2135802 110874

JaE154 230130

Totul borrowings

{b) Sensitivity

Fer floatng rote horrowings, the analysis 15 properel assuming fiat the amvant of the lobility outstandug a3 the erd of the reporing

pericd voas outstansding fa the whole year, A& SO hasis pownt increase of decreuse 15 used, which

T i & 058 1 of the reasomably possible chango moimewst 1ue
Particulars As Asat
[earch 3L, 2014 Slaren 31, 2023
297820 | 975.3%

Variable Cost Romowings af the year end

In case of Mueiuation it interes: rales by S0 besis pansts and all other yerizples wers hald constant, the profit hefor tex for dhe year fum contmu

2 operations would increase of decremse 15 follows:

Particnlars

Vi the 3 far einded
“haren 3, 22

For thie year ended
1 Maich 21, 2

Impact on proft before tax for the year

{c) Market risk- Foreign currency risk

Foreign eurrency risk is the risk that the fair valuz o firture cash ows of an exnosure will fluctaate because of ehinges i Favign sxchange rales

Forcign currency sensitivity

14 59

Particulars Change in correney Effeet an profit hefore tax
Strengthening Weakering

March 31, 2024

usn 3% (021 cal

Mareh 31, 2023

Usn 5% 0.0l [[EX1RS]
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(2} Credit risk

Credit psk is the risk that counerparty will not meet its obligations under a fmaneial instroment ar customeT eontruct. leading tw @ financial loss. Frnaneial instruments thet are subject to credit risk and coneentration hereot prin ipally

cemsist of trade receivanles

Customer eredit visk 15 managed by Company’s estblished policy, procedures and conirol refatmg 1o credit risk o An impairment anahysis is performed at each reporting date on an individual basis for major
ciistamers, The Campany dees not hold eoilnteral as security. Further, wade recervables contribution to approsimazly 95% of the customers of the Campany are due from government nndertakings during eoch reporting period. The
company majorly deals with government suthorities and agencies which further reduees the eredit risk of the company.

With tespeat to Trade reeeivables, the Conspany has constituted the terms o 1eview the receivibles on periodic havis and I inke necessary miligations, wherever required. The Company creales
a provision matrix, The provision matrix lakes imnte account historical crodit boss experience and is adjusted for [orwand leoking information

allowance for all unsecured reccivables

paged un lifetime cxpected credit Joss based on
The fallowing table summarises the changes in the loss allowance measured using ECL:
Partienlirs
Onpening balance

Asat Mareh 31, 2024 As at March 31, 2023

Ameunt provided! (reversed ) during the yea (623 =
Agmount utilised during the vear 2 =
Closing provision 6,23 -

(3) Liguidity risk
Liguidity risk is the risk. where the company will cicounter difficulry in mecting the abligations assucited with its fnangial abilities that age settled by delivering cash or amather finaneial asset. The company’s approach is to casure, as

far s possiblc, that it will huve sufficiont liquidity 1o mee? its liabilities when due.

The table below summarizes the mamrity profile of cempany's financial labilities based on contractual payments:-

Particulars - | vears 1in S vears > S vears : Toial
Mareh 31, 2024
Borrowings 2,603.39 87253 5.62 348154
Leasc liabilities 472 - 4.79
Trade pavables 1,336.01 - - 1.336.01
Other linaneis] habililics 626,43 - = a26.43
Total 457062 R72.5% 5.62 544877
Particulars 0- | vears 1to 5 vears = 5 vears Total
Mareh 31, 2023
Barrow ings 180096 56043 - 236139
Lease linkilities 12,12 4.10 - 16.22
1,206,521 5 - 1.206,52
by finaneial Babilities 25985 - 4 259.85
‘Total 327945 SA4.53 = 3.843.08
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN)U45201DLIISTILC1 28579
Notes forming part of Standal fal 5

Al amounts in Indisn Rupees in millions, untess otherwise stated)

47 RRatins
S, No. Parliculars Numernror Deneminaror FY 2023-24 FY 2022-23
| Current ratio Cument assets Current Iabilees .68 1.81
%% change from previous vear (7.18%)
Teason for chanee more thar -
2 Debt-equity ratio Tial Debt Shaveholder’s Eqrity 0.69 065
% change Tom previous vear 6.15%
Remson [or change more than 25%,
148 .54

Debt service covernge ratio

% change from provioos vear
Henson for change more than 25%

Profit afier tax plus Non.cash aperating ednenscs

plas interest

[nterest & Lease Paymoms plus Prmipal

Repavmunts

{4
Refer Note *1 below

4 Return on equity (ROE) MNet Profifs afier taxzs less Proference Di Average Sharcholier's Equity 33.18%%
{if anv)
% change from provious vear [5.74%)
Renson for change more than 25% A
5 Inventory mover Titio Cost of goods seld Avernge Inveniory 5M @01
%% chanpe from previous year £36.63%)
Teeason for chanze more than 25% Refer Note *2 helow
6 Trade receivable turmover ratin Revenue rom operations Average trade receivables 475 176
% change from previeus vear 25807
Reason [or change more than 25% Refer Note *3 below
7 Trade Pavable tuenover ratio Purchasss ol pands and services Averace trade pavahles 582 6.0%
% chunpe rom previous year (3.80%)
Reason [or change more than 25% =
& Nel captal lurnover ratio Revenue from operalions Working capetal {ie. current aszets less 426 391
carren Tizhiiives)
%% chanpe from previons vear 3.080
Reason for change more than 25% =
9 Net profit matio Profit after tay Revenue from ope 1 0.46% 140%,
e change from previous year 058
Renson fir change maore than 25%, .
10 Return on eapital emmplayed (ROCE) Earnings before interest am’ Lives Capiial erploved (i.e. Net Wa 25.10% 24.84%
Total edeht add Delerred Ta
g change from previous venr 1050
Reason for chatge more than 25% -
(R 5,060

11 Retwrn v investment {other than lnvestnzent in

subspdiacies] (24)
e change fE0m previows year
Reuson for change more than 25%

Income genceated front imvesterd funds

Average mvestmesn

Naotes:

*| Decrease i the el service coveree 0o 15 on ae ot of i

sreaze n horrewings during the curent year.

*3 Decrease in Inveniary MErnover Tin i3 0n acceunt of Icrease m averars imantory a8 against increase fa cost of gonds sold,

=% Inerease in Trade receivable turnoves tatio is on aceaunt of merense in revenue far the yvear us against an inkrease in average trade receivables

4% Information relared ro Corporate Soclal Responsibi
As per Section 135 of the Campanics Act, 20113, a company, meeting the applicability Uhreshold, needs to spena al Teast 2% of its average net prot

[ur the wmediately preceding |

(TSR activities. The areas for CSR aciivities ave specificd in Sehedube VIT o the Companics Act, 2013, The Detals of curent and brought [orward CSR cbligalions are detailed as below:

ree financial years on corperale social responsibiliy

a) Detail of CSI2 expenditure

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

{a) Gross junount required to he spent by the Compary 1559 1112
b} Amaunt approved by the Board Lo be spent during the vear 1589 1.z
Amnunt contributed  spent during the year on:

A} Other than On-going Projects:

Educations| purposes 3340 800
Olhers 0.L5 159
Total (A) 355 11.59

h Details of CSE expenditure under Section 135(5) of the bet in pespect of rospent amount other thian onpeing prejects for the vear:

For the year ended

For the year ended

Particulars
Niarch 31, 2024 March 31, 2023
Amount required te be spent during the year 15,549 12
Amaotint spent during the year® L1059}
Clasing Balance = .53
=During FY 23-24. the eompnny bas carried forward the excess amount spent of INR 1766 Miliens to be set off azamst CSF ameunt raquired (o be spant for next yeer.
t (refated to Oher ian oneting project)
Particulars Asal Asal
31-March-2024 3-March-2023
Balance ot the beginning 524 471
Less: Amatnt Spent fiom Unspent Alc of st year -
Amount wnspent during the curren year o .53
524 5.24

Balance at the end

) Unspent CSIR Amonnt: The Company hos deposited the unspent amount for previnus years subsequent to end of financial year 2023-24 in funds specified in Schedule VIEof the A

application for adjudication with the appropriate authorities for delay in payment of unspent amount for previous yonis.

ct for the purpose of CSR contribution and has (el
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Idenrity Number (CIN):U45201DL198TPLC128579

Notes forming part of Standalone financial statements

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

54 Disclosure un Restatement of Finnneial Statements as per IND AS-8

Part A Reconelliation of net prefit after tax and equity as per audited standalone fimancial statements and as per dal financial stat ts (restated),

Reconciliation net profit :

For the year ended
March 31, 2023

Particulars
Net profit after tax as per audited standalene financial stziements 940.90
Adjustments:-
Adjustments on accounts of IND AS 116 (0.56)
Adjustments on accounts of INTY AS 111 .75
Adjustments on accounts of IND AS 21 6,32
Adjustments on accounts of IND AS 2 62,32
Others (3.51)
Total 74.32
Income 1y Impact adjustments on reslatements (4.16)
Deforred tax Impact adjusiinents en restatements 7534
Total tax expenses 71.18
Net profit alter tax as per dal financial stat 5 (restated). 1,086.40
Reconciliation of other equity :

As at Asat
Particulars March 31, 2023 April (11, 2022
Other equily as per audiled standalone (inancial statements 341974 2.479.67
Material Restarement Adjustments:-
Adjusiments on accounts of IND AS 116 (9.51) (105
Adjustments on aceounts of IND AS 111 65.11 §5.36
Adjustments on accounts of IND AS 21 6.32 -
Adjustments on accounts of INID AS 2 6233 -
Others 2.01 n.87
Incame tax Impact adjustments on restatements (30.06) (25.00)
Deferred tax Impact adjustments on restatements 99.71 25.55
Total 20491 55.93
Tatal other equity as per standalone financial statements (restated). 3.624.65 2.535.60




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DLI1987PLC128579

Notes forming part of Standalone financial statements

(Al amounts in Indian Rupees in millions, unless otherwise staed)

Part B Material veclassilication
Appropriate regroupings have been made in the Standalone Balance Sheet, Standalone Statement ef Profit and Loss and Standalane Statement of Cash Flows, wherever required, by reclassification of the
corresponding items of meome, expenses, assets, liahilities md eashflows, m order to bring them i line with the accounting policies and clossilications us per Ind AS financial statement of the Company
for the year ended March 31, 2024 prepared in accordance with Schedule 11 of the Companies Aet, 2013, requirements of Tnd AS | and other applicable Ind AS principles.

In order to align classifications for the comparative periods presented with those of the latest period, the company has clessified below mentioned items. Management believes that the revised classification
refiects the nature of the asset more appropriately. The afvresaid revision has no impact on the financial position and profits earned by the Company far the reported periods,

Standalonc Balance sheet as at April 01, 2022 (restated)

Particulars As per Aundited Restatement Reclassification As per Financial
Financial statements Adjustments statements (restated)
ASSETS
I Non-current assets
(a} Property, plant and equipment 551.27 8.00 (52.52) 306.75
Capital work-in-progress = - - -
() Investment property - - 52.45 5245
(e} Imangible assets - - (.01 0.01
{d} Right-of-usc asscts - 3.03 - 503
(e} Financial assets
(i) Investments 45.74 (37.54) 9.80 18.00
(i} Other financial asseis - 23.60 0.2 3381
(f) Deferred tax assets (net) (20.21) 2845 - 844
{2) Other non-current asscts - - - -
Total non-current assets (1) 576.80 27.74 39.95 Hd4.49
2 Current assets
{a) Inventories 31524 (28.51) 0.01 286,74
(b) Financial assets
(1) Trade receivables 204621 20,15 (48.29) 2 048,07
(it} Cash and cash equivalents 15341 015 (74.36) B8.21
(iii) Bank balances other than cash and cash equivalents 47593 .87 178.11 65491
(iv)Other financial asscts 143.25 7.95 (143.12) 8.07
{¢) Income tax assels (net) 12.87 {10.02) 501 27.86
(d) Other current assets 365.13 182.70 68.08 61591
Tuotal current assets {2) 4.432.04 252.29 (54.56) 4.629.77
Tatal assets (142) S.008.84 280.03 (14.61) 5.274.26

EQUITY AND LIABILITIES
1 Equity

(i) Equity sharg capnal .19 - = 6.19
(i) Other equity 247967 55.93 - 2 535.60
Total equity (1) 2.485.86 5503 s 254179
Liabilities
2 Non-current liabilities
{a) Financial liabilities
{1) Borrowings I04.58 = (10.72) 293,86
(it} Lease habilities - 2.69 - 2.69
(k) Other non curremt liabilitics - - - -
(b} Provisions .13 5.59 3572
Tatal non-current liabilities (2) 334.M 8.28 (10.72) 332.27
3 Current linhilities
(a) Finaneial liabilities
(1] Borrowings 1,180,093 - 10.00 1199493
(i1} Lease lisbilities - 2.17 - 217
{iii) Trade payables
-Tuotal cutstanding dues of miero
enterprises and smaoll enterprises - - 10950 09 50
-Total outstanding dues of creditors other
than micre enterprises and small enterprises - 91291 145.58 {463.27) 30522
(iv) Other financial liabilitics 54.23 092 109.25 173.40
{hy Other current hiabilities 29.32 5420 (59.37}) 24.15
{c) Provisions .88 3195 - 5.83
(dy Current Tax Liabilities (net) = > ~ -
Total eurrent liabilities (3) 2,188.27 215.82 (3.89) 2,400.20

Total equity and linbilities (1+2+3) 5,008 .84 280,03 (14.61) 5,274.26




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Nates forming part of Standalone fi ial stati
LA amounts in Indian Rupees in millions, unless otherwise stated)

Standalone Balance sheet as at March 31, 2023 (restated)

Particulars As per Audited Restatement Reclassification As per Financial
Financial statements Adjustments statements (restated)
ASSETS
1 Non-current assets
(a) Property, plant and equipment 1,121.80 14,86 (50.12) 1,086,354
(b)Y Investment property - ~ 49,92 40,62
(¢} Intangible asscts 2106 {4.18) - 16.88
(d) Righl-of-use assels - 15.79 - 15.79
(e} Financial assets
(i} Investments IR07 (35.88) (2.19) =
(i) loans - - 53.28 2328
(i} Other financial assets - 2360 335.25 358,85
Taotal non-current asscts (1) 1,180.93 14.19 386.14 1.581.26
2 Current assets
(a) Inventories 1 481.51 (434.24) (0.01) 1,027.26
(b} Financial assets
{1} Investments - {0.04) 220 216
(ii) Trade receivables 2.823.30 (56.88) (136.73) 2,609.69
(i) Cash and cash cquivalents 293.60 60,90 (23.60) 330.84
(iv) Bank balances other than cash and cash equivalents 963,35 & (122.84) 840,51
(v) loans - 2.08 (2.08) -
(vi}Other financial assets TE.DG 15.53 (45.73) 47.84
{c) Income tax asseis (net) 103,01 5.06 (12.24) 95,83
{d) Other current assets 519.39 652,58 {147.41) 1,024.55
Total current assets (2) 6,272.22 194.09 (488.52) 5.978.08
Tatal assets (1+2) 745315 209.18 {102,38) 7.550.94
EQUITY AND LIABILITIES
I Equity
(i) Equity share capital 6.19 - - 6.19
(ii) Other equity 3.419.74 2M.91 - 362465
Total equity (1) 3.425.93 204.71 - 3.630.84
Liabilitics
2 Non-current liabilities
() Financial liabilities
(1) Borrowings 563.27 - (2.84) 560,43
(1) Lease hahilities - 4.10 - 4.10
(b} Delerred tax liabilwies (ret) 106.51 (102.94) = 157
(€] Provisions 40,75 9.65 034 50.73
Total non-current liabilities (2) 710.53 (89.19) (2.50) 618.83
3 Current liahilities
(a) Financial liabilities
(1) Borrowings 1,798.12 - 2.84 1.800.96
(ii) Lease labilities - 12.12 - 12,12
(1i1] Trade payables
~Total eutstanding dues of micro
enterprises and small enterpriscs - - 45088 456,88
-Total outstanding ducs of creditors other
thun micro enterprises and small enterprises 1,298.89 H4 15 {613 40) 749.64
(1) Other financial linbilitics 7242 16.25 171,18 259.85
(b} Other current liabilities 145.23 (5.15) (11539) 24.69
(e} Provisions 203 6.09 (1.99) 6.13
Total current labilities (3) 3.316.69 93.40 (99.48) 331027
Total cquity and liabilities (1+2+3) 7.453.15 209.18 (102.38) 7.559.94




VARINDERA CONSTRUCTIONS LIMITED

Corporate ldentity Number (CIN):U45201DLI"87PLCI28579
Naotes forming part of Standalone financial sinrements

LAl amounts in Indian Rupees in millions, unless athervise staged)

Stendalone Statement of Froft and Less for the year ended Mareh 3!,;@) {restated)

Particulars As per Audited Restatenent Reclassification As per Financial
Financial sratements Aajustm nis statements (restated)
I Income i
Feveaue lrom operaiions T46.30 966 10,485.5]
Other income 7.05 (9.34) 148,59
Total income (1) 558043 753.35 0,32 10.634.10
I Expenses
Cost of materials consumed - - 5.920.89 592089
Construction cxpenses 332470 63146 (3,741.51) 2.214.65
Employee henehits cxpense 245673 (5.43) {1,789.67) 661.63
Finance costs [57.85 9.39 1.22 168,46
Depreciation and smortizaiion expenses 105,68 12.55 (8.54) 109.69
Other expenses SRt08 16.20 (382.0M 19521
Total expenses (11) 8,0606.04 664.17 .32 9,270.53
I Profit before tax (1-11) 1,27439 89.18 (.00 1,363.57
IV Tax expense
(&) Current lax 25593 100,86 - 266.81
(b ) Deferred tax K170 (75.34) - 10.36
Total tax expense 34163 (6446} - 27717
Share of profit in joint ventures 8.14 5 14) - =
V' Profit for the year (111 - 1V) . Q4054 145,50 (1104 1,086.40
VI Other comprehensive fncome
Trems that will not be reclassificd to Protit or Loss
(1} Re-mepsurement gains / (losses) o defined benelit plans
-Re-measurement gains / (losses) on defined benefie plans 1.84 (L33} - 1.51
=Income Tux relating to lems that wi'l not Le reclassificd o Profil or Loss (046} .68 - (0.38)
Tterns that will be reckassified 1o Profit o Loss :
-Exchange differences in trapsiating the financial staternents of forcien operations = 4.09 - 499
-Income Tax relaiing Lo Tkems that will be reclassified to Profil or Loss - (1.26) - (1.20)
Total other comprebensive income for the vear (net of tax) 1.38 3.48 - 4.86
WVII Total comprehensive income for the yvear (V + VI 942.28 145,98 (.0my 1,091.26

b

%Y

£

wn

=

Notes to the reconciliation between Audited Financial Statements and Standalone Einancial Stazements (Restated)

Inventorivs

Errars were observed in mensurement and vecording of nvertary which were now rectitied

Jointly controlled operations

Uinder the andited financial statements, the company bal meds eartain arrors in acconnting of jomtly comrolied uperation under IND AS 111, Under standaione financial ©titeraents, the company has

adjusted the errers in respeetive financial vezs wn wluck accouating error were 1leat-fied.

Lease accounting
Under the audited firancial statemeats, the company lad irade certain ermors in eecounting for leases under INI AS 116, Unidler standalone finaneial statements, the company has adjusted the errors in
fied.

respective financial years in which accountuig error were ident
Foreign Exchange translation

Under the audited financial statemeals, the sompany had made eartain errors in aceranting for foreign exchange translations uader IND AS 21, Undzr standalone (inaneiul staterents, the company las
adjusted such errors in respeetive financial years in which accounting ervor were ideniified.

Others
Under the audited finanem! smtements, the company had made conizim ez
financial vears i which accounting errer were identificd,

cormting for certain expunszs. Under standatoae financial stotements, the company has adjusted such errors in respective

Current tax

Under the audited Fnancial statements, e comamy hod identified ermors in aczounling of caclier year L adjusiments 2nd had accaunted as prior period items in the vear in which the errors were
identified. Under standnlone financial statements, the errors are o he adinsted in the vear in which the eiror has heen done or in the first period presented. Accordingly. the company has adjusted the errors
merespective financun vears in which accounting error werd ident, fici,




VARINDERA CONSTRUCTIONS LIMITED
Corporate ldentity Number (CIN:U45201DLT98TPLCT23579
Naotes ferming part of Standalone financial statements

7 Deferred Tnx
Changes to gives effect of lempormy differences arising due Lo vanous eiror

As per our report of even date attached
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