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Independent Auditor’s Report
To the Members of Varindera Constructions Limited
Repart an the Audit of the Consalidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of Varindera Constructions
Limited (hereinafier referred to as “the Holding Company™) and its subsidiary/step-down subsidiary
(the Holding Company and its subsidiary/ step-down subsidiary together referred fo as “the Group™),
comprising of the Consolidated Balance Sheet as at March 31, 2026, the Consolidated Statement ol
Profit and Loss, (including Other Comprehensive Income). the Consolidated Statcment of Cash Flows
and Consolidated Statement of Changes in Equity for the year then ended and notes to the Consolidated
Financial Statements, including a summary of malcrial accounting and other explanatory information
which includes financials statement / financials information of nine joint operations (hereinafter referred
o as “Consclidaled Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on separate Financial Statements and on
the other financial information of the subsidiary/step-down subsidiary, the aforesaid Consolidated
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 gencerally
accepted in India, of their consolidated state of affairs of the Group as at March 31, 2026, of
consolidated profit (including Other Comprehensive Income), consolidated changes i equity and its
consolidated cash flows for the vear ended on that datc.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Scetion
143(10) of the Act. Our responsibilities under those SAs are further deseribed in the “Aunditor’s
responsibilities for the Audit of the Consolidated Financial Statements™ scetion of our report. We are
independent of the Group in accordance with the Code of Ethics 1ssued by the Institute of Chartered
Accountants of India (ICAI) together with the ethical requirements that are relevant to our audit of the
Consolidated Financial Statements under the provisions of the Companics Act, 2013 and the Rules
thereunder, and we have fulfilled our other cthical responsibilities in accordance with these
requirements and the Code of Ethics, We belicve that the audit evidence obtained by us and the audit
cvidence obtained by other auditors in terms of their reports referred fo in the Other Matters section
below is sufficient and appropriate to provide a basis for our audit opinion on the Consolidated Financial

Statements.
Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Iolding Company’s Management and Board ol Dircetors are responsible for the other information.
The other information comprises the information incladed in the Holding Company’s Annual Report
(including Corporate Gavernance Report) but does not mclude the Conselidated Financial Statements
and our auditor’s report thereon. The Annual Report is expected to be made available to us after the

date of this auditor's report.

Our opinion on the Consolidated Financial Statements does not cover the other mformation and we will
not express any form of assurance conclusion thereon.
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In connection with our audit of the Consolidated Financial Statements, our responsibility 1s to read the
other information identificd above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the Consolidated Financial Statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

When we read the annual report, if we conclude that there is a material misstalement therein, we are
required to communicate the matter to those charged with governance and take necessary actions. as
applicable under the relevant laws and regulations.

Responsibility of Management and Board of Directurs for the Consolidated Financial Statements

The Holding Company’s Management and Board of Directors is responsible for the matters stated in
Section 134 (5) of the Companics Act, 2013 (“the Act”) with respeel 1o the preparation of these
Consolidated Financial Statements that give a true and fair view of the consolidated financial position.
consolidated financial performance and consolidated cash flows and consolidated Statement of Changes
in Equity of the Group in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards specificd under section 132 of the Act, read with relevant
rules issued thereunder. The respective Management and Board of Directors of the companies mcluded
in the Group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for sateguarding of the assets of the Group and for preventing and detecting frauds
and other irregularities; selection and application ol 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 Consolidated Financial
Statements that give a true and fair view and are free from material misstatement. whether due to fraud
or error, which have been used for the purpose of preparation of the Consolidated I'inancial Statements
by the Management and the Directors of the Holding Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Management and Board of Directors
of the Companies included in the Group are responsible for assessing the abilily of cach companies in
the Group to continuc 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
Group or to cease operations, or has no realistic alternative but to do so.

Those respective Board of Dircctors of the companies included in the Group arc also responsible for
overseeing the financial reporting process of each company.

Auditor’s Responsibilitics for the Audit of the Consolidated Financial Statements

Qur objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements
as a whole are free from material misstaicment, whether due to fraud or error, and to 1ssuc 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 matcrial misstatement when it
cxists. 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 cconomic decisions of users taken on the
basis of these Consolidated Iinancial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and mantain
professional scepticism throughout the audit. We also:

o Identily and assess the risks of material misstatement of the Consolidated Financial Statements,
whether due to fraud or error, design and perform audit procedurcs 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 on¢ resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrcpresentations, or the
override of internal control.

e  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 Companies Act, 2013, we
arc also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls svstem in place and the operating cllcetiveness of such controls.

e [Lvaluate the appropriateness of accounting policics used and the reasonableness of accounting
estimates and related disclosures made by management and Board of Directors.

o Conclude on the appropriateness of management and Board of Directors use of the going concern
basis of accounting in preparation of the Consolidated Financial Statements and based on the audit
evidence obtained. whether a material uncertainty exists related to events or conditions that may
cast significant doubt on appropriateness of this assumption. If we conclude that a matenial
uncertainty exists, we are required to draw attention in our auditor’s report 10 the related disclosures
in the Consolidated Financial Statements or, if such disclosures arc inadequate, to modify our
opinion. Our conclusions are bascd on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Group to cease to continue as a going

concern.

e Evalualc the overall presentation, structure and content of the Consolidated Financial Statements,
including the disclosures, and whether the Consolidated Financial Statements represent the
underlying transactions and events in a manner that achieves lair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entitics or
business activities within the Group to express an opinion on the Consolidated Financial
Statements. We arc responsible for the direction, supervision and performance of”the audit of the
Financial Statcments of such entities included in the Consolidated Financial Statements of which
we are the independent auditors. For the other entities included in the Consolidated Financial
Statements, which have been audited by other auditors, such other auditors remain responsible for
the direction, supervision and performance of the audits carricd out by them. We remam solcly
responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Consolidated [inancial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Statements may be influenced. We consider
quantitative materiality and qualitative [actors in (1) 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
Consolidated Finaneial Statements.
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We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Statements of which we are the independent auditors 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.

From the matiers communicated with those charged with governance, we determine those matters that
were of most signiticance in the audit of the Consolidated Financial Statements ol the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benetits of such communication.

Other Matter

We did not audit the financial information of nine jointly controlled operations included in the
Consolidated Financial Statements of the Group whose financial statement reflect total assets of Rs.
571.15 million (Company’s share in total assets Rs. 318.98 million) and total mcome of Rs. 590.40
million (Company’s share in total income Rs. 331.53 million) and total comprehensive Income/(Loss)
of Rs. (140.07) million (Company’s share in total comprehensive Income/(Loss) Rs. (121.95) nillion)
and net cash outllow of Rs. 138.02 million for the vear ended on that date included in the Consolidated
Financial Statements, which have been audited by the other auditors and whose reports have bheen
furnished to us by the IIolding Company’s management, Our apinion on the Consolidated Financial
Statements, in so far as it relates to the amounts and disclosures included in respect of these jointly
controlled operations, is based solely on the reports of such other auditors.

We did not audit the Financial Statements of two subsidiary and one step-down subsidiary, whose
Financial Statement reflect total assets of Rs. 1231.09 million and total net assets of Rs. (90.22) million
as at March 31, 2026, total income of Rs. 77.87 million, total comprechensive Income/(Loss) of Rs.
{60.75) million and net cash mflow of Rs. 67.14 million for the year ended on that date, as considered
in the Consolidated Financial Statements, which have been audited by independent auditors whose
reports have been furnished to us by the Management. This subsidiary and step-down subsidiary arc
located outside India whose Financial Statements and other financial information have been prepared
in accordance with accounting principles generally accepted in its country of incorporation and which
have been audited by the other auditors under generally accepted auditing standards accepted in their
country. The Holding company’s management has converted these Financial Statements of such
subsidiary and step-down subsidiary located outside India from accounting principles gencrally
accepted in their country to accounting principles generally secepted in India.

Our opinion on the Consolidated Financial Statements, in so far as it rclates to the amounts and
disclosures included in respect of aforesaid subsidiary, slep-down subsidiary and joint controlled
entitics and our report in terms of sub-Scetions (3) of Section 143 of the Act, in so far as it relates to the
aforesaid subsidiary, step-down subsidiary and Joint Control operations, is based solely on the report
of other auditors and certified converted financial statement by management.
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Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respcet to our reliance on the
work done and the reports of the other auditors and the Tinancial Statements certified by the

Management.

Report on Other Legal and Regulatory Requirements

1.

a)

With respect to the matters specified in paragraphs 3(xxi) and 4 ol'the Companies (Auditor’s Report)
Order, 2020 (the “Order” “CARO”) issued by the Central Government i terms of Scetion 143(11)
of the Act, to be included in the Auditor’s report, according to the information and explanations
given to us, and based on the CARO reports issucd by us, we report that there are no qualifications
or adverse remarks in CARO report.

As required by Section 143(3) of the Act. based on our audit and on consideration of the report of
the other auditors on Financial Statements and the other financial information of subsidiary and step-
down subsidiary as referred to in Other Matters paragraph, we report, to the extent applicable, that:

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 of the aforesaid Consolidated
Financial Statements.

In our opinion, proper books of account as required by law have been kept by the Group so far as
it appears from our examination of those books.

The Consolidated Ralance Sheet, the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Changes in Equity and the Conselidated
Cash Flow Statement dealt with by this Report arc in agreement with the relevant books of account
maintained for the purpose of preparation of the Consolidated Financial Statements.

Tn our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

On the basis of the written representations reccived from the Directors of the Holding Company as
on March 31, 2026 taken on record by the Board of Directors of the Holding Company, none of the
directors is disqualified as on March 31, 2026 from being appointed as a director in terms ol Section
164 (2) of the Act.

With respect to the adequacy of the internal financial controls reference (o Consolidated Financial
Statements of the Holding Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexurc A”.

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

In our opinion and 1o the best of our information and according to the explanations given to us, the
remuneration paid by the Holding Company to its directors during the year is in accordance with
the provisions of Section 197 of the Act.
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h) 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, as amended, in our opinion and to the best ol
our information and according to the explanations given to us:

The Consolidated Financial Statements disclose the impact. of pending litigations as at
March 31, 2026 on its financial position of the Group Refer Note 42 1o the Consolidated

Financial Statements.

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

iii.  There were no amounts which were required to be transferred to the Investor bducation and
Protection Fund by the Holding Company.

iv.  (a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loanced
or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Holding Company to or in any other person or entity, including foreign entity
(“Intermediaries”™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, dircetly or indirectly lend or invest in other persons or
entities identified in any mznner whatsoever by or on behalf of the Company {“Ullimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries:

(b) The Management has represented. that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have heen received by the
Holding 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 Ultimale Beneficiaries

(c) Based on the audit procedures that have been considered reasonable and approprialc in
the circumstances. nothing has come to our notice that has caused us to belicve that the
representations under sub-clause (i) and (i1) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

V. The Group has not declared any dividend for the year ended March 31, 2020.
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vi. Based on our examination, which included test checks, the Holding Company has used
accounting software systems for maintaining its books of account for the financial year
ended March 31, 2026 which have the feature of recording audit trail (edit log) facility and
the same has operated throughout the year [or all relevant transactions recorded in the
soflware systems, Further. during the course ol our audit, we did not come across any
instance of the audil trail feature being tampered with and in respect of the accounting
software where the feature was enabled, the audit trail has been preserved by the Holding
Company as per the statutory requircments for record retention.

For SS KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Reg. No.: 000756N / N500441

Jalaj Soni
Partner
Membership No.: 528799
UDIN: 26528799PZSYGGS5Y61

Place: Gurugram
Date: May 09,2026
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“Annexure A” to the Independent Auditor’s Report of even date on the Consolidated Financial
Statements of Varindera Constructions Limited

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

In conjunction with our audit of the Consolidated Financial Statements of Varindera Constructions
Limited as of and for the vear ended March 31, 2026, we have audited the internal financial controls
with reference to Consolidated Financial Statements of Varindera Constructions Limited (hereinafter

referred to as the “Holding Company™) as of that date.

The audit of the internal financial controls with reference to Consolidated Financial Statements is
applicable only to the Holding Company.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Holding Company is responsible for establishing and maintaining internal
financial controls based on the internal control with reference to Consolidated Financial Statements
criteria established by the Companies considering the essential components of internal control stated m
(he Guidance Note on Audit of Internal Finzancial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India. These responsibilities include the design, implementation
and maintenance of adequate intcrnal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to respective company’s policies. the
safcguarding 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 fi nancial information, as
required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is lo express an opinion on the Holding Company's internal financial controls with
reference lo Consolidated Financial Statements based on our audit. We conducted our audit m
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
(the “Guidance Note™) issued by the Institute of Chartered Accountants of India and the Standards on
Auditing, prescribed under section 143(10) of the Companies Act, 2013, 1o the extent applicable to an
audit of internal financial controls with reference to Consolidaled 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 Consolidated Financial Statcments was established and maintained and it 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 with reference to Consolidated Financial Statcments and their operating effectivencss.
Our audit of internal financial controls with reference to Consolidated Financial Statements included
obtaining an understanding of internal financial controls, assessing the risk that a malcrial weakness
exists, and testing and evaluating the design and eperating effectiveness of internal control based on the
assessed risk. The procedures sclected depend on the auditor’s judgement, including the assessment of
the risks of material misstatement of the Consolidated Financial Statements, whether due to fraud or

CITOr.

We believe thal the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Holding Company’s internal financial controls with reference to Consolidated
Financial Statements.
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Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

A company's internal financial controls with reference to Consolidated Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Consolidated Financial Statements for external purposcs in accordance with generally
accepted accounting principles. A company's internal financial controls with reference to Consolidated
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 financial statements in accordance with generally accepted accounting principles.
and that receipts and cxpenditures of the company arc 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, usc, or disposition of the
company's assets that could have a material cffect on the Consolidated Financial Statements.

Inherent 1imitations of Internal Financial Controls with reference to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to Consolidated
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 Consolidated Financial Statements
to future periods are subject to the risk that the internal financial controls with reference to Consolidated
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 Ilolding Company has. mn all material respects, an adequate internal financial
controls system with reference o Consolidated Financial Statements and such internal financial controls
with reference to Consolidated Financial Statements were operating ctfectively as at March 31, 2026,
based on the internal controls with reference to Consolidated Financial Statements criteria cstablished
by the Company considering the essential components of internal control stated i the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered

Accountants of India.

For $ S KOTHARI MEHTA & CO. LLFP

Chartered Accountants
Firm Registration No. 000756N / N500441

G

Jalaj Soni

Partner

Membership No.:528799
UDIN: 26528799PZSYGG5961

Place: Gurugram
Date: May 09,2026



VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC1285379
Consolidated Balance Sheet as at March 31, 2026

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

Particulars B lNates As at As at
March 31, 2026 March 31, 2025
ASSETS '
I Mon-current assets
(a) Preperty, plant and equipment 3 (a) 4,041.00 224034
(b} lrvestment Property 3 (b) .U 751
(e} Irtangible susels 4 {a) €07 9.6%
{d] Inzangible azsets under development 4 (b) B4.00 -
Ed.32 15510

e} Right-of-use assets 4 ()
(] Finanacial

{i) Other finanzial assats 5 1.241 73 471 88
(p) Delerred tax assets (net) 6 5 487
{h) Other non-current assets 7 22455 650.93
Total non-current assets (1) 5,997.77 3,450.42
2 Current assets
{a) Inventones B 3,333 34 2,51350
(b} Financizl assets
(i} Investments a T.92 a02
(it} Trace receivakles 10 7.842.03 5,210.40
(ii2) Cach and cash equivalents 11 (a) 23442 623.23
(iv) Cther bank halances {oher than 1 above) 11 {h) 1,870.20 160G 40
(v} Loans 12 z08.09
(vi)Other financia assets 13 140,28 37.532
() Current tax assems {Net) 14 138.27 111756
{d] Other current azzcts 15 34063 ) 1,817.80
Total current assets (2) 17,251.66 12,379.62
Tuotal assets {1+2) 23,249.43 15,830.08
EQUITY AND LIABILITIES
I Equity
(1) Fruiry share camtal 16 185.64 [ 55,04
(i} Other equity 17 9.340.51 A.680.00
9,496.14 7,135.65
Non-Centrolling [nterests 18 (3.57) 10.25]
Total equity (1) 9,495.64 7,135.39
Liabilities
2 Non-current habilities
(&) Finanaal hiabilities
{i) Borrowings 19 306,43 0173
{il) Lease liabilities 20 27.51 92,63
i) Deferred ax liabilities {net) 6 L7.80 -
(¢} Provisions 21 133.66 _7hAD
Total non-current liabilities (2) AB5.40 670.41
2 Current labilities
[a) Financial liakilit'zs
(1) Borrowing:s 22 T.463.21 437278
(i) 1.2aze liahilit'=s 23 66,54 £4 23
fiii} Trade payables 24
-Total autstanding dues of micro 058 60 $30.80
enterprises and small enterprises
-Total outstanding dues of creditors ather ' AB? AL 1.661.82
tharn micro entarorises and small enterprizes
(iv) Cther firancial liabilities 5 1 258 40 139,78
(h) Cthar current Liatnlites 28 1.544.09 R44 02
{) Provizions 27 14.75 11al
Total current liabilities (3} 13.268.39 8,0-24_2—1
Total equity and liabilities (1+2+3) 13,249,43 15,830.04
Matenal accounting policies 2
Accompanying notes ¢ Conszalidated firancal statemens 1-52

Ax per ot resorl of even date attached . s
= For and on behalf of the Beard of Directoks of

For 8 8 Kothari Mehta & Co. LLP
Chartered Accountants ‘\\Yafindcm Construections Limited

Firm's regisr.ra:iorl number @ ODCTEEN S NANN441 1Y (,l

Varinder Kumar Garg
Chairman
DIM: 01563868

@”A}i’ ‘Iﬂl\v ]

umar Migshra Anurag Srivastava
Chief finandal afficer Company Scerctary
Flace . Gurugram Mne AZ1317
Date  May DY, 2020

Jalaj Soni

Partner

Membership No. 5287488
Place : Curugram

Date : May €3, 2025




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CTN):U45201DL1987PLC128573

Consclidated Statement of Profit and Loss for the year ended March 31, 2026
{All amounts in Indian Rupees in milliens, unless otherwise stated)

Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
I Income
Revenue fraim operations 28 a6LTTI7 19.828.7¢
Ciher ncome 29 426,55 284,44
Total income (T} 26,504.33 20,143.20
IT Expenses
Cost of materials consumed 3o(a) AT Al 9.882.81
Coratruction expenses 30(b) 3.674.28 4.851.83
Employee banefits expense 31 1910.07 1337 '2
Finance cests 32 5€3.11 4496 12
Depreciation and amortization expenses 33 46361 25802
Other expenses 24 91746 G768
Total expenses (1I) 23,341.54 17,507.56
T Profit before tax (I-1I) 3,183.79 2,035 64
IV Tax expense a6
{a) Cutrent tax R41.60 GU3 Y
(b } Defarred tax charge/ {eredit) 2278 (152}
Total tax expense 464.38 €601.73
V Frofit for the year {III - IV} o ) 2,298.41 3,033 89
VI Other comprehensive income
Items that will net ke raclassified to Frofit or Loss :
-Re-measurement pairs / (lesses) en defined benefit plans LL7S 501
-Incorre Tax relating to [tems that will not be reclassified o Profit ar Loss {2.98) {1.78)
Ttams that will be reclazsified to Profit or Loss :
-Exchange differences in translating the financial statements of fareign operations; nel ol taxes 5304 42.85
Total other comprehensive income for the year (net of tax) 6183 46,60
VIl Total comprehensive income far the year (V + VI} 2,360.24 2.080.49
Net profit for the year atiributable to :
-Dwners of the company 2,298 66 2034135
Non-Cantralling intzrest i0.25} 10.26)
Other Comprehensive income for the year attributable to
-Owners of the company 51.83 LR @i
-Mon-Controlling interes: - -
Taotal Comprehensive income for the year atiribulable to
CQwners ol Lhe company 236048 2080.75
-Mon-Controlling interest (1.25) i
WVIII Earnings per equity share (EPS) 37
Basic (in Rs) 1483 TR
Diluted (in Rs) 1433 i
Face value per share (in Rs)* .00 L.ao
= Face value reduced from Rs. 100 to Rs. 1 refer note - 1€
Marerial accownting policies 2
1-52

Accompanying notes to Caonsolidated financial statements

As per our report of even date attached

For § § Kothari Mehta & Co. LLP

Chartered Accountants

Firm's registration number : 000736N 7/ N300441

YA

Jalaj Soni

Partner

Membership No. 528799
Place : Gurugram

Date : May 09, 202€

For and on behalf of the Board of Dj
Varinders Constructions Limited

Varinder Kumar Garg
Chairman
LN 91063868
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Consolidated Statement of Cash Flows for the year ended March 31, 2026
{All amounts in Indian Rupees in millions, unless otherwise stated)

For the year ended

Particulars
March 31, 2026

For the year ended
March 31, 2025

A. CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax 3,162.79 2,635.64
Adjustments for :

Nepreciation af Property, Plant and Equipment's and Intengible Assets 453 81 e 02
Foreign exchange loss/ (gain) {245.21} (156 44)
Interest Expense {ircluding processing fees and others) h70 92 489 55
Interesl Fxpense on lease lizbilities 12.19 6.47
Interest [ncome {171.85) {107 hY)
Interest unwinding on security deposits {0 138) {0.10)
Fair value enange of Mutual funds - 10.3C)
Frovision for expected credit loss 4582 ) 7 6k
Operating profit before working capital changes - 3,817.39 3,193.07

Adjustments for :

(Increase) /| decresse in lrade receivables (2.237.42)

(1.985.78)

(Increase)/Decrease in other financial assats (134.18) (¢ 18)
(Increase) / Decrease 1in other assets (1,5591.8C) [331.46)
{Increasze) / Decrease in [nventories (669.74) [877.61)
(Decrease)/increase in other liabilities 1,006.56 38919
(Decrease)/Increase in trade payables 428.76 85585
{Deerease)/ Increage in ather financial habilities 5T7.23 190.16
(Decreasze)/mcrease in provisions 72.45 1218
Cash generated from/(used in) operating activities 1,200.23 1,537.52
Income Tax Paid (B90.76) €301
Net cash generated from/{used in) operating activities 3158.47 B852.51
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property. plant and equipmen: (2, 670.4°7) [875.€5)
Purchase of mutual fimds 0.10 0.01
Praceeds from: sale of preperty. plant and equipment 42.94 b4
Loan given to the related party {22800 {11522)
Repayment of Loan given by the related part es GS.75 26122
Investment in deposits (net) with banks (412.24) (777 0&)
ta0.4d 10072

Interest Income

(3,147.50)

(1,430.56)

Net cash generated from/{used in) invcsti:;g activities

C. CASH FLOW FROM FINANCING ACTIVITIES

Interest paid (including processing fees and others) (580.07) (468.32)
[nterest on lease liabilities (12.19) (6.47)
Proceeds from long term borrowings 486 Hd 1.G22.24
Proceeds/ (Repayment) of long term barrowings (1,65B.18) (1.458.07)
Proceeds / (repayment) of short term borrewings (ret) 4,068.79 1472097
Principal payments against lease labilihies [64.67) 135,00}
Net cash penerated from/(used in) Financing Activities 2,240.22 881.35
MNet increase/(decrease) in cash and cash equivalents (A+B+C) (588.81) 303.30
Cash and cach equivalents at the beginning of the year o 823.23 519,93
Cash and cash equivalents at the closing of the year 234.42 H23.23
a) Cash and Cash Equivalents included in Statement of Consolidated Cash Flow comprise of following (Refer Note 11(a) ):
Particulars As at As at
March 31, 2026 Mazxch 31, 2025
Clash on Hand a ) 1.89 0.72
Balance with bank
In current gccounts 231.53 #8225,
Total 234.42 823.23




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201D1L1987PLC128578

Consolidated Statement of Cash Flows for the year ended March 31, 2026
{All amounts in Indian Rupees in millions, unless otherwise stated)

b) Reconciliation of changes in liabilities arising from financing activities:

Particulars As at As at
Cashfl Non Cash Change

B 01-April-2024 = == 6 March 31, 2025
Non Current Borrewings (including current maturitiez) 1,052.33 163 98 - 211631
Current Borrowings 1,529.21 1.325.97 - 2 LG TE
Interest Accrued (including Interest on lease liabilities] 5.83 (£84.00) 495 53 1702
Lease Liabilities 4,75 (31.82) 17543 148 59
Total 3,492.16  874.52 671.42 5,038.10
Particulars As at As at

Ca : Non Cash Change
01-April-2025 el R March 31, 2026
Non Current Borrowings {(inchucing currenl masturities) 2,116.31 M,171.64) - 44 67
Current Borrowings 2,756.18 4,058 14 - 5.824.97
[nterast Acerned (including Interest on lease lizbilities) 17.02 134.67) 52,78 5.14
Lease Liahilities ] 146 59 (76.86) 2232 94.05
Total ~ 5,038.10 2,755.62 75.11 7,868.83
Vaterial accounting policies B 2
Acenmpanying noles o Consolidated financial statements 1-52
As per our report of even date attached
For S § Kothari Mehta & Co. LLP Tt For and on behalf of the Board of Directors of
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VARINTIERA CONSTRUCTIONS LIMITED

Corpurate [dentity Number (CIN}:U45201DLI987PLUI285TE

Consolidated 5tatement of Changes in Equity for the year ended March 31, 2026
{All amounts in Tndian Rupecs in millions, unless otherwise stated)

(a) Equily share capital
As at March 31, 2025

Balance as at April 1, 2024

Changes in Equity
Share Capital due to
prior periad errors

Reslaled balance
as at April 1, 2025

Balanece as at Liarch
31, 2025

Changes in equity share
capital during the year

L)

g.14

* Un account of issuz of bomus shares-Refer Note-16

145,45 155 64

As at March 31, 2026 -

Balance as at April 1, 2025

Changes in Equity
Share Capital due to
pricr period errors

Restated balanes
as at April 1, 2025

Balanue as at
March 31, 2026

Changes in equity share
capital during the year

1o0.6d - 155 64 155.64
(b) Other equity -
Ilems of Other Attributable to Attributable to
HReserves and surplus Comprehensive nwners of the Nen-Controlling
Particulars Income company Interest Total
Securities prcmilrm Retained Gencral Reserve Foreign currency
earnings translation reserve

As at April 1, 2024 115.88 4,612.30 329.00 (5.41) 5,048.72 + 3,048.72
Proiit for the vear - 203415 = T 2,034.15 (0.26) 4,053,688
Oaer comprehensive income, net af ineame 1ax 379 - 4235 4R.60 - 46.60
Bonue share wsued e {115.83) - (33.62) [149.45] - _ [(149.45)
As at March 31,2025 - 6,850.20 295.38 34.44 &,940.01 (0.26) 6,979.73
As at April 1, 2025 - 6,650.20 295,38 34.44 G,9680.01 {0 26) 6,975 .76
Frofit for the year - 2,293 66 - - 2,288.66 {{J 15) 2,2493.41
Other comprzhensive incoime, net of meome lax =: a4.7g - 53404 G1.83 - 61,83
As at March 31, 2026 - ’,0957 A5 295.33 B7.48 5,340.51 (0,51} 9.3’?{2:00_
Materal sccounting pelicies 2
Accompanying notes to Consolidated fnancial statemernis 1-52

As per o repan of even date armached For and on behalt of the Board of Directors of
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VARINDERA CONSTRUCTIONS LIMITLED

Corporate Identification Number (CINj: U43201DL1987PLCI28579
Notes forming part ol Consolidated financial statements

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

Corporate Information and material accounting policies information

1.1 Corporate Information

The consolidated financial stalements comprise of financial statements ol Varindera Constructions Limited
(*the Holding Company . “the Parent” or “the Company” or “VCL") and its subsidiaries {collectively refer as
a ‘the Group') for the year ended March 31. 2026. The company is a public company incorporated on 13
December 1987, It is classified as Non- Government Company and registered at Registrar of Companies.
Delhi. The company Identification Number (CIN) is U43201DLI987PLCI28579. Its register address is
affice No. 613, 6th Floor, Plot No. 4. Vishwadeep Tower. District Centre, Janakpuri A-3. West Delhi. India.

110058,

The group has been providing comprehensive and massive construction so'utions in varivus segments of
national importance like housing. institutional. healtheare. aviation. roads and highways. With company’s
rich experience. they cxecule innovative techniques in enginccring. procurement. and construction,
Company’s expertise in the domain increases efficiency. reduces time and cosl overruns and adequately

caters to the needs of a dvnamic environment.

The Consolidated financial statements for the year ended March 31, 2026 were approved by the Beard of

Directors and authorized for issue on Meay 03, 2026,
1.2 Basis of preparation and presentation of consolidated financial statements

i) Statement of Compliance

The consolidated financial statements have been preparcd in accordance with Indian Accounting
Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 notified
under Section 133 of the Companies Act. 2013, (the 'Act), as amended, and other relevant

provisions of the Act.

ii) Historical cost convention

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

(b) Defined benefit plans-plan assets measured at fuir value

iii) I'he consolidated financial statements are presented in Indian Rupees ('TNR') and all values are rounded
to the nearest millions (INR '000,000) up to two decimal places. except when otherwise indicated.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CINY: U435201D1L1987P1L.C 128579
Notes torming part of Consolidated financial stalements

(All amounts in Indian Rupees in millions. unless otherwise stared)

iv) Use of Estimates

The preparation of consolidated Financial Statements in conformity with Ind AS requires the
Management to make estimates and assumptions that affect the reported amount of assets and liabilities
as at the Balance Sheet date, the reported amount of revenue and expenditure for the period, and
disclosures of contingent liabilities as at the 3alance Sheet date. The estimates and assumptions used in
the accompunying consolidated financial statements are based upon the Management's evaluation of
the relevant fucts and circumstances as of the date of consolidated financial statements. Actual results
could differ from these estimates. Estimates and underlying assumptions are reviewed on a vearly
hasis. Revisions to accounting estimates, il any. are recognized in the period in which the estimates are

revised and in any future years affeeted.

v) Operating eycele

The Ciroup adopted an operating cycle based on the praject period ie. start of the project Ll completion ol
the project (achievement of Provisional Completion Date or Completion Date) and accordingly all project-

related assets and liahilities are classitied into current and non-current. Other than the above. 12 months is

considered as a normal operating cycle.
2. Material aceounting policy

I'his note provides a lisl of the material accounting policies adopted in the preparation ol these
consolidated financial statements. These policies have been consistently applied for all yvears presented.

Material accounting policies adopted by the Company are as under:
2.01 Principles of consolidation and cquily accounting

i) Subsidiary
Subsidiary are all entities (including structured entitics) over which the Group has control. The Group
controls an entity when the group is exposed to. ar has rights to. variable returns from its involvement
with the entity and has the ability 1o affect those returns through its power o direct the relevant

activilies ol the entity.

Subsidiary are fully consolidated from the dute on which control is transterred ta the Group. They

are deconsolidated from the date when control ceases.

The Group combines the financial statements of the parent and its subsidiary line by line adiding
together like items of assets, labilites, equity, income and expenses. Intercompany transactions,
balances and unrealised eains on transaclions between group Companies are. eliminated.
Unrealised losses are also eliminated unless the transaction provides evidence of an impairment
of the transferred asset. Accounting policies of subsidiary have been changed where necessary to
ensure consistency with the pelicies adopted by the Group. Details of the Subsidiary are set out in

MNote 52 of Consolidated Financial statement.




VARINDERA CONSTRUCTIONS LIMITED

Corporate ldentification Number (CIN): U43201DL1987PLC128579
Notes forming part of Consolidated financial statements

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

ii) Nan-controlling interests
The Group does not have any non- controlling interests in an acquired entity

I'he suhsidiary and step-down subsidiary companies considered in the consolidated financial

statements is ¢

Name of the entity Country of | Subsidiary / % of shareholding
incorporation Step-down As on March As on March
] Subsidiary 31,2026 31, 2025
Varindera Constructions | Mauritius Subsidiary LO0%, 100%
International Limited B
VCIL Mauritiug Maldives Step-down 65% | 065%
Private Limited - subsidiary
VCL Dubai LLC Dubai Subsidiary 100% —

2.02 Principles of consolidation and equity accounting - Juintly controlled operation

The Holding Company recagnises its direct right to the asscts, labilities, revenues and expenses of
= b

joint operations and its share of any jointly held or incurred assets, liabilities. revenues and

expenses. These have been incorporated in the standalone financial statements of” Holding

Company under the appropriate headings.

2.03 Principles of consolidation and equity accounting - Accounting under Fquity method for

Associate Entities

Under the equity method of accounting, the investments are initially rccogniscd ut cost and adjusted
thereafler to recognise the group’s share of the post-acquisition profits or losses of the inveslee in profit
and loss, and the group’s share of other comprehensive income of the investee in other comprehensive
income. Dividends received ar receivable rom associale are recognised as a reduction in the carrying

amount of the investment.

When the group’s share of losses in an equity-accounted investment equals or exceeds its interest in the
entity, including any other unsecured long-term receivables, the group does naot recognise further

losses, unless it has incurred obligations or made payments on behalf of the other entity.

Unrealised gains on transactions hetween the group and its associate are eliminated to the extent of the
group’s interest in these entities. Unrealised lasses are also eliminated unless the transaction provides
evidence of an impairment of the asset transterred. Accounting policies of cquity accounted investees

have been changed where necessary to ensure consistency with the pelicies adopted by the group.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CING: U45201DL1987PLCT2R379
Notes forming part of Consolidated financial statements

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

2.04 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 ihe consideration to which the group expects to be
entitled in exchange for those goods or services. The group collects Goods and Service Tax on behalf
of government, and thereforc, these ure not consideration to which the group is entitled, hence. these
are excluded from revenuc. The wroup 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 Group recognises revenue [rom engineering. procurement and construction contracts ("LPCT) over
the period of time, as performance obligations are satisfied over time due 10 continuous transfer of
conuol 0 the custormer. EPC contracts are pencrally accounted for as a single performance ubligation

as it involves complex integration of goods and services.

Revenue. where the perlurmance obligation is satistied over time since the group 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 o surveys of work performed i.e. Revenue [rom canstruction and
services activities is recognized over a period of time and the Company uscs the output method 1o

measure progress of delivery.”

Due o the nature of the work required 1o 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- duc to liguidated damages.
price variation clauses. changes in scope. incentives, il any. The Group considers its experience with
similar transactions and expectations regarding the contract in estimating the amount ol variuble
consideration Lo which it will be entitled and determining whelher the estimated variable consideration
should he constrained. The Group includes estimated amounts in the transaction price to the extent it is
probable that a significant reversal of cumulative revenue recogniscd will not occur when the
uncertainty associated with the variuble consideration is resolved. The cslimutes ol variable
consideration are based largely on an assessment of anticipated performance and all infurmation

(historical. current and forecasted) that is reasonably available.

Progress hillings are generally issued upon completion of certuin phases of the work as stipulated in the
contract. Rilling terms of the over-lime contracts vary but are generally buascd on achieving specified
milestones. The difference between the timing of revenue recognised and customer billings result in

changes to contract assets and contract liabilities.




VARINDERA CONSTRUCTIONS LLIMITED

Corporate Identification Number (CIN): U43201D1L19R7PLC 128579
Notes forming part of Consolidated financial stalements

(All amounts in Indian Rupees in millions. unless otherwisc stated)

The contracts generally result in revenue recognised in excess of billings which are presented as
contract assets in the balance sheet. Amounts hilled and duc from customers are classificd s
receivables in the balance sheet, The portion of the payments retained by the customer until final
contract settlement is not considered a significant tinancing component since it is usually intended 1o
provide customer with a form of security for Group's remaining performance as specilied under the
coniract, which is consistent with the industry practice. Contract liabilities represent amounts billed to
customers in cxeess of revenue recognised 1ill date. A liability is recognised for advance paymenis und
it is not considered us a significant financing component because it is used o meet working capilal
requirements at the time ol project mobilization stage. The samc is presented as contract liability in the

balance sheet.

The group 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 dute.

Consideration of significant financing component in a contract

The group receives shorl-term advances from ils customers. Using the practical expedient in Ind AS
115. the group does not adjust the promised amount of consideration for the effects ol a signilicant
financing component il it expects. at contract inception. that the period between the transfer of the
promised good or service 1o the customer and when the customer pays for that good or serviee will
be one year ar less.

Revenue from construction/project contracts executed under joint operations [in terms of [nd AS 171
“Joint Arrangements”]. is recognized on the same basis as adopted in respect of contracts

independently executed by the Group.
Contract modifications

Contract modifications are aceounted for when additions. deletions or changes are approved cither 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 sciling price. Services added that are not distinel are accounted for on a cumulative catch-up
basis. while those Lhat are distinct are accounted for prospectively. either as a separate contract. i
additional services are priced al the standalone selling price. or as a termination of existing contract and

creation of a new contract if not priced al the standalone selling price.
b) Revenue fram scrvices contracts

Service contracts (ineluding operation and maintenance contracts and job work contracts) in which the
group has the right to consideration from the customer in an amount that corresponds directly with the
value to the customer of the group’s performunce completed to date. revenue is recognized when

services are performed and contractually billable,




VARINDERA CONSTRUCTIONS LIMITED

Corporate [dentification Number (CIN): U43201DL1987PLCI28579
Notes forming parl ol Consolidated financial statements

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

2.05 Current versus non-current classification

The group presents asscts and ligbilities in the balance sheel based on current/non-current classilication.

An assel is treated as current when it is:
o Expected to be realized or intended to be sold or consumed in normal operating eycle
o Held primarily for the purpose of trading
e Expected to be realized within twelve months alter the reporting period. or
e cash or cash equivalent unless restricted from being exchanged or used Lo settle a liahility for al least

twelve months aller the reporting period.
All other assets are classified as non-current.

A liability is current when:
et is cxpected Lo be settled in normal aperating cycle.
a1 is held primarily for the purpose of trading.
et is due to be settled within twelve months after the reporting period. or
e There is no unconditional right to defer the settlement of the liability for at least telve months alter

the reporting period.

All other liabilities are classified as non-current.

Deferred tax assels and deferred tax liabilities are classified as non-current assets and liabilities.

For operating cyele details refer 1.2 {v} above

2.06 Foreign currencics
(i) Functional and presentation currency

Items included in the consolidared financial statements are measured using the currency of the
primany cconomic environment in which the entity uvperates (‘the functional currency’). The

Company s consolidated linancial statements are presented in Indian rupee (INR) which is also the

Company’s functional und 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 o7 monetary ussets and liabilities denominated
in foreign currencies at the year-end exchange rate are generally recognized in the statement of prolit

and loss.




VARINDERA CONSTRUCTIONS LIMITED .

Corporate Identification Number (CINJ: U45201DL1987PLCT2E579
Notes forming part of’ Consalidated financial statcments

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

Non-monetary items that are measured in terms of historical cost in a [oreign currercy are translated
using the exchange rates ul 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 lair value

is determined.

Exchange differences

Lxchange 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 2ain
or loss arising on translation of non-monetary items measured at fair value which is reated 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 .
2.07 Property. plant and equipment

Property, Plant and equipment including capital work in progress are stated at cost. less accumulated
depreeiation and accumulated impairment losses, if any. The cosl comprises of purchase price, taxes,
duties. freight and other incidental expenses directly atributable and related o acquisition and
installation of the concerned assels and are further adjusted by the amount of inpul tax credit availed
wherever applicable. Subsequent costs are included in asset's carrying amount or recognized as separate
assets. as appropriate. only when it is probable that future econamic benetit associated with the item will
flow 1o the group and the cost of item can be measured reliably. When significant parts of plant and
cquipment are required to be replaced at intervals. the group 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 il the recognition criteria are satisfied.
All ather repair and maintenance costs ave recognized in profit or loss as incurred. The present value of
the expected cost for the decommissioning of an asset after its use is included in the cost of the

respective asset if the recognition eriteria for a provision are met.

An item of property. plant and equipment and any significant part initially recognized is derecognized
upon disposal or when no future cconomic benefits are expected from its use or disposal. Any 2ain or
loss arising on derecognition of the asset (caleulated as the difference between the net disposal proceeds
and the carrying amount of the assct) is included in the income statement when the asscl is
derecognized.
Capital work- in- progress includes cost of property, plant and equipment under installation / under
development as ar the balance sheet date.

The residual values, useful lives and methods of depreciation of property. plant and equipment arc

reviewed at each financial vear end and adjusted. it appropriale,




VARINDERA CONSTRUCTIONS LIMITED
Corporate Tdenli[ieation Number (CIN): U45201DL1987PLC] 28579

Notes forming part of Consolidated financial statements

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

Depreciation on property. plant and equipment is provided on pro-rata basis on Straight Line value

method using the useful lives of the assets estimated by management and in the manner prescribed in

Schedule 11 of the Companies Act 2013 along with residual value 5%. The useful life 1s as [ollows:

Class of assets | Estimated Useful As per Schedule 11 Method of
. Life* Depreciation
Building 30-60 60) Straight Line
Plant & machinery 812 15 Straight Line
Computers and 3-6 3-6 Straight Line
Servers ]
Furniture and 5-10 10 Straight Line
fixtures
Vchicles R-10 8-10 Straight Lire

#Based on Internal assessment the management believes that the usclul lile

represent the period over which management expects to use these assets.

The land is carried at historical cost and is not depreciated.

2.08 Investment property

given above best

Properties (including those under construction) held to earn rentals and/or capital appreciation are
classilied as an investment property and arc measured and reported at cost. including transaction costs and

horrowing cosls capitalized for qualifying assets, in accordance with the Group’s accounting policy.
Policies with respeel 10 depreciation, useful life, and derceognition are on the same basis as stated in |

supra.

2.09 Intangible assets

*PE

Intangible asscts are recognized when it is probable that the future economic benelits that are

attributable to the asset will [ow to the enterprise and the cost of the asset can be measured reliably.

Intangible assets acquired scparately are measured on initial recognition at cost. Following initia!l

recognition, intangible assets are carricd at cost less accumulated amorlization and accumulated

impairment losses, if any. Internally gencrated intangibles. excluding capitalized development cost. are
not capitalized and the related expenditure is reflecied in statement of Profit and Loss in the period in
which the expenditurc is incurred. Cost comprises the purchase price and any attributable cost of

bringing the asset to its working condition for its intended use.
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Corporate [dentification Number (CIN}: U4S201D1 19R7PLC128579
Notes forming part of Consolidaled lnancial statements

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

The useful lives of intangible assets are assessed as either finite or indefinite, Intangible assets with finite
lives are amortized over their uselul 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 uselul 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
assels with [inite lives is recognized in the statement of profit and loss in the expense categons

consistent with the function of the intangible assets,

Intanaible assets with indefinite uscful 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 (o be supportable, If not, the change in

useful life from indefinite to finite is made on a prospective basis.

Giains or losses arising from the disposal of the intangible assets are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognized in the statement of

profit and loss when the assets are disposed off.

Intangible assets with finite useful life are amortized on a Straight Line value method over the
estimated uselul ceonomic lilfe of 3 yvears. which represents the period over which the group expecls o

derive economic henefits from the use ol the assels.

Intangible Assets under development includes cost of inlangible ussets under development as at the

balance sheet date.
2.10 Financial instruments

A financial instrument is any contract thal gives rise o a financial asset of one entity and a financial

liability or equity instrument of another entity.
Compound financial instruments

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

CONVETSIoN.
(i) Financial Assets
The group classifies its financial assets in the following measurement catcgorics:
s Those lo be measured subsequently at fzir value (either through other comprehensive income. or

through profil or loss),
® ' hose measured at amaortized cosl.
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The classitication depends on the entity's business model for managing the financial assets and the

contractual terms of the cash How.,

I'he Group’s business model for managing financial assets refers 1o how it manages its ITnancial assets
in order to generate cash [lows, The business model determines whether cash lows will resull from

collecting contractual cash flows. sclling the financial assets. or both.
Initial recognition and measurement

All financial asscts (not recorded at fair value through profit or loss) are recognized initially at fair
value plus transaction costs that are attribuiable to the acguisition of the [linancial assct.
Transaction cost of financial assets carried at fair value through profit or loss are expensed in

profit or loss.
Subsequent measurement
For purposes ol subsequent measurement. financial asscls are classified into following categorics;

e  Debt instruments at fair valuc through profit and loss (I'VIT'L)
s Debt instruments at fair value through other comprehensive income (FVTOCT)
e Dcbtinstruments at amortized cost

e liguity instruments

Where assets are measurcd at [air value, gains and losses are either recognized entirely in the statement
of profit and loss (ie. fair value through profit or loss). ar recognized in other comprehensive income
{i.e, fuir value through other comprehensive income). For investment in debt instruments. this will
depend on the business model in which the investment is held. For invesiment in cguity instruments.
this will depend on whether the group has made an irrevocable election at the time ol initial

recognition Lo account for equity instruments at FVTOCL
Debt instruments at amortized cost
A Debl instrument is measured at amortized cost if both the following conditions arc mel:

a) Business Model Test: The objective is to hold the financiul usset o collect the contractual cash
flows (rather than to sell the instrument prior to its contractual maturity to realize its fair value

changes).

e Debt instrunient give rise on specilic

h) Cash flow characteristics test: The contractual terms of €
dates to cash flows that are solely payments of principal and interest on principal amount outstanding.
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This category is most relevant 1o the group, After initial measurement. such [financial assets are
subsequently measured at amortized cost using the elfective interest rate (EIR) method. Amantized cost
is calculated by taking into account any discount or premium on acquisition and [ees or costs that are an
integral part of EIR. CIR is the rate that exactly discounts the estimated future cash receipts over the
cxpected life of the financial instrument or a shorter period. where appropriate. to the gross carr ing
1e effective interest rute. the group estimates (he

amount of the financial asset. When calculating t
expected cash flows by considering all the contractual terms of the financial instrument but does naot
consider the expected credit losses. The EIR amortization is included in other income in profit or Joss.
The losses arising from impairment are recognized in the profit or loss. I'his category generally

applies to trade and other receivables.
Debt instruments at fair value through OCI

A Debt instrument is measured at fair value through other comprehensive income if following criteria

are met:

a) Business Model Test: The objective of financial instrument s achieved by both collecting

contraclual cash flows and tor selling financial assets.

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

e FVTOC] category are measured initially as well as at cach reporting

Debt instrunent included within
date at fair value. Fair value movements are recognized in the ather comprehensive income (OCT). exeept
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 ol assel. cumulative gain or loss
previously recognized in OCI is reclassified from the cquily to statement of profit & loss. [nterest earnad
whilst holding FVTOCI financial asset is reported as interest income using the EIR method.

Debt instruments at FVTPL

VP s a residual category for financial instruments, Any financial instrument. w hich does not meet the
eriteria for amortized cost or FVTOCL is classified as at FVTPL. A gain or loss on a Debl instrument that
is subsequently measured at FVTPL and is not a part af a hedging relationship is recognized in slatement
and loss within other gains or losses in Lhe

ol profit or loss and presented net in the statement of profi
period in which it arises. Interest income from these Debt instruments is included in other income.

Derecognition

A financial asset (or. where applicable. o part of a financial asset or part ol'a group of similar financial

assels) is primarily derecognized (i.e. removed from the group’s halance sheet) when:

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

e The group has transferred its rights to receive cash [lows from the asset or has assumed an
obligation to pay the reecived cash flows in full without material delay to a third party under a
"pass-through" arrangement and cither:
a) The group has transferred the rights to receive cash flows from the financial assels or
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b) The group has retained the contractual right to receive the cash flows of the financial asset but

assumes a contractual obligation to pay the cash flows Lo one or more recipients.

Where the group has transferred an assct. the group evaluafes whether it has transferred
substantially all the risks and rewards of the ow nership of the financial assets. o such cases.
the financial asset is derecognized. Where the entity has not transferred substantially all the
risks and rewards of the ownership of the financiul assets, the financial assct is not

derecognized.

Where the group has neither transferred u [inancial asset nor retains substantially all risks and
rewards of ownership of the financial assel. the [inancial asset is derecognized if the group has
not retained cantrol of the financial asset. Where the group retains control of the financial
asset. the asset is continued 1o be recognized to the cxtent of continuing involvement in the

financial asset.

Impairment of financial assets

In accordance with Ind AS 109, the group applies the cxpected credit losses (1CL) model for
measurement and recognition of impairment loss on the following financial asset and credit risk
exposure

e [inancial assets measured at amortized cost:

o Tinancial assets measured at fair value through other comprehensive income (FVTOCI)

The group follows a "simplificd approach” for recognition of impairment loss allowanee on:

s Trade receivables or contract revenue receivables:

Under the simplified approach. the group does not track changes in credit risk. Rather, it recognizes
impairment loss allowance based on lifetime ECLs ut each reporting date. right [rom its initial
recognition, The group uses @ provision matrix to determine impairment loss allowance on the
portfolio of trade receivahles. The provision matrix is based on its historically observed defaull rates
over the expected life of trade reccivable and is adjusted for forward-looking estimates. AL cvery
reporling date, the historically observed default rates are updated and changes in the forward-

looking cstimates are analyzed.

For recognition of impairment loss on other financial assets and risk exposure, the group
determines whether there has heen a significant increase in the eredil risk since initial recognition.
If eredit risk hus not increased signiticantly. 12-month ECL is used to provide [or impairment loss.
However. if credit risk has increased significantly. lifetime ECL s used. [T in subsequent periads.
the credit quality of the instrument improves such that there is no longer a significant increase in
credit risk since initial recognition. then the group reverls to recognizing impairment loss

allowance based on 12- months ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected lifc of a financial instrument. ‘The 12Z-month ECL is a portion of the liletime ECL that
resulte from default cvents that are possible within 12 months after the reporting date,

W DE
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ECL is the difference between all contractual cash flows that are due o the group in accordance with
1e contract and all the cash Hows that the entity expects to reecive (ie., all cash shortfalls).

L
discounted at the original EIR. When estimating the cash flows, an entity is required (o 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 reliubly, then the entity

is required to use the remaining contractual term of the financial instrument.

{h) Cash flows from the sale of collaleral held or other credit enhancements that are integral 10

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.

[he balance sheet presentation for various [inancial instruments is described below: -

{a) Financial assets measured at amortized cost: ECL is presented as an allowance. ie. as an
integral part of the measurement ol those assers in the balance sheet. The allowance reduces the
net carrying amount. Until the asset meets write-off criteria, the group does not reduce

impairment allowance [rom the gross carrving amount.

(h) Debt instruments measured at FYTOCI: For debt instruments measured at FVTOCL the
1 remains at

expected credit losses do not reduce the carrying amount in the balunce sheet. whic
fair value. Instead, an amount equal ta the allowance that would arise if the assel was measured
al amortized cost is recognized in other comprehensive income as the "accumulated

impairment amount".
Trade Receivahles

Trade receivables are amounts due from customers for goods sold or services performed in the
ordinary course of business. They are generally due for settlement within one year and therelore are
all clussilied as current. Where the settlement is due after one year. they are classified as non-current,
Trade receivahles are recognized initally at the amount of consideration that is unconditional unless
they contain significant financing components. when they are recogrized at fair value. The group
holds the wade receivables with the objective to collect the contractual cash Jows and therefore
measures them subsequently at amortized cost using the effective interest method. Further, trade
receivables include retention money receivable from the customers on expiry of the defect
liahility period. Ilowever, the group has an option to get the refund of the above receivables il

bank guarantee is provided.
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Contract Assets

A contract asset is the entity’s right to consideration in exchange for goods or sery ices that the
entity has vransterred o the cuslomer. A contract asset hecomes u receivable when the cnlily s
right o consideration is unconditional. which is the case when only the passage ol time is required
hefore payment of the consideration is due. The impairment of contracl assets is measured.

presented and disclosed on the same basis as rade receivables.
(ii) Financial liabilities:

Initial recognition and measurement

Financial liabilities are classified at initial recognition as financial liabilities at fair value through
profit or loss, loans and barrowings. und payables. net of directly attributable transaction costs. The
eroup financial liubilities include loans and borrowings including hank overdrall, trade payables,

trade depasits, retention money. liabilities towards services and other payvables.

Subsequent measurement
[he measurement of financial liabilitics 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 [inancial liabilities designated upon initial recognition as at fair value through profit ar 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 group that are not designated as hedging instruments in a hedge relationship us defined by
Ind AS 109. The separated embedded derivate are also classilied as held for wading unless they are

designated as effective hedging instruments.

Giains or losses on liabilities held for trading are recognized in the statement of profitand loss.

Iinancial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such al the initial date of recognition. and only if the criteria in Ind AS 109 are
satisfied. For liabilitics designated as FVTPL. fair valuc gains/ losses attributable to changes in own
credit risk are recognized in OCI. These gains/ losses are not subsequently wransferred to profit and
loss. However, the group may transfer the cumulative gain or loss within equity. All other changes in
fair value of such liability are recognized in the stutement of protit or loss. The group has not

designated any financial liability as at fair value through prolit and loss.
Trade Payables

hese amounts represent liahilities for goods and services provided to the group prior to the end of
the financial vear which are unpaid. ‘Irade and vther payables are presented as current liabilities
unless payment is not due within 12 months after the reporting period. They are recognized initially
at fair value and suhsequently measured at amortized cost using Effective interest rate method,
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Contract Liabilities

A contract Iiafsililj-' is the ohligation (o Lransfer goods or services to 4 customer for which the group
has received consideration (or an amount ol consideration is due) from the customer. It a customer
pays consideration before the group transfers goods or services o the customer. contract liability is
recognized when the payment is made or the payment is due (whichever is earlicr). Contract

linbilities are recognized as revenue when the group performs under the contract.

Impairment of assets

As at the end of each accounting vear. the carrying amounts of PPLL investment property. intangible
assets and investments in associate are reviewed (o determine whether there is any indication that those
assets have suffered an impairment loss. It such indication exists. the PPIL investment property.
intangible assets and investments in associate are tested for hnpairment so as to deermine the

impairment loss, if any.

An impairment is recognized to the extent that the carry ing amount of receivable or asset relating to
contracts with customers () the remaining amount of consideration that the group expects Lo receive
in exchange for the goods or services to which such asset relates; less ( b the costs that relate directly

w providing thase goods or services and that have not been recognized as expenses.

Impairment loss is recognized when the carry ing 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

(i) In the case of a cash generating unit (the smallest identifiable group of asscls that generates
independent cash [Tows). at the higher of the cash generating unit’s fair values less costs to sell

and the value-in-usc.

Loans and borrowings

Borrowings are initially recognized at fair value, net of transaction cost incurred. After initial
recognition. interest-bearing borrowings are subscquently measured at amortized cost using the
ElTective interest rate methad. Gains and losses are recognized in profit or loss when the liabilitics
are derecognized as well as through the Effective interest rate amortizalion process. Amortized cost
is calculated by taking into account any discount or premivm on acquisition and [ees or costs that are
an integral part of the Effcctive interest rate. The Effective interest rate amortization is included as

finance costs in the statement of profit and loss.

Borrowing is classified as current liabilities unless the group has an unconditional right o defer

settlement of the liability for at least 12 months after the reporting perioad.




VARINDERA CONSTRUCTIONS LIMITED

Corporale Identification Number (CIN): 143201 DL 1987PLC128579
Naotes forming part of Consolidated (inancial statements

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

Derecognition

ization under the liability is discharged or cancelled

aolg

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

ol profit and loss.

Offsetting of financial instruments:

Financials assets and financial liabilitics are offset and the ret amount is reported in the balance shee
if there is & currently enforceable legal right o offset the recognized amounts and there is an intention

10 settle on a nel basis, to realize the assets and scttle the liabilities simultaneously.

Reclassification of financial assets/ financial liahilities

alion of financial assets and liabilitics on initial recognition. After

The group determines classi
initial recognition. no reclassification is made for financial assets which are eguity instruments and
financial labilities. For financial assets which are debt instruments. a reclassification is made only if
there is a change in the business model for managing those assets. Changes (o the business madel are
expected to be infrequent. The group’s senior management determines change in the business model
e group’s operations. Such

as a result of external or internal changes which are significant Lo {
changes are evident to external partics. A chunge in the business macdel oceurs when the group either
begins or ceases to perform an activity that is significant to its operations. 11 the group reclassities
financial assets. it applies the reclassitication prospectively [rom the reclassification date which is Lhe

tirst day of the

immediately next reporting period [ollowing the change in business model. The group does not

restate any previously recognized gains. losses (including impairment gains or losses) or interest.
2.11 Inventorics
a) Basis of Valuation:
Inventories are valued at lower of cost and net realizable value after providing cost of

obsolescence, if any. However. materials and other items held for use in the production of
ow cost il the finished products in which they will bhe

inventories are not wrilten down be
incorporated are expected to be sold at o1 above cost. The comparison of cost and net realizable value

is made on an item-by-item basis.
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b) Method of Valuation:

(i) Cust of raw materials and Construction materials has been determined on moving weighted
average cost method and comprises all costs of purchase. duties. tuxes (other than those
suhsequently recoverable [rom tax authorities) and all other costs incurred in bringing (he

inventories to their present location and condition.

(ii) Real estate: Land and buildings held as real estate inventory is valued at cost or net realizable

value whichever is lower.

Net realizable value is the estimated selling price in the ordinary course of business. less estimated

costs of completion and estimated costs neeessary Lo make the sale.
2.12 Taxes

[ncome lux expense comprises current tax expense and the net chanze 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 [ncome or directly in equity. in which
case. the current and deferved tax are also recognized in Other Comprehensive Income or directly in

equity. respectively.
Current lax:

Current tax expenses are accounted in the same period o which the revenve and expenses relate.
Provision for current income tax is made for the tax liahility payable on laxable income after
considering  tax allowances. deductions and exemptions determined in accordance with the

applicable tax rates and the prevailing tax laws.

The group’s management periodically evaluates positions taken in the tax returns with respect o
situations in which applicable tax regulations are subject (o interpretation and establishes pravisions

where appropriate,

Current tax assels 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 liahility on a net basis.

Deferred tax: g

Deferred income tax is recognized using the balance sheet approach. Delerred tax assets and liabilitics
are recognized for deductible and taxable temporary diflerences arising between the tax base ol assets

and liahilities and their carrying amount in consolidated linancial statements.

Deferred income tax assets are recognized 1o the extent that it is probable that taxable profit will be
available against which the deductible temporary differences and the earry [orward ol unused tax credits

and unused tax losses can be utilized,
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The carrying amount of deferred Lax assels is reviewed at each reporting date and reduced to the extent
that it is na longer prabable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilized. Unrecognized deferred tax asscls are re-ussessed at each reporting date
the

and are recognized to the extent that it has become probable that future taxable profits will allow t

delerred tax asset o be recovered.

Deferred tax labilities and asscts are measured at the tas rates that are expected to apply in the period in
which the liahility is settled or the asset realized. based on tax rates (and tax laws) that have been

enacted or substantially enacted by the end ol the reparting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to sct ofT current
tux ussels against current tax liabilities and when they relate to income taxes levied by the same taxation

authority and the group intends (o settle its current tax assets and liabilities on a net basis.
2.13 Other Income

Interest Income

[nterest income from a financial assel is recognized when itis probable that the economic benefits will
flaw ta the group and the amount of income can be measured relinbly. Interest income is accrued on a
time proportion basis by reference 1o the principal outstanding and cifeetive interest rate (EIR).

EIR is the rate that exactly discounts the estimated future cash receipts aver the expected life of the
linuncial instrument or a shorter period. where appropriate. to the gross carrying amount ol the financial

asscl. Interest ineome is included in other income in the statement of profit and loss.

Other Operating Revenue

[neentive and subsidies are recognized when there is reasonable assurance that the group will comply
with the conditions and the incentive will be reccived and the amount of income can he reliably

measured.

Revenue from scrap sales and other ancillary sales is recognized when the control over the goods is

transferred to the customers.
2.14 Emplayee henefits
(i) Short-term obligations

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

estimated reliably.
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(ii) Defined Contribution Plan

The Group's Employees Provident Fund Organization (EPFO), Pension Fund and Employees State
Insurance (ES1) are defined contribution plans. Oslizations for contributions to defined contribution
plans are recognized as an cmployee benefit expense in profit or loss in the periods during which the
related services are rendered by employees.,

Prepaid contribution is recognized as an assets to the extent that a cash refund or reduction in future

payments is available.

(iii) Defined Benelit Plan

Retiremeni herefit 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 delined benefit
obligation at the balance sheet date. together with adjusunents for unrecognized actuarial 2ains or
losses and past scrvice costs, The defined berefit 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 delined benefit Lability (excluding amounts included in
net interest on the net defired henefit liability). are recognized immediately in the balance sheet
with @ corresponding debit or credit to retained carnings through OCT in the period in which they

oceur. Remeasurements are not reclassified to profit or loss in subsequent periods.
Past service costs are reeognized in profit or loss on the earlier of:

(i) The date of the plan amendment or curtailment, and
(ii) T'he date that Lhe group recognizes related restructuring costs.

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

The Group recognizes the following changes in the net defined benefit obligation as an expense in the

statement of profit and loss:

(i) Service cosls comprising current service costs, past-service costs. guins and losses on curtailments
and nonroutine settlements: and

(ii) Net interest expense ar incomce
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2.15 Leases

Lcases are accounted for using the principles of recognition. measurement, presentation and disclosures

as sctout in IndAS 116-"Leases™.

Group as a lessee

On inception of a contract. the group assesses whether it containg 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 (o use the asset and the obligation under the lease to make payments are
recoanized in the Group's consolidaled [inancial statements as a right-of-use asset and a leasc

liability.

[Lcase contracts may contain both lease and non-lease companents. The Group allocales payments in the
contract o the lease and non-lease components based on their relative stand-alone prices and applics the

lease accounting modcl only Lo lease components.

Right to use Assets

measurement. initial direct costs incurred. and lease payments made at or belore the commencement date
Jess any lease incentives received. Right-of-use assets are depreciated to a residual value over the rights-

wever is lower. Right-af-use assels are also

ease term. whic

of-use assets estimated uscful life or the
adjusted for any re-measurement of lcasc liabilitics and are subject to impairment testing. Residual

value is reassessed at each reporting dare.

l.ease liahility

The lease liability is initially measured at the presenl value ol the lease payments to be made over the
lease term. The lease pavments include fixed payments (including “in-substence fixed” payments) and

variable lease payments that depend an an index or a rate. less any lease incentives receivable. “In-
substance fixed” payments are payments that may. in form. contzin variability but that, In substance. are
unavoidable, In calculating the present value of lease payments, the Group uses ils incremental
borrowing rate at the lease commencement date if the interest rate implicit in the lease is not readily

determinable.

The leuse term includes periods subject to extension options which the Group is reasonably certain 1o
exercise and excludes the elfect of early termination options where the group is not reasonably certain that it

will exercise the option. Minimum lease payments include the cost of a purchase option if the group is

reasonably certain it will purchase the underlying asset alter the lease term.

Alter the commencement date. the amount of lease liahilities is increased o reflect the aceretion of
interest on lease liubility and reduced for lease payments made. [n addition. the carrying amount ol lease
liabilitics is re-measured il there is u modification c.g. a change in the lease term. 2 change in the “in-

substance fixed” lease payments or as o resull o a rent review or change in the relevant index or rate.
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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 ar condition that triggers the payment oceurs, In respect of variable
leases which guarantee a minimum amount of rent over the lease term. the guaranteed amount is
considered to he an “in-substance fixed’ lease payment and included in the initial caleulation of the
lease liability. Payments which are “in-substance [ixed” are charged against the lease liahility.

The Group has opted not to apply the lease accounting madel to intangible assets. leases of low-value
eases are

i

assets or leases which have a term of less than 12 maonths, Costs associzted with these

recognized as an expense on a straight-line basis over the lease term.
| ease payments are presented as [ollows in the Group's statement of cash flows:

i) short-term lease paynients, payments for leases of low-value asscts and variable lease payments
that are not included in the measurement of the lease liabilitics are presented within cash flows

from operating aclivitics:

case liabilities are presented within cash flows

i} payments for the interest element ol recognized

from financing activities: and

ement of recognized lease liabilities are presented within cash

i) Puyments for the principal ¢
[Mows [rom lnancing activities.

Group as a lessor

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

over the lease term on the same hasis as rental income.

2.16 Earnings per share

Basic earnings per share are caleulated by dividing the net profit or loss for the year attributable Lo equity
shareholders by the weighted average number ol eguities shares outstanding during the year. The
weighted average number of equitics shares oulstanding during the year is adjusted tor events such as
bonus issue. bonus element in a rights issue. share split, and reverse share split (consolidation of shares)

that have changed the number of equities shares outstanding, without a corresponding change in

FCSOUrCCs.

For the purpase of calculating diluted earnings per sharc. the net profit or loss for the year attributable to
equity shareholders and the weighted average number of shares oulstanding during the year are adjusted

for the effect of' all potentially dilutive equity shares.
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2.17 Borrowing Costs

Borrowing cost includes interest and other costs incurred in connection with the borrowing of funds und
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 uan adjustment to the borrowing

COSt.

Borrowing costs directly attributable Lo the uequisition. construction or production ol un usset that
necessarily takes a substantial perind of time o get ready for its intended use or sale are capitalized as
part of the cost of the respective asset. Capitalization ol Borrowing Cost is suspended and charged
1o the statement of profit and loss during extended periods when active development activity on the
qualifying asset is interrupted.  All other borrowing costs are recognized as expense in the year in

which they oceur.
2.18 Cash and Cash Equivalents

I'or the purpose of presentation in the statement of cash flows. cash and cash cquivalents includes cash
on hand. deposit held at call with financial institutions. other short - term. highly liquid investments
with original maturities of three months or less that are readily convertible to known amounts of cash
and which are subject 10 an insignificent risk ol changes in value. and bank overdrafts. Bank overdralls

are shown within borrowings in current liabilitics in the balance sheet.
2.19 Provisions and Contingent Liabilities Provisions

A provision is recognized when the group has a present obligation {legal or constructive) as a result of
past event. it is probable that an outflow ol resources embodying economic benefits will be required 1o
settle the obligation and a reliable estimate can be made ol the amount of the obligation. These estimales
are reviewed at each reporting date and adjusted 1o reflect the current best estimates. [f the effect ol the
time value of money is materizl, provisions are discounted using a current pre-lux 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 linance cost,

Contingent liabilities

A contingent liability is a possible obligation that arises from pasl events whose existence will be
conlirmed by the oceurrence or non-occurrence of one or more uneertain future events beyond the
control of the group or a present obligation that is not recognized because it is not probable that an
outflow of resources will be required Lo selile the obligation. A contingent labilit zlso arises in
extremely rare cases. where there is a liability that cannot be recognized because it cannot be measured
reliably. The group does not recognize a contingenl liubility but discloses its existence in the

consolidated linancial statements unless the probability of outflow ol resources is remote.

Contingent assefs
Contingent assets are not recognized in the consolidated linancial statements. Contingent assels are
disclused in the consolidated finarcial statements to the extent it is probable that economic benefits will

flow to the Group from such assets.
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A

Provisions, contingent liahilities. contingent assels and commitments are reviewed at each halance sheet

date.
2.20 Fair value measurement

The group measures financial instruments at fair value at cach balance sheet date.

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

(i) In the principal market for asset or liability, or

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

The principal or the most advantazeous markel must be accessible by the group.

The lair value of an asset or liability is nteasured using the assumptions (hat market participants would
use when pricing the assel or lability, assuming that market participants act in their cconomic best

interest.

A fair value measurement of a non- financial asset Lakes inte account a market participant’s ability to
generate econonic benefits by using the assct 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 group uses valuation techniques that are appropriate in the circumstances and for which sulficient
data are available o measure fair value. maxinizing the use of relevant observable inputs and minimizing

the nse of unobscrvable inpuls.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial
stutements are categorized within the fair value hierarchy. described as follows, basced on the lowest

1€ fair value measurement as a whale:

level input that is signilicant Lo
Level 1- Quoted (unadjusted) marker prices in active markets for identical assets or liabilities

Level 2- Valuation techniques for which the lowest level input that-is signilicant o the fair value

meuasurement is divectly or indirectly observahle

Level 3- Valualion 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 consolidated financial statements un u recurring basis,
the group 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

whaole} at the end ol each reporting period,

For the purpose of fair value disclosures. the group 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.
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221

2.2

(5]

2.24

2.25

Exceptlional items
Items which are material by virtue of their size and nature are disclosed sepurately as exceptional items

lo ensure thal consolidated lnancial statements allow an understanding of the underlying performance

of the business in the year and to lacilitate compariscen with prior vear.

Segment Reporting

Operaling segments are defined as components ot an entity where disercle financial information is
evaluated regularly by the chiel operating decision maker (CODMY in deciding allocation of resources
and in assessing performance.

Statement of cash flows

Statements of cash flows is made using the indireet method, whereby prolit before tax is adjusted for the
s ol past or future cash receipts or

effects of transactions of non-cash nature. any deferral acerua
sociated with investing or linancing of cash flows. The cash

payments and item of income or expense 2
flows frum operating. financing and investing activities of the group are scgregated.

Government Grants and Government Assistance

surance that the grant will be

Government grants/subsidics arc recognised where there is reasonable 2
received and all attached conditions will he complied with. I[ the grants/subsidies relate 1o an expense
item. they are recognised as income on a systematic basis over the periods that the related costs. lor
which they are intended to compensate. are expensed. The grants, whose primary condition requires the
Company to purchase. construct or othenvise acquire long-term assets. are recognised as deferred
income and they are recognised as income in equal emounts over the expeeted uselul lives of the
related assets. [f the grants/subsidies are related o subvention a particular expense. deducted from that
expense in the vear ol recognition of government grants/ subsidies.”

Significant accounting judgements, estimates and assumptions

I'he preparation of the Group's consolidated financial statements requires management Lo make
judgments. estimates and assumptions that alfect the reported amounts of revenyes. expenses, assels
and liabilities, and the accompanying disclosures. and the disclosure of contingent liabilities.
Uncertainty about these assumptions and estimates could result in vutcomes that require a material

adjustment 1o the carrying amount of the asset or liability affected in future periods,

Judgements
In the process of applying the Group’s accounting policics. management has made the following

judgmients, which have the most significant effect on the amounts recognized in the consolidated

lTnancial statements.

a) Recognition af deferred taxes
The extent to which deferred tax asscts can be recognized is based on an assessment of the

probability of the future taxable incame against which the deferred tux assets can be utilized.
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b) Impairment of Financial assets

The impairment provisions of financial asscts are based on assumptions aboul Lhe risk of default

and expected luss rates. The group uses judgment in making these assumptions and sclecting the
inputs to the impairment calculation, based on the groups 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 consolidated selling price of the goods translerred
to the customer. Al each balance sheet dare. hasis the past trends and management judgment. the
group assesses the requirement of recognizing provision against the sales returns for its products and
in case. such provision is considered necessary. the management muake adjustment in the revenue.

However. the actual Tuture outcome may be different from this judgement,

d) Impairment of non-financial assets
The group assesses al each reporting date whether there is an indication that an asset may be
impaired. [F any indication exists. or when annual impairment Lesting lor an assel is required. the
group estimates (e asset's recoverable amount. An assets recoverable amount is the higher ol an
ue in use. It s determined [or an individual

assel's CGU'S fair value less cost of dispusal and its va
assct. unless the asset does not generate cash inflows that are largely independent of those [rom other
assets or group’s of assets. Where the carrying amount ol an asset or CGU exceeds its recoverable
amount. the asset is considered impaired and is written down (o its recoverable amount.

In assessing value in use. the estimated future cash flows arc discounted to their present value using
a pre-tax discount rale that reflects current market assessments ol 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. 1f no such transactions can be identified. an appropriate vuluation model is
wsed. These calculations are corroborated by valuation multiples, or other fair value indicators.

e) l.eases
Ind AS 116 requires lessees o determine the lease term as the non-vancellable period of a lease
adjusted with any option to extend or erminate the lease. if the use of such option is reasonably
certain, The group makes an assessment on Lhe expected lease term on 2 lease-by-lease basis and
there by assesses whether it is reasonably certain that any options to extend or terminate the conlracl
will he exercised. In evaluating the lease term, the group considers factors such as significant
leasehold improvements undertuken over the lease term, costs relating o the termination ol the

case term reflects the

lease efc. The lease term in [uture periods is reassessed to ensure that the

current economic circumstances.
2.26 Gronp’s Estimates and assumptions

The key assumptions concerning the future and ather key sources of cstimation uncertainty at the
reporting date. that have a signilicant risk ol causing a material adjustment 1o (he carny ing amounts of
assets and liabilities within the next financial veur, are described below. The group based ils assumptions
and estimates on parameters available when the consolidated financial statements were prepared.
Existing eircumstances and assumptions about future developments. however. may change due 1o market
changes or circumstances arising beyond the control of the group. Such changes are reflected in the

assumptions when they oceur.
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a)

h

.

d)

Taxes

Uncertainties exist with respect 1o 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 agrecments. differences arising
hetween the actual results and the assumptions made. or future changes to such assumptions. could
necessitate future adjustments to lax income and expense already recorded. The group establishes
provisiuns. based on reasonable estimates. The amount of such provisions 15 bused on various factors.
such as experience of previous tax audits and differing interpretations of lux regulations by the

taxable entity and the responsible tax authority

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 muy differ from actual developments
in the future. These include the determination of the discount rate. luture salary increases. martality
rates and future pension increases. Due fo the complexity of the valuation. the underlying
assumptions and its long-lerm nature. a defined benefit obligation is highly sensitive to changes in
these assumptions. All assumptions are reviewed at each reporting date. In determining  the
appropriate discount rate, manzgement considers the interest rates ol long-term government bonds
ion of the defined benetit obligation.

with extrapolated maturity correspanding to the expected dura

The mortality rate is based on Assumptions regarding future mortality are sct based on actuarial
advice in accordance with published statistics (i.e. IALM 2012-14 Ultimate). These assumptions
translate into an average life expectancy in vears al relirement age. Future salary inereases and
pension increases are based on expected future inflation rates. Further details aboul the assumptions

used, including a sensilivity analysis, are given in Note 40,

Fair value measurement of financial instrument

When the Tair value of financial assets and finuncial liabilities recorded in the balance sheet
cannot be measurcd bused on quoted prices in active markets, their fair value is measured using
valuation techniques including the Discounted Cash I'low (DCF} model. The inputs (o these models

are taken from ohservable 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

liuidity risk. credit risk and volatility. Changes in assumptions about these lactors could affect the

reported fair value of financial instruments.

Property, plant and equipment and intangible assets

The charge in respect of perindic depreciation is derived after determining «n eslimate of an asset’s
expected useful life and the expected residual value at the end ofits life. The uselul lives and residual
values of the group’s assets are determined by management at the time the asscl is ucquired and
reviewed periodically. including at each financial year end. For managements estimates on uselul life

of assets para no 2.07 of the accounting policy.
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3(a). Property, plant and equipment

Particulars Land* Buildings* Furniture Plant Vehicles Computer Total
and fixtures and equipment
Gross Carrying Amount
As at April 01, 2024 34.08 153.11 19.42 1,676.52 66.55 12.18 1,961.86
Acditic - 53.03 19.73 €51 08 36 88 g 26 785.86
Dizposals /Discards - 0.0z} [7.80) 314) {rira ] {11.23)
Exchange fluctuation - .78 0.23 16.25 1,14 C.08 19.48
As at March 31, 2025 o 34.08 212.92 39.36 2,346.86 101.44 21.31 2,755.97
Additionas 38,50 4356 35 PALN K] 1958467 3169 19.99 2,513.33
Disposals/Discards - [L.51) 145.15] (0.0 - (46.76)
Exchange fluctuation 1.09 2.96 0Tz 45.04 2.683 02D 60.54
As at March 31, 2026 73.77 653.73 67.20 4,305.21 135.67 41.50 5,283.08
Accumulated depreciation
As at April 01, 2024 - 29.41 240.38 19.98 5.38 298.75
Charge for the year Ad L 175.79 7.58 £,51 216.20
cards - - (4.22) {0.258) (0.19) (4.68)
Exchange flustuadon - L.21 a0 .42 41.686
As at March 31, 2025 - 54.85 414.83 2772 ~ 515.63
Chargs for the year = 33.93 298.57 11.97 708 412.42
Disposals/Discard: = - (n17) 3.87) % (3.82)
Hxeharge fhuctuat - = .43 022 1103 013 17.85
As at March 31, 2026 - 143.23 19.23 721.06 17.86 942.08
Net Carrying Amount
As at March 31, 2026 73.77 516.50 47.97 3,584.15 94.97 23.64 4,341.00
As at March 31, 2025 34.08 158.07 30.88 1,932.03 74.72 11.56 2,240.34

* Title deeds ¢f immovable properties are held in the name of the Group.
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3(b). Investment Praoperty

Particulars Building™ Total
Gross carrying value

As at April 01, 2024 9.56 9.56
Additions = -
Dizposals - -
As at March 31, 2025 0.58 9.56
Diznasals & -
Asg at March 31, 2026 9.56 8.56
Accumulated Depreciation

As at April 01, 2024 1.54 1.54
Charge for the vear 0.at 051
Disposals - -
As at March 31, 2025 2.08 2.05
Charge for th 031 051
Disposals - -
As at March 31, 2026 2.56 2.56
Net carrying value

As at March 31, 2026 7.00 7.00
As at March 31, 2025 7.51 7.51

Particulars

For the year ended
March 21, 2026

" Renzal Income

For the year ended
March 31, 2025

0.59 .53
Profit from investment property before depreciation 0.59 0.55
Leszs Depre - (0.51) (.51}
Profit / (loss) from investment property 0.08 0.04

Restrictions on realizability and contractual chligations

The Group has no restrictions on the raalizability of any of its investmen: properties and 't 13

enhancemants,
_ Fair Value
Particulars As at As at
Warch 31, 2026 March 31,2025
Buiiding 100.13 162,13

Estimation of fair value

The va.uation of the building has been

concemned area ba

v a registered approved valuer defired
arevalent retes and other observable marked i
*Tile deeds of immovasle properties are held in the nemea of the Group. N.

NEW DELE

under na contractua. obligations to either purchase, construct o davalop irvestment properties or for repairs, maintenance ard

ntwith and having knowledge of real estate activides in the
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5 Other financial assets

Particulars As at - Asat
March 31, 2026 March 31, 2025

Non Current -

Unsecured, considered good unless otherwise stated

Carried at amortized cost

Security deposits €4 14 29.70

Retenton Maoney 168 63 47306

Deposits with banks having remaning metuiily of more than 12 menths (refer note 5(i) below) 708.96 A70.12

Total other financial assets _ ' 1,241.73 971.88

Note :-

5 (i) Deposits includes lien on bank deposits sgainst bank guarantees given for the projects of Rs. T08.6 millions as at March 31, 2026 (March 31, 2025 Rs 470,12
millions).
5 (ii) Above carrying value of deposits with bank are subject to a charge to sceure the group s secured borrowings. (refer note 19 and 22).

6 Deferred tax assets/(liabilities) (net)

Particulars As at As at
March 31, 2026 March 31, 2025
Deferred tax assets )
Fost retirement benzfits 37.35 22.07
Impact on acccunt of Teases lahility 14.32 37.40
Orher temperary difference 39.82 36.25
(A) 121.49 95.72
Deferred tax liabilities
Imparct an account of Right of Use Assets . 36.64
Exchange differences in translating the financial statements of foreign operations i5.78 =
Temporary difference in carrying values of property. plant & equipment & intangible 99.08 53.45
assets batwean books of accounts and for tax purposes
Other temporary differonce 0.43 0.15
- (B) 139.29 9075
Net deferred tax assets/(liabilities) - (A - B) (17.80) - 4.97

Movement of Deffered Tax

Through Prefit and Loss account 19.81 (308
Through Other Comprehensive income 2.96 1.28
- 22.77 (1.82)
7 Other non-current assets
Particulars As at As at
March 31, 2026 March 31, 2025
Capilal advances 30795 2251
Sceurity Deposits - 043
Prepaid expenses 21.70 37.89
Total Other non-current assets - 229.65 60.93
8 Inventories
Particulars - As at As at
March 31, 2026 March 31, 2025
(The Inventory is valued at lawer of cost or net realizable value) -
Project materials (ineluding gonds in transt) 3.385.34 2279.71
- 23384

Land {including work-in-progress)
Total Inventories - 3,383.34 2,513.60
Note: Inventories of Fraject materials of the Group have been hypothecated to secure borrowings of the Group. (refer note 14 anc 27)
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8 Inveslments

la]
b}
(e}

As at

As at

Particulars
March 31, 2026 Bbarch 31, 2025

Current
a} lvestments-Uuoted

- Mutuzl funds at ‘air value through srofit and loss (refor note 44 (¢)) 7.92 8.02
Total investments 7.92 g.02
Aggregate amount of quoted investmenrs and market value tereol .92
Aggregate amount of quored investrnents and cost Liereol 5.20
Aggregare east amoun of unguotes investments -

(4) Aggregale anounl of inpaitnent in vilue of investments = =
Delails of mutual fund vnits held by the group: )
Particulars As at As at

Rarch 31, 2026 March 31, 2025

i Unirs (Ahsclute) 1.09,534.50 100 184 A0

Baroda BNE Paribas Flexi Cap fund Regular Growth [FX-RG-C) 1':,:r \fd‘ S : 2? : 5,
Fair Yallie 57 AL

- Units (Absolute] 1 19944 50 1,039,984 40

Baroda DT Parivas Multi Asset fund Regular Growth (MA-RG-G) EJ;IiIrL‘\«’(':J:C 5 g 2

i Units (Absclute) 19,4770 ?..-13.9?- 50

Bereda ENE Pariaas Small Cap Fund Ragula: Growth (SU-RG-G) Fait \,(d.k: l:c: e s - ;9 s 93

y i : . Units {Ahanlure] 1.49.982.50 1493983 50

Rararda BNP Parlbas Yalue Fund Kegular Growth (VT-RG-G) f—‘1]ilrsv{-1"-|:r‘ hal & 16 I 159

Total Fair Valug 7.92 a8.02

Trade reecivables
Particulars As at As at

a)

Wlarch 31, 2026

RMarch 31, 2023

Trade receivables: (Carried at Amortized Cost)
Trade Recsivables - Secured  considrred good

{82593

Trade Recoivables - Unsecured, considered good S 30
Trade Reccivables wlich bave significant merease in credit risk -
Tatal trade receivables - 7.926.93
Less: Allowance for credit losses (R0}
Total trade receivables (net) 7.842.53
Notes
Al trade receivables of Group have been hypothecated to secure borrowings of the Group. {refer nue 1§ and 22).
b) For amount dus from relatzd party refer note 38.
Trade receivables ageing schedule
As at March 31, 2026 Qutstanding for fo].luwing' periods from date of transaction
Less than 6 f months 1-2 2-3 Ware Lhan Total
munths - 1 year _years yedrs 3 years o
Undisputed Trade receivables - considered good £ 98,10 44583 240 37 £4.59 451 7,764 02
Undisputed Trade receivables - which have significant increase in credis rizk - - - - - -
Undisputed Trade receivanles - credit impaired - - - - -
Disputed Trade receivables - considered goad - - 3659 123573 162.91
Disputed Trade recetvables - which have significant increase in credil sk - - 3 & #
Dispured Trade receivables - eredit impaired - - - = -
Total 6,898 16 44588 240.87 123.98 218.03 7,920,493
Less: Allowance for credit losses ' (84.40)
Met Trade receivables 7,843.53
As at March 31, 2025 i Outstandin 4 for following periods from dale of transaction
Less than 6 8 manths 1-2 2-3 More than Total
manths =1 year years years 3 years
Undisputed Trade receivab'sz - considered oo 4,193 .53 ANT.03 144,01 494.79 700 5,337.36
Uneisputed Trade receival have signilicant merease mocradit risk - - - -
Lind*sputed Trade receival it irpaired - - - = -
Nisputed Trade receivables - cosidered good 5 J TUL b4 10£.92
wited Trade jeceivables - which have signifizant increase in credit risk - - - - -
Lisputed |rade recetvablas - credit impaired - , & - c - -
Total 4,103.53 607.03 124.01 404.79 114,94 5,444 .30
Less Allawance for credit lasses = (133.90)
5,310.40

Wet Trade receivables




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Numbher (CTN):U452010L1887TFLC128379
Notes forming part of the Consolidated Financial Statements
(All ameunts in Indian Rupees in millions, unless otherwise stated)

11 (a) Cash and cash equivalents

Farticulars

As at
[March X1 2026

Ag;
[March 31, 2023

Balances with Lanks,

- In current aceounts 23253 B22.51

Cash on hand B 07
_Total eash and cash equivalents §23.23

11 (h) Other bank balances

Particulars . As at As at
MMareh 31, 2026 March 31, 2025

Depusits witli banks having remairing maturity lsssthan 12 maenths { r2ler nw.e below] 1.870.00 1,696.90

Total Other bank balanceas 1,870,320 1,696,30

1i (o))
11 {bMi1)

12

14

18

Deposits ncludes li<:1 on bank depesits against ban's guararrees given for the projects of s, IBT0.30 milons as ar March 31.2026 (Murch

Abave carrying valie of ather bank balances are suliject 1w a charge te securs the group’s seeured borrowings. reler note 14 and 23]

31 4025 Rs. LEE5 30 milliars)

Loans

Particulars Asat Az at
Idareh 31, 2026 March 31, 2035

Current

Unsevured, considered good unless otherwise stated
Carried at amortized cost

Lears 1o relatzd parties®

- Ta Frierprises wh key ranager

sersonnel ard their flase merrhers exercise significan. influence

208.08

Total loans

208.00

* Incluée interest an aich laan (refer note 33)

“he lonns 1o “To Enterprises whers ey managerial persorael or their slnse members 2
dishursemant af rranche ziong with interast, Inteiest & receivabiz 2t the rate of 8% per

Other financial assets

T

s wigiihcant influence” are repayahlc within 2-3 years liom the date of

Particulars

Asat
Tlarcli 31, 2026

As at
March 31, 2025

Current
Unsecured, cansidersd gond unless atherwise stated
Carried at amortized cost

Parliculars

Iarch 21 2026

Securty depasits 11368 81.60

Intzrest Averved on Bank deposits 26.42 ]

Export benefits receivanles n2e 3.02

Total Other financial assets - = 140.38 97 82

Current tux Assets [Net)

Farticulars As at As at
TMarch 31, 2028 March 31, 2025

Incomr s rax raccivable (net of provision] ~ 15837 1Lty

ili_ll current tax Asseté{Nel] - 158,27 11178
Other eurrent assets -
As at As at

March 31, 2025

Unsecured considered good

Prepaid expenses 145 OC 23478
Halance with stetutory / government zutharities - |12
Mdvance wo supplies 31248 b jci: 2]
Unkalled Revenue Lhe1.43 113587
Advanve o wnployees 0.73 L7
(ither receivahlest a6 6E 21607
Tolal Other current assets 3,406,31 1,817 90

“ Includes balances witl jelated sartiss (refer note 38} 2nd majnrly

“ni's snare of recepvables in jointdy comrolled onerations




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128578

Notes forming part of the Consolidated Financial Statements

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

( g ) Details of shareholding of Promoters

As at March 31, 2026 As at March 31, 2025
Number of % of total shares % changes during| Number of % of total shares % changes
Narue of Shureholdor shares* the period shares* during the year
Equity shares of Rs 1 each fully paid
Varinder Kumar Garg 6,54.29,500 42.22% (24 82 10,28,92,000 67.04%
Sushma Garg 4,77 65,200 30.62% 0.00% 2,77 65,200 30 82%
Vivek Garz 3.37.45,000 25.00% 24.82% 2.82.800 0.16%
VG Family Trust 1,00.000 0.05% D.00% . 1.00,000 D067
Total 15,20,40,000 15,20,40,000

(h) Aggregate number of equity shares issued as bonus during the period of five years immediately preceeding the reporting date:

Particulars As at As at As at As at As at
March 31, 2025  March 31, 2024 March 31, 2023 March 31,2022  March 31, 2021

M_“EE.. gnare alloted as fully paid _u..u_?gm.mmm.._.mw._uw, n.m.ﬁ_;w:mmmon of Security Premium and General Reserve (Mo. of Shares) 14.9£,45.000 - - -

*share split and issue of bonus of shares

The Board of Directors of the Compeny in its meeting held on May 27. 2024 and Sharehelcers of the cempany 10 the Extra Ordinary Ceneral Meeting dated June (7. 2024 bave epproved the sub-division of the Equity Share
having face value of Re. 100/~ each ‘nto Equity Share bavirg face value of Es. 1/-each ("Sub-division”) and consequently the Clause V of the Memeorandum of &ssociation of the company was also amandad.

The Board of Directors at its meeting held on May 27, 2024, pursuant to S2ction 63 anc other applicable previsicns, if any. of the Companies Act, 20132 and rules mede thereunder, sroposed that a sum cf Rs. 149.45 milliors be
capitalizad as Bonus Ecuity shares - s oremium Rs 11583 millions, and rermaining Re 3362 millions =2 reszrves allotted Lo Lhe Eguity S holders by 1ssue of 14,94 45 000 [Fourleen Crores Ninely Four Lac
and Forty Five Thousand) Equity shares of Rs. 1/- each to the Equity Shareholders in the proportion of 27 (Twenty saven) Equity share for every 1 {One) existing fully paid up Equity shares arc the same has bean also approved in
the Extra Ore
The Company hag also increased its Autnorised Share Capital to Rs. 240.0C millions (24.00.00.000 Equity Shares divided into Equity Share of Re. 1/- each) by the approval of the Board as well as Sharenolder of the Comrpary vide
their meetings heid on May 27, 202< end June 07, 2024 respectively,

The Board of Directors of the Corpany in its meeting helé on July U6, 2024 allotted the Bonus Be Shares (0 1he ders of the Compary . As @ resull of
increasad to Rs. 154.98 millions (15.49,6C,000 Equity shares of face value of Rs 1 each L2, Rs 154.98 Millicns as on the date of signing ¢f the Financial statements.

alloanen:  the Paid-up share capital of the Company has bgen

#= Authorised share capital has been inereased lrom Rs. 50.00 Millions to Bs. 240.00 Millionz on June 07, 2024,




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201D1L.1987PLC128579

Notes forming part of the Consolidated Financial Statements

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

16 Equity share capital

{a) Authorized equity share capital: As at March 31, 2026 As at March 31, 2025 s
Number of Amount MNumber of shares* Amount
—— shares*
Enquity shares of Rs 1 each (Rs 1* each till March 31, 2025)* 24,00,00,000 AL0.00 24.00,00 200 240.00
Total 24,00,00,000 240.00 24,00,00,000 240.00
(b) Issued equity share capital: As at March 31, 2026 As at March 31, 2025
Number of Amount Number of shares* Amount
shares®
Equity shares of Rs.1 each (Rs 1* each till March 31, 2025) 15,62,80,0C0 156.28 15,62,80,000 156.28
Total 15,62,80,000 156.28 15,62,80,000 156.28
{c) Subscribed equily share capital: As at March 31, 2026 As at March 31, 2025
Number of Amount Number of shares* Amount
shares*
Equity shares of Rs.1 each (Rs 1* each (ill March 31, 2025 15.32.60,000 156.28 15,62 80,000 156.28
Total 15,62,80,000 156.28 15,62,80,000 156.28
(d) Paid up equity share capital: As at March 31, 2026 As at March 31, 2025 o
Number of Amount Number of shares* Amount
shares™
Equity shares of Bs 1 each (Rs 1% each till March 31, 2025) fully paid 15,49,80.000 154.98 55.35.000 9.4
Ade: 13,00.00C (13.00,000 11 March 31.2D25) Equity shares of Rs. 1 each (Rs 1* each till March 31 - D85 - 0.85
2025], forfeited at paid up value of Rs. 0.50 each (Rs 050 each till March 21, 2025)
Add: Banus sharss issuad - - 14,94 45 00 145,45
Taotal 15,49,80,000 155.64 15,49,80,000 155.64

{e) Terms/rights attached to equity shares

The company has only one class of equity shares having par value of Rs 17 per share. Eack h ~of equity shares is entit’ed te one vote per shara. The company declares and pays dividend, if any in Indian rupees. The divid
proposed, if any by the Beoard of Directars is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquication of the company, the holders af eguity shares will ke entitled to receiva rema
of ccuity shares held by the equity shareholders

12 assets of the company, after distrisution of all preferential amaounts. "I'ne distributdion wil be in preporticn to the number

{ £) Details of shareholders holding more than 5% shares in the company

As at March 31, 2026 As at March 31, 2025

Number of % holding Number of % holding
Name of Shareholder shares™ in class shares* in class
Equity shares of Rs 1 each fully paid
Varincer Kumar Garg 10,38,92,0C0 6T.04% 10,38,92,000
Susnma Carg 4,47 63,200 20,82% 477,658,200 30.83%
Vivek Garg 3.87.45.000 I 2,32,800 0.18%
Total :

19,04,02,200 15,19,40,000




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Notes forming part of the Consolidated Financial Statements

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

17 Other equity

Securities premium
Balance as at April 01,2024
Movement during the year
Balance as at March 31, 2025
Movement during the year
Balance as at March 31, 2026

Retained earnings

Balance as at April 01,2024

Profit for the vear

Add: Other comprchensive income, net of income tax
Less : Appropriation to General Reserve

Balance as at March 31, 2025

Profit for the year

Add: Other comprehensive income, net of income lax
Less : Appropriation to General Reserve

Balance as at March 31, 2026

Foreign currency translation reserve

Balance as at April 01,2024

Add:-Exchange differences in translating the financial statements of foreign
operations, net of income tax

Balance as at March 31, 2025

Add:-Exchange differences in translating the financial statements of foreign
operations, net of income tax

Balance as at March 31, 2026

(A) Amount
115.83
(115.83)

(B) Amount

4,612.30
2,034.15
3.75
6,650.20
2,298.66
8.79

B8,957.65

(C) Amount
(8.41)

42,85

34.44
53.04

87.48




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Notes forming part of the Consolidated Financial Statements

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

General Reserve (D) Amount
Balance as at April 01,2024 329.00
Add : Transferred from Retained Earnings -
Less: Utilised for Issue of Bonus Shares (33.62)
Balance as at March 31, 2025 295.38
Add ; Transterred from Retained Earnings =
Balance as at March 31, 2026 295.38
Total other equity (A+B+C+D) Amount
Balance as at March 31, 2028 9,340.51
6,980.01

Balance as at March 31, 2025

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 issue benus shares, to provide for premium on redemption of shares, wiite-off equity related expenses like

underwriting cost etc.

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

accordance with the provisions of the Companies Act, 2013.

General reserve :
General Reserve is created out of the profits carned by the Company by way of transter 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 subsidiaries with

functional currency other than Indian Rupee is recognised in other comprehensive income and is presented within
equity in the foreign currency translation reserve.

iﬁ




VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Number {CIN):UU45201DL1987PLC128579
Noles [erming part of the Conselidated Financial Statements

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

18 Nun-Contrelling interest

Particulars

Openirg balance

As at
March 31, 2026

As at
March 31, 2025

(0.25)

Share of profi=/ ilezs) for the year
Total non-controlling interest (0.2€)
19 Borrowings
Particulars As at As at
March 31, 2026 March 31, 2025
Secured

Term loans

-From Rarls 108223
-From Cithers 13208
Total Borrowings 2,116.31
Less: diselozed a3 cusrent maturities under short term borrowings - secured (refer note 24) B (1,614.5€)
‘Total non-current borrowings 501.73

Naote:

(1) Nature of security and terms of repayment for berrowings:

As on March 31, 2026

Lender's Name

Type of Loan As al 31.03.2026 Interest Type Rate of Interest Security W»Ew.ﬁm..-m install Total Teoure Fersonal Gu
Axis Barx L Fixed TAC ¥ta 10.30% Hypatheeation af respective Asser 13to 3% Months 2103 Yaars Ha
Federa! Bank Li Fized BEiY o937 Hypatheeation of respective Asset 12 to 21 Montas 2to3 Yaars No
FIL B Financials Service 5 T Na
1l Tarm Laan Fixed 7.33% Hypothecat:on of respective Asso: 1 Mantas 2 Years b
HOFC Ban Es,r.ma Term Laan Fiasl T2E%ta B Hypothecat on ol respective Assat 41045 Mantns Z1oh Years Ivo
Kotak Mahindr: Bank : . :
_H....a.;___wn erm Loun 22.81 o ta G2 Hpparhestiois 2033 Montle 204 Years L
Teia Motors Firzace T 7 i ” P
Jg.00 Fixed 8.3 %o B.5%% St eatin ohirespectiveAssel told Mantis i Years e
fiiked With # Manths Hypuihezaticn of compan
HRFC Bank Liruted 166 £F Fleating ' i R : ? Years
= Repa) o
&, consumakies stores | M Vs it
tzhls mertgage sf co i _A”F“.ﬁ e_.Cm”«.m. My
e Garg, M. Vivek Garg
ok [ndimn Bank . e e
Linitad = 37 Montas 1 Years




VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Numher (CIN}:U45201DL1987PLC128570

Notes forming part of the Consolidated Financial Statements

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

As on March 31, 2025

Lender's Name Type of Loan As At 31 03 2025 Interest Type Rate of Interest Scenrity Remaining installments Tartal Tenure Feraonal Guaranoee
Axis Banke Limited Term Loan 357 Fixed G 45% Hypolhecat:on of respective Asse: 1-4 Months 1-2 Years h
Federsl Bark Lim:med Term Laan 5788 Fied 86010 9 BY% Hypothecation o respective Asse: 6 to 33 Months Zla & Years Iva
HOE Zinan Service Term Laan 42 56 Fixed 7 40% 10 & B Hypothecation of respeetive Asan: 2t 13 Months 2bo S Years INo
imited
HEFC Eank Limited Temm Loan 2394 Fisec .01 0 B2 dAypothecation of respective Asset -b7 Maorths Ltod Years Mo
ICICI Bank Limitec Term Loan 025 Fixed 0.C7B Ay pothecaion of respectve Assel 2 Muonthis 3 Years Mo
Katal I/ ahind-a Bank Tzrm Loan 24789 Fixed T E6% 1o 9.44% Hypothaz of respective Asset 4-46 Months 2 v Yeurs Mo
Limited
Yes Bank Lunited Term Loan 286 Faxad EODEto 9.32% Eypothecaticr. of respective Asset 1305 Montns 3 Years Me
Tata Mulors Finance Tenri Loan 89.53 Foxed 1o 9.82% Hypotnecation of raspactive Asset 18-27 Montis 2103 years e
Limized
HOFC Bank Limited TWabilizatior Acvance 27761 Flosting {Linked With 3 Mantns |Hypothecation of compary s entire ! Lumnpaum Paymen:
Repe! stock of raw mater:aiz, WIP, fininsled
goods, eonsumeales stores spares eic,
eqL able mortgage of comneicial & der Kumnar Garg, IMrs
HIOFZ Bank Lumited WMuobilizativn Advance 135845 Flaating {Linked With 3 Meiihs | peq dene s prapertios and 10% anah 3 o LE Meorihe Lo 1o 3 ydars g, M. Vivek Garg
Repal rargir, oy wayv of FDE with leir of
A27C Bank Lid
Rank of Baroda Taorm Loan 524 Flonating FLR +1%% Hynothecation nf reapective Asaet 101 Menths LT years Mo
| Fank of Baroada Term LLoan 405 Flaating PLE - 1% Hynot rion of respecti £5-76 Maonths i No

(2) The Croup has satisfied all the debts covenan:s prescribed in the tesms ¢f respective lcan agreement as at reporting date, The group has not defauted i any loans pavment during the period/vear,

{3) The Group has utilised the borrowings cbtained from banks and financial institutions fcr the surpesz for which they were obtained.




VARINDERA CONSTRUCTIONS LIMITED

Corporate [dentily Number {CIN});U45201DL19B7PLO12057Y

lidated Fi

Notea forming part of the C

(Al amounts in Indian Rupees in millians, unless otherwise stated)

20 Lease liabilities

Particulars

As al
March 31, 2026

As at
March 31, 2025

MNan Current
Leage |iabililivs - - ersd G288
“Total Nen Current Lease I:ish_ilities - ] 2751 92.88
(Keter note 41 for cemails) .
21 FProvisions
Particulars As at As al
Rlarch 31, 20325

Nen Current

March 31, 2046

Provision for employee benefits
Provizien for gratuity (efer ote 35) ARG 4407
Provisiara for leave benefits {refer note 39) 49.5¢ 3143
Total Non Current Provisions . 133.66 7580
22 Current borrowings
Asar As at

Partizulars
March 31, 2026 Iarch 31. 2023
Current
Sceured
Casn credit fwerking eapital loans from banss 5,124.24 2,091 55
Lurrent meaturities of leng term horrowings (r=/er nare 19) 63821 1,614.58
Unsecured
From related parties® N
=7rem other L.700.73 - 664,63
Total current berrowings 7.463.71 4,370.76
Nate:
1 Mature of security and tevms of borrowings *
Bs on MMarch 31, 2028
Lender's Name Tyvpuof Luan Az al 31 03 2026 Interest Type Rate of Interast Sucurity P'erzanal Guarintee
[ Gxia Bank Liitcd Working Cap.cal 12000 Floahng T80 % [Limred win Fepo] | Exciusive chargeon | M Verinder Garg And Mr Vivek Garg
Dermand Loan
[rAss0 cun
Tz Bank Livited Cazn Credi a5z Flanm=a 310 % Lrked won fapo) | Exclus ve cliage on | Mr vannsr Garg And Mr Vivek Carg
A depazts and pari-
| - rENT As3elE
Bank of Baroda fasn Credr Flonting 5,000 nked With 1 year Hypothe cation of Perzcnal Guarantee:
CLH) current asaets & Fieed ir Varinder Kumnar Garg |, Mic
Deposiis & Ferzonal Semloia Gara , Mr Vivek Garg, Mrs
avse ol direltoy, group Zurizhi Aganvel
senmpaniss & their Corporae Guaraniea
relatives B4/ Surbiln Mete: (bwlia) vt Lis
M/s Vanndera Deveiopers &
Infragzractuse Pyt Lud
Lank of Baroda Wasking Capital 30000 Floating 6 40% {Linked With Lanor Hypathe =ation of Pe-zonal Guarancee
Demaznd Loan kasedMCLR) current agses & Fixed K Vangide: Komar Carg . W
Depousits & Personal | SachmaGarg M Vieek Garg Llra
arzers of Surkzhi Ag.
compal Corporate Ggarantee
& I/ Surbhi Meteia (indial #v Lid
HEFC Bank Limitad Wuing Capital FENN Floafing T.30% | Linked Wigh 2 vaullrruum:. af Mr Vaansdse Kumar Garz  Llra
Ter-and Foan Feua) rempany's entire stock Sushma Sarg , Mr. Vivek Sarg
of raw matarals WP,
0 d gocedz,
consumableg atares
spares s, equitable
muortgage of
commere al &

Residencial propertiec
od 10 casn margin




VARINDERA CONSTRUCTIONS LIMITED

Carporate Identity Numhber (CIN): 145201 DL1987PLC128579

Notes forming part of the Consolidated Financial Statements

(All amounts in Indian Ru; i millions, unless otherwise stated)

HOFC Bank Limited Cah Cradit F.oating Linkad Wit 3 Mouths | [ypethecatian of Wir. Varinder Eumar Gare Wiz
Tirpal i ratiarg  Mr Viesk Garg
spares ffc | couitablc
mergage of
eosarceal
Resdential oroperties
and 10%0 cash maugin
Ly wayrot FLE with lein
Bank 104
lesdusived Bande Lorned §30.00 Tieating T 70" Linsed wit= thi MIB33| Hyzetrecarian on Fies e, Fuamar Garg and Br
Demand Loar it and vircent Vivek Garg
Az
Indusind Bank Limitad Cash Crecit 25.45 Floatng 1 4% Linteed Wit 3W RIIBOR |Hyzotheo Mr. Vanndes Komar Carg and Gdr.
depazes and corrent Vivel Garg
aascls
Faderal Bank Limited ‘Working Capital 74200 Flaating 7.62% { Linleed With Repo) |Hypeihecstion on Fixec Mr Varnder Kumar Sarg. Mrs
Diemnand Loas denas nd evrrent Suchma Garg . Mr Vivek Gange
O
CSB Bank Liniired Worhing Capital SO0 07 Flasting 8.30% { Linsad With 301 TEill][Hypethecznon on Ficed | Kr. Varinzar Sumar
Cemand [.aen denosits and current Garg
azels R
Fotak Manindra Bank Limiles b [0 Floating 7.65% | Linked With Heoo) theert'en an Fixod Mr. Yarinder Kumar Garg, Mrs
LCemand Loan o and current Suslipera Uarg - Ly Vivek Garg
| asets
Lender's Hame Type ot Loan  Asat 31.03.2086  Interest Type Rate of luterest Security Tonurs
Various henks -egistered uncer Mynd Solutions Private Bill Drizen 124 Firer 5007 Unseruyzd Repayakle On Terure Expiry
Limited r
Various banks register=d under Receivable Cxchangeof | Rl Dizeourting 1579.45 Fized Eant, Unsecursd Repayelle O Terure Lxparr
Indis (RXIL]
1 As en March 31, 2025
Lundur's Mame Type of Loan Az at 31.03.2025  Interest Typse Fate of litevest Gecurity Fase i Girsiitus
AxzBank el Warking [ apital 300.00 Fleatng 730 % to B G5 % [Linked with : Exclusive chamge an MrVarindar Garg And Lr. Vi
Demard Lean Ftepis| |Fixed depositc enc pari-
sy cusvent assets
Berk of Baruda Cask ered 582 Floaung 1Yt MCLR +0.25° th Hyzetheeeuer: of Personal Guaranive:
monthly reat 6t annual est | currens azcens & Faed My, Vainder Kumar Garg  Rdrs
# Teraansl Smshma Garg  Mr Y Garg. Mrs
star. group Gurkhi Agarwal
Corpuerste Guarsibes
05 Surbshe Metsis [India) Pa Lad,
/s Burlhi Art World,
s Va rit & Compasy,
15 Vannden Dievslapern &
| Infragtructire Pv1. Lid
HOFC Bank Limited F1340 “8.6% | Linked With 2 Mo Mr. Vasinder Kumar Garg | Lrs
Lbeand [ oan Sushmia Garg | Mr. Yivek Garg
Pezidential properties
| and W% cack margin
1y way of FDR witi: lein
of HOFT Bank _td
Indusing Brot Limited Working Tapial s Flazting Hyputhecation ae Foeed | Rr Varnder Kumar Sarg ane M
Timmand Fas Arpasits g cdrrzm Vivek Cary
N asserc
Warking Capial Floating 8 25% [ Litked With Repu) | Hypothezation on Flsed V. Varinder Kumar Garg. Mrs
Tiemand Loes | ot Sugrne G, My Vivex Garg
= anstly
Z3B Bank Linnitedd Warkimg Capital 12000 Floating £.06% [ Lizked With Repo) e, Warmder Kumar Car; i
Cemand Loas | Susdums Garg |, Mr Vves g
waets K
Hutas Mahindra Bank Limitec Warking Capital 130.00 Flaating 2.50%: [ Lizked With Repa} | Hypothe sation on Fived Vo Varinder Kumar Gars, Mot
Cemand Loz depaooits a=¢ currans Suzhma Sy My Viven Geog
Aty
Yez Bank Linited Werk: na Capital 23000 Floating Lintkeesl cwith 1 -bill Tiwed depoaits current | LM Varinder Kumar Garg &
Demand Loan arcens & Equitable Vivek Carg
mortaage o
. erral Property
Yes Fank Limited Casnoredits 1 I _cating 4 hdonth TRill + 2.01% 5P B L euppent | Bda. Varinder Kuamar Garg sedd Mr
aszets & Frmtable Vivek Garg
morfgage o
Fazidenial Property
As an March 31, 2025
T ey Type ot Lean  Asat 31032025 Interest Type Ratu of Inturest fmenioy Tenure
Varipuz banks regiztered under Mmd Solutivns Privats Bl Lhseomtng Unzecured Repayable On Tenure Expliny
Ly 2
Varcus sanks reglstered under Receivobie Exchangeof | Bl Disuuntng 40 2 Fired Unzvcurid tepayable Tn Tenure Fxpiy
Tiiedizs (RELLY

2 There have been no variaton inihs quartery retums and statement of current assess fil=d by the Campany with bankers with regsids t working capitz, it and cath credit fari Tizs availed

from respective banks




VARINDERA CONSTRUCTIONS LIMITED

Corparate Identity Number (CIN)U45201 DL1987PLCLZBS Y

Nates farming part of the C lidated Financial Stat s

(Al amounts in Indian Rupees in milllons, unicss otherwise stated)

23  Lease liabilibies

As mE

 Asat

Particulars

March 31, 2026 March 31, 2025
Current ==
| zase liabilites 56.54 623
Tatal Lease liahilities 65.54 fd.23
(Refer note 41 for details}

24 Trade payables
As at As at

Fartieulars

March i1, 2026

March 31, 2025

Carried at amortised cost
Total owtstanding dues of micre =nterprizes and amall enterp dses
Tulal vutstanding dues of creditors other than micrs enterprises sad small pnrerprises®

“Total Trade payables
* Includes balances will related partes {refer note 3z}
Notes

a Infornation &s required to be farushec 23 perseeton 22 of the Micro. Small and Medum b

information has been determined ta the extent such narties have been identifec on the basis of infoimation available with the Graup

rprises Develapment Act. 2006 (MEMED Aot for the pericd/yewr endec 15 given beaw. This

hsat

Particulars As at
March 31, 2016 Rlarch 31, 2025
-Principal zmount remaming unpaid te ary supolisr 630,80
z3 af the ond of the zccourting year,
-Interesr due therson remaining unpaid to any Aaf 348
supplier as £t the end of the accounting year
~The amount cf \nterest paid by the buver 0 terms 13:33 -
wl ssction 16 of MSREL Act, 2005 along with
the amounts of the payinenl made to te supalier
beyand the appointed day during each aceounting
yPAT
~The amount of interest due and payanie for the B -
feriod of delay in
nEE payment (whizh nas baen paid but keyerd
e apoointed day
during e year) but without adding the intersst
specified under the
WEMED Aet, 2006);
~The ameaunt of interes: arc-ied and remaining E =
unpaic at the end of the accounting y=ar
~The amcur: of further interest remaining due and 7.56 18.82
pavable even in U succeeding years, unal such
date when 17z nierest dues as sbove are actually
paid tc the =mall enterprise for e purposy vl
diszllowsanes as a deducthls syponditurs under
zection 23 of the MSKIED Act, 2005
24.1 Trade payable ageing schedule
As at March 31, 2045 Cutstunding for following periods from date of tranzactions
Less than 1 1-2 years - 2-3 years More than Total
S 4 3 years
MEVE n4z - S58 60
Cihers 283 v.42 Z50 LEELE0
Mispaitad dues - MEMFE - - - - -
Dispuled dues - Others - - - -
Tatal B 281514 345 0.42 2.59 2,021.40
As ab Maveh 31, 2020 Outstanding for )
o Less than 1 1-2 years 2o yEArs Ware than Total
year 3 years
WAME ) 43028 u.11 el G080
Otliers 1.503 52 5.92 15210 - 1 66184
Dispured ducs - MSME - - - .
Dizputed dues - Crhers 5 - = 5 =
6.03 152.81 - 2,282.64

Total 2,133.30




VARINDERA CONASTRUCTIONS LIMITED

Corporate [dentity Number (CINpU45201DLI987PLC1ZB579

Wotes forming parl of the € lidated Fi ial Statement

(AN amounts In Indian Rupces in millions, uniess otherwise staled) - =

25  Other financial liabilities

Particulars As at Az at
Warch 41, 2026 Narch 31, 2025

Current

Inrerest Acerued but not due 17.02

Intarezr nn MSLE dues 14.82

Liabality toward staft and workers L5772

Capital Creditons 1460

UOther payaile® 3162

Tolal other financial liabilities - 7397

* Includes balances with ~elated parties [refer note 38) snd majarly includes rerentians and withnold balances.

26 Other liabilities N ey

Particulars As ar As at
March 31, 2026 [March 31, 2025

Srarurary dues payable 76171 56.17

Advance received from customsrs 1. 28238 488 Th

Total other current liakilities 1,544.08 544.92

Z7 Frovisions

Fartieulars As at As at
March 31, 2026 March 31, 2025

Current

Pravisian for employee henefits

Provizivn for gratuity (refer note 39) 1282 R

Provisicns for leave | {refer note 39) .83 1%

Total current provisions 14.75 1191
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Notes forming part of the Consalidared Financial Statements

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

28

Revenue from operations

Particulars

For the year ended -

March 31, 2026

For the year ended
BIarch 31, 2025

Revenue from contracts with customers

Salr of serviees

Conrs or. [ncome 4593502 1973144
Other operating revenuc

Serap Salss 1408 111.29

Expart mcentives L47 1593
Total Revenue from operations o 26,077.77 19,858.76

Notes te revenue from contracts with customers:
vbligation satisfied over time

aj

b)

o)

d)

28

30(a)

30(b)

Timing of rendering of services - Perfor -
Particulars For the year ended For the year endad
March 31, 2026 March 31, 2025
Sale of services i 2503573 19731 42
Total 25 035.72 19,731.44
Revenue by location of enstomers
For the year ended For the year ended

Farticulars

March 31, 2026 March 31, 2025
[ndia 24,713.32
Uutside India 1,225 40 4,195.32
Total revenue from contract with customers o 45,935,712 19,731.44
i iliation of revenue recognized in Consclidated statement of profit and loss with contracted price o
Particulars For the year ended For the year ended

March 31, 2024 March 31, 32025
Reverue as per contracted price 25893574 18,731 44
Less. adjustiment on accounl ¢ price vanialion = =
Tatal o 25,935.72 19,731.44
Contract Balances:

For the year ended For the year ended

Farticulars

March 31, 2026

March 31, 2015

Contract Assets

‘[rade Recevables (refor note 10)

Unhilled Reverue (refer note 1.2)

Retention Money (refer note 3)

Contract Liabilitics

Advanee receivetd irom customers (rofer nots 26)

A contract Lab

T.842.53

2,091.43
46863

126 58

5,310.40
113587
47206

188.75

3 the obhigation 1o transier goods 01 services WA caslormer (o winch the Group has received consiceration (or an amount of consideration is due) fram the

enstomer. [f a custommar pavs consideration before the Group transfers gaods or services to the customer, a contract lability Is racognized when the payment is made or the

recognized as ravenns when the Group perfo

paymenl is due (whichever is earlier}. Contract labilities ars

Other income

s Lnder the conceact,

For the year ended

For the year ended

Particulars

March 31, 2026 March 31, 2025
Rerral ‘neeme {1.79 G h5
Interest income on bank drpaosics 164640 102.00
Interest moome from velatec paities Tdo S0
Interest unwanding on secuity deposils 0.8 .10
Tair value Gain on mutual funds - 0.30
Met gair on ‘oreign currency transactions and translations 24521 156.42
Miscellaneosus Income - - 883 19 52
Total Other income 426.56 264.44

Cost of materials 1ed
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Tnventary of construetion materials and land parcels at the beginning of the year 250350 1,635,99
Acd: Purrhase of coratniction meterial and land parcels 1384255 10.767.42
16,156.15 12,403.41
: Imventory of construction matrrials and land pareels at the ond of the year {3 383 34) 2,51360]
Caost of materials consomed 12,772 81 9.889.41
LConstruction expenses —=— =4
For the yvear ended For the year ended

Particulars

March 31, 2026 March 31, 2025
Labour vess charges 168.01
Labour charges 401686
Uther consbuetion expenses G695
Tolal Construction expenses 41,851.83

&W NEW DELHI
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31 Employee benefits expense

For the year ended

Far the }ear ended

Particulars

March 31, 2026 March 31, 2025
Salary, wages and bonus 1,648 77 1,156.01
Cantriburion to provident and other funds (refer note 39) 100.50 37 &1
Graruiry Fxpenses (rafer note 339) 70.4¥ 28 42
Staff welfare expenses 90.33 96 18
Total Employee benefits expense 1,910.07 1,338.12

32 Finance costs

For the year ended

For the year ended

Particulars
March 31, 2026 March 31, 2025

Interest on borrowings 472.55 404.83
Interest on lease liabilities 12.19 6.47
Other Borrowing Costs

- Bank Guarantee charges 49.93 36.04
- Processing Fee 3208 25.88
- Other charges 16.36 15.04
Total Finance costs  583.11 496.12

33 Depreciation and amortization expenses

For the year ended

For the year ended

Particulars

March 31, 2026 March 31, 2025
Depreciation on Property, planl end cquipment (refer note 3(a)) A12.42 21590
Depreciation on investinent property (refer note 3(c)) n.51 0.51
Amortization on intangible assets (refer note 4 (a)} 3.62 362
Depreciation on Right-of-use assets (refer note 4(&)) 67.26 36.89
Total Depreciation and amortization expenses i 483.81 258.02

34 Other expenses

" Far the year ended

For the year ended

Particulars
- March 31, 2026 March 31, 2025

Rent Expenses {refer note 41) 73.461 36.04
Rates & Taxus 89.57 105.93
Travelling and Conveyance expenscs 80.97 a7.67
Fair value Loss on murual funds 0.11 -
Utility Expenses 9.62 887
Security Charges 51.67 26.64
Office expenses 28.03 16.47
Legal and professional expenses 300,79 136.96
Payment to auditor (refer note 35) 6.23 5.96
Repair & Maintenance Expenses

- others 19.30 25821
Insurance Charges 11673 73.38
Corporate Social Responsibility Expenditure {refer note 47) 29.40 2162
Frinting and Staticnery 4 40 4.00
Loss cn discard of property, plant and equipments : 1.13
Director Sitting Fee 1.58 1.05
Vehicle Running and Maintenance 27.71 18.46
Net loss on foreign currency transactions and translations 4 8
[.nss on gale of property, plant and equipments 9.86 =
Provision for expected credit loss 4.82 67.58
Miscellaneous Expenses 32.98 2381
Total O_t]_agruex_pénses 917.486 673.66
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35

36

37

Payment to auditor (exclusive of taxes) o
Particulars For the year ended For the year ended
March 31, 2028 March 31, 2025
As auditor:
Audit fee 3.38 4.98
Certification services 0.75 0.76
Reimburzement cf expenses 0.09 ] 2%
6.23 5.96

Total

Income tax
The company it subject to ncome tax in lndia on the basis af financial statements. Business loss can be carried forward for a maxinum period of eight

assessment years immediately succeeding the assesament year ta which the loss pertains. Unabserbed depreciation can be caniad farward for an indefinite period

Tax expenses

Particulars For the year ended * For the year ended
March 31, 2026 March 31, 2025

Income tax recognized in Profit & Loss Account

Current tax B4l 60 €03.57

Adjustment of tax relating to earlier pericd

Defarred tax expense / (credit) 19.82 (1.82)

36142 BO1.7h

Income tax recognized in other comprehensive income

Deferred tax sxpense/(cradit) on items of QT 2.96 1.26

Total taxes ~ 864.38 603.01

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

Particulars For the year ended For the year ended
March 31, 2028 March 31, 2025

Profit before taxes ) 3.162.7¢ 2 B3h B4
Applicable tax rates in India 25.168% 25 168%
Computed tax charge TO6.01 5G3.31
Defarred tax expense S (oredit) ; 2478 {0.56)
Man-deductibla axpanse 22.78 35.86
Allowable Expenses 4428 {42.86)
Relief under deouble taxaticn avoidance agreements® (20.19) 60.92)
Other Adjustments (2.68) 3.16
Total Tax expenses _ 854.38 60301
Total income tax expense recognized in Profit and Loss 864.38 603.01

* The company is entitled to a rebate for taxes paid to the Government of Mauritius on behalf of the company’s bravch located in Mauritius, which is recognized
as a credit under the provisions of the Income Tax Act. 1981 in India. This rebate 15 oflseied aganat the comzany's tax expenses.

Earnings per share (‘EPS')

Basic EPS amounts are calculated by dividing the profit / loss far the year atiributable to equity shareholders of the company by the weighted average number ol
equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity share te the extenl hal they were entifled o participate in
dividends relative to a fully paid equity share during the reporting period.

Diluted EFS ameunts are calculated by dividing the profit attributable Lo eguily sharsholders by the weighted average number of equity shares outstanding during
the vear plus the weighted average number of equity shares that would be issued on conversion of all the dilutive potendal equity shares mnto sty shares

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

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Face valus of equity shares (Rs per share}* 1.00 10D

Revized face value of equity shares post split (Ks per snare)® 1.00 1.00

Profit attributable to equity sharcholders (He ) (A) 2,208.66 2034 15

Numher of equity sharas at the end of the yzar

Weighted average number of equity shares used for computing EPS 15,44 50006 15.49 80,000

Weighted Average number of Equity Shares post split and bonus 15,49,80,000 15,49,80,000

used as denominator in calculating Basic Earnings Per Shere (C)

EPS - basic (A/B) (Rs) 14.83 13.13

Weighted Average number of Equity Sheras post split end bonus used as denominator in 15.48 ED neco 15.49,80.000

ca.culating Diluted Earnings Per Share (C)

EPS - diluted (A/C) (Rs) R s 14.83 13.13

“Tace value recuced from Rs. 100 to Rs. [ refer note - 16
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38 Related party transactions

@) Names of related parties and description of relationship

b)

Description of relationship

Jaintly Cantrolled Operations ('JCO') (where transactions

have taken place)*

Enterprises where key managerial personnel or their close
members exercise significant influence (where transactions

hawve taken place)

Key managerial personnel ("KMP")

Close members of Key managerial personnel (where
transactions have taken place)

Independent Directors

Summary of transactions and outstanding balances with
(i) Summary of transactions with above related parties are as follows:

Ly ALTIS-VEL IV

2) Varindera Construetions Lud VRE Censtructions (I} Pve Lid (JV)

3) VRC-VCL-S5&P JV
4) VCL-SOM-JV

1) Surbhi Metal India Pvt. Lid.

2) Vivak Infraprejects Pt Ltd
3) NAS Buildcon Private Limited

4) Varindera Developers and Infrastructure Privare Limited

51 VL Foundation

8} Som Projects Private Limited (till July 06, 2624)

7) Somansion Esleles Private Limitad (till July 06, 2024)
3} Varindera Construction [(Overseas) Limited

1) Varinder Xumar Garg (Maraging Director till July 5. 2024, Chairman w.e.f. July 8, 2024)
2) Vivek Garg (Whele Time Directar till July 5, 2024, Managing Director we.f. July €, 2024)

3) Sushma Garg (Wnole Time Director]
4) Surbh: Agarwal (Cirector) (tll May 4, 2024]
&) Vikaz Jain [CFD) (Ul Dec 22, 2025)

£) Antirag Srivastava (Company Sacretary) (w.e.f February 1 2D24)

7) Krishnz Kumar Mishra ((w.e.f Mar 16,2026 ]

Person Name

Ankita Garg
Baljeet Sharma (L1 July 06 2024)

1) Kuljit singh Fopli {till April 18,2025)

3) Neeru Abrol (w.ef August 29, 2024)

3) Vinod Kumar (w.e F Juns 07, 2024)

4) Nitin Kaushal (bl July 0€. 2024)

5) Mayank Garg ((till July 05, 2024)

£) Narash Komar Jain (w.ef May 01,2025)

Particulars

For the _)-rmtr ended
March 31, 2026

For the year ended
March 31, 2025

Remuneration to key managerial personnel and their close members #

Varinder Kumar Garg
Sushma Garg

Vivek Garg

Ankita Garg

Baljeat Sharme

5 Jain
Antirag Srivastav
Krishna Kumar Mishra

Sales of goods and services to:

Varindera Developers and Infrastructure Private Limited
ALTIS-VCL JV

VRC-VCL-3&F JV

VCL-SOM-JV

MNAS Builldeon Private Limited

Purchase of goods & Services from:
MNAS Buldean Frivate Limited

26.94 4164
9.14 .41
24.83 1€ 84
7.03 586
= 1.49
9.26 a70
2.53 458
0.3
81.04 T hE
- 104
19€.74 8037
10.32 35.69
- 450
184 00 1046
391.11 301.08
17 422
0.73 4.22
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Particulars For the year ended For the year ended
NMarch 31, 2026 March 31, 2025
Lease Rent Expense / Hire Charges: )
NAS Buldeon Private Limmitad 129.43 35.59
129.42 35.59
Reimbursement for expenses paid on behalf of: .
Vivek Infraprojects Pvt. Ltd. - 0.01
NAS Buildcon Private Limited n.1z 0.03
ALTIS-VCL IV 27.94 61.58
Varindera Constructions Ltd VRC Consoructions (1 Pyt Lid (JV) &2 5.11
VRC-VCL-5&P JV 2. 2.74
VCL-50M-JV . 4.56
31.55 74.03
Reimbursement for expenses paid on behalf of company by:
Varmder Kumar Garg - 018
Vivek Garg - 0.0l
- 0.19
Contribution to CSR Expenses:
V1. Foundation 12.50 -
12.50 =
Security depaosits given to:
MAS Buildeon Private Limited 47.18 -
47.18 -
Loan given to the related party:
Varindera Developers & Infrasoructure Pt Ltd. 712
NAS Buildcon Frivate Lirnited 265.00 9€.75
Som Frojects Private Limited - 500
VCL-SOM-JV 63.00 3000
328.00 138.87
Loan taken from the related party:
Surbhi Metal India Pyt Lid - 450
Vivek Infraprojects Pyt Tk, - 10
MNAS Buildeon Private Limited - 30000
- 364.50
Repayment by related party for loan given:
Varindera Developers & Infrastructure Pvt. Lid. 47.08
Vivek Infraprojects Pve. Ltd. - 1.50
Som Projects Private Limized - 5.681
Somansion Eatares Private Limitad - 0.51
NAS Buildcon Private Limited 69.75 176.00
VCL-50M-JV - 30.66
69.75 261.22
Repayment to related party for loan taken:
Surbhi Metal Incia Pvt. Ltd. 16.45
Vivel: Infraprojects Pvt. Lid. - 10,00
NAS Buildeen Private Limited - 361,73
- 390.118
Interest income on loan given to:
Varindera Nevelopers & Infrastracture Pyr Ltd - 304
WAS Buildeon Private Limited 7.09 247
Som Projects Privare Limited - 6
VCL-SOM-JV L.75 0.73
B.84 6.35
Interest expense on loan taken from:
Surbhi Ivetal India Pvt. Ltd. E
Vivek Infraprojects Pt Lid. - 0.0z
MAS Buildcon Private Limited - 13,0
- 13.05

1.05
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(ii) Summary of outstanding balances with above related

parties are as follows:

FParticulars

As at
March 31, 2026

As at
March 31, 2025

A. Outstanding payable balances:
Ankite Garg

Sushma Garg

Varinder Kumar Garg

Vivek Garg

Krishna Kumar Mishra

Vikas Jain

Anurag Srivastava

Varindera Construction (Overseas) Limited

B. Receivable Balances from:
MAS Buildean Private Limired
ALTIS-VCL IV

Varindera Constructions Ltd VRC Constructicns (I} Pvt Ltd (JV)

VRO-VCL-S&P IV
VCL-50M-JV

C. Outstanding balance of loan /advances given to
(including accrued interest):

NAS Buildeon Private Limited

VCL-8AM-JV

D. Qutstanding balance of Security Deposite Given to:

MAS Buildeon Privare Limited

Note:

0.46 (.47
2.28 1.c2
D54 1.27
0.52 0.74
0.49
: (.38
0.27 0.22
285 362
5.41 6.72
18384 438
213.58 21564
3.03 A4
0.5€ 4740
12.38 11.62
420.39 303.25
20163
64,57 z
266.20 -
47 18 -
47.18 &

* All the transactions with Juinlly Controlled Operations and corresnonding balances payable/rece.vakle have been disclosed at gross value before elimination
# The remuneration to the key managerial personuel and their close members dees not include the previsions made for grafuity as the same is determined on an

actuarial basis for the Company as & whole,

[For personal guarantzes providad by Key Managenial Personnel (KMPs) zgainst conpany borrowings. refer note 19 anc 22
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39 Gratuity and other post-employment bencfits plans

z) Defined contribution plan
The Group's contrisution to providen: fund, Emplovess’ State Insurance and arher funds are o
Corsolicated statement of profit and lozs as they accrue. Contrihutinns to provideat lund, Employees' Statz Insurance and other funds included in employee henefits expense (reler note 31)

witered as defined comsrbution plans, The contributions ere charged to the Special Purpose

o)

ara as undar:

Particulars

For the year ended
March 31, 2026

Far the year ended
WMarch 31, 2025

Contribution: to prevident and other funds
Defined benefit plans

The Group has a defined benefit gratuity plan. The gratuity plan is govorned by the Payment of Gratuity Act. 1972, Under the act. every emploves who has completed five years or more of
servica getz gratiity on departure at 15 days salary {last drawn salary) for sacl comipletec y=ar of service. The level of derefits provided dapends on the member's lengll ol service anc

zalzry at retivement age. The Gratuity plan is funled.

Expenses (recognized in the Consolidated statement of profit and loss)

130.50

3741

The follawing tzhles summarise the components of net benelit expense rzcognized in the Consolidated statement of profit or Inss and emounts recogiized in the Consolidated balance sheet

For the year ended

For the year ended

Farticulars

March 31, 2026 March 31, 2025
Current service cost €6,62 23.72
Interest cost an aefined penefit chligation 385
Expense included in Consolidated statement of profit and loss 70.47 25.42

ii, Remeasurement (gains)/ loss recognized in other comprehensive income:

Particulars For the year ended  For the year ended
March 31, 2028 Mareh 31, 2025

Acsuarial (galn)/ loss on cbligations arising frem charges in cxpericnee 2.13 (7.30

adjustments

Actuarial {gain)/ loss on abligarions arising fram rianges in dam, & =

assumplions

Actuanial (gain)/ lose on obligations anising rom changes 1n finanoal {16.32) 216

assuimplions

Eeturn cn plan assets = o .63 023

Actuarial (gain)/ loss recognized in OCI ) {11.75) (5.01)

ili. Net defined benefit (asset)/ liability

Parliculars ) As at As at
March 31, 2026 March 31, 2025

Dhel ned benelit obl gation 144.53 87 €5

Fair valur ef plan assets {33.52) (33.03)

(Asset) / liability recognized in the balance sheet 111.01 54.63

iv. Changes in the present value of the defined benefit obligation are as

follows:

Particulars As at As at
March 31, 2026 March 31, 2025

Opering defined benefit obligaticn 87 66 01

Currant service cost 36.65 2372

Fast servize cost (rofer note 50) AR -

Benefits naid (2.34) (0.53)

Interest cost on the defined henefit ahligarion 6.17 71

Actuarial {gain)/ loss on ohligations arising from change: i esperience 273 {7.30)

ardj Tiks

Actuarial {gain)/ loss on obligations arsing oo changes indemographic - -

adpistments

Actuarial (gain)/ loss on obligations acsing fom changes In financal (16.32) 206

asgumplions

Closing defined benefit obligation - 144.53 B7.67

v Change in fair value of plan assets are as fallows:

Particulars As al As at

S March 31, 2026 March 31, 2025

Tair value of plan assets at the beginnlﬁg of the year inaz -

Actual renurn on plan assets n4a 0.228)

Empleyer contribution 234 3350

Benefits paid (2.34) 5

Fair value of plan assets at the end of the year 33.52 33.04
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vi. The following pay-outs are expected in future years:

Particulars As at Asat
March 31, 2026 March 31, 2025

Within the nexr 12 months 12,92 1047
Between 1 amd 2y LEY 147
Bretween 2 sod 3y 1.1b 170
Batween 3 and 4 yo 300 4.05
Eztweoer 4 and § years 3.07 282
Berween & and § years 2.50 259
G020 64.07

Bayond 6 yearz

vii. The principal assumptions used in determining gratuity obligations for the Group's plan are shown below

Particulars As at As at
March 31, 2026 March 31, 2025
Discoun: rate (in %} 7.90% T.0a%
Salary escalation rate (in o) 3.0C%, g.00%
Emgplovee Tumover/ Withdrawal Rate 0.00%
18 to 30 Years 5.00%, 500%
31 to 44 Years 3.06% 3.00%:
Above 44 Years 1.00% 100
Retremen: age &0 years 60 yezars
Mortality Rate * 100% of JALM {2012-  190% of TAT M (2012~
14) 14}
Mezhod used Projected urit credit  Projectod unit credit
method (puer) methad {pucm;)

* Assumptions regarding future mertality are set hazed on sctuanal advice 1 accordance with published statistics (i.e. JALM 2013-14 Uilinatz). These azsumptions translate (nto an average

expectancy in vears at retirement age

Risk Exposure

Plan Characteristies and Associated Risls:

The Gratuity scheme i a Delined Benzfit Flan that provides for a lump suim payment mace on oxit either by way of retrrement death or disability. The benefits are defined on the basis of
sults are expecled Lo be.

final salary and the periad of service and paid 25 lump sum at exit. The Plan design meins the risks commonly affecting the liabilities and the financiz

a) Discount rate risk : The discount rare is generally basse upon the marke: yields available on Government bards at the arcoun-ing date relevant to currency of benefit payments for & term

that mazchas the Labilitdes
b) Salary Growth risk : Salary growlh vale 1@ enterprise’s long tenm best estimate a2 to salary increazes & takes account of inflation, seniority. prometion, businezz plan, HE palicy @nd othe
relevanit factors on leng term basis.
¢} Demographic risks: Attrition rates are the enterprise’s best cstimate of em
demand % supply in smployment market. standing of The Enterprise, busires

Toves Lunover in fuure determined considering faczors surh as naure of business & mdustry, retention policy,

s plan, HR Policy ate.

viii. A quantitative sensitivily analysis [or significant assumption is as shown below:

Particulars As at As at
o March 31, 2026 March 31, 2025
Discount rate
Decrzase in Cefinad benefit chligaton due ¢ 2.50% nereaze in discourt rate 10,16 (5.74}
Increase in Defined benefit obligation due to 0.50% decrease in discount rate 8.18] 3.38
Salary escalation rate "

3.93

lacrease in Defined benefit obligation due to 0.50% Increase in Expected 9.23
Salary Cscalaticn rate
Decreaze in Defined bhenefit obligatien due to 1 50% decrec:s in Expecled
Salary Fsealaticn rate

I'he above sensitivity analysis are based on a changs In an 2azumntion while holding all others assumnptions constant. In the event of change in more than one assimption, tie mpact woulc

be different than the stated above. The mathod: and any rvpes of assumnptions uzad in preparog the sensitvity analysis did not chenge cempared to prior periad.

o) Compensated absences
Accumulatad leave, which 15 expected to be utilized within the next 12 months, is treated az shortrerm employes benelt The Group measures the expected cost of such ahsences as the

additiona; amount that it expects to pay as a rasult of the unused entitlemen: that has accumulatad st the repocting date. The Group recognizes expacted cost of short-term employee benelit
as an expense, when an empleyee renders the related service.

sted fo ke cared (orward bevond twelve mentas, as long-term employee benefit for measarement putposes. Such long-term comgpensated
aria valugtion using the projected unit credit method a: the reporting date Arcruarial gains/luszes are wmediately taken to the Consclidated

The Group treats accumulated leave ey
absences are provideo lor based on the acs
statement ol prolit and loss and are not deferred
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40 Segment reporting
Segments are identfied in line with “nd AS-108. “Operating S2gment”
tran: fime tc time} and other relavant provizion nfT‘nF Aet, takirg e consideraton the internal srgan saticn
(wo pperating/repontatle segments 1.e. Ergineering, Drocurement ans Cenatruetion tusiness |[EFC) and Re

Summarized segment infor; Ildllu{l Laged ¢ business szgment and gesgraphical segment are az fllows:

cilied wnder the section 122 of the Companies A
4 managemen? atr
alw Levelopment’

Parliculars

'} Segment revenue {(Revonue from Operations)

Real Esrate Developmert
Less: Inter=zegment revenue
HNet Segment Revenue

(it &=grment Resvirs (hefore firznes cost, depreciation dnd amarlisztion expense and other meome]
EpC
Rzal Estate Developiment
Total Segment Result
.1'! (lp“l

Finanve cust

Dooreciation and amertizaton expense
Profit before tax

Less: Tax expense

Current tax

Ceferred tax

Profit for the year

(iil) Other segment information:

1. Segment asset

=R

Heal Estate [levelopmeat
Unallucated

Total assets

2 Segment liabilities
EPC

Rzel Cstate Develapment
Unallocated

Total liabilities

(L) Information about geographical areas are as under:

Tor the year ended

Iarch 31, 2026

Far the year ended

March 31, 2025

26,202.84

(125 17}

26,0979

19,855.76

380315 3.105.34
3,803.15 310534
42656 28444
(583,11} 496 17
[483.81) [ET R
3162.79 2535.61
864.38 a0.75
84..60 60357
AATE 2)
2,298.41 203889

1231820

72301

50 63

23,245.43 15.830.04
12.467 4% £,304.3¢
1,2R6.30 115
13,753.78 8194 65

Particulars

Tor the year ended

Barch 31, 2026

Segment revenue
India
Cursde India
Segment Revenue %
Inchia
Cuside lndia
Sepment Non-Current Assels
India
Oulside lndia

(e} Informarian about major customers
Thers is one custemer duing financizl year ended March 31, 2026 (March 31, 2075 e cistomer s
Fevenue from major customer:
e of total revenue

41 Leases
a) Leases
I Group as a lessor

The graup fas rented itz office sremizes on aperating lrase basis Al the arrangements zre cancellable and are gecsrally within 60 moaths. There arenn FAntngent Yents Yooognis

Amounts recognized in Consolidated Statement of Prafit and Loss

15.583.50
S9TH

For the year ended

March 31, 2025

15.863.44
4, 185332

Particulars

al Incume {cefer note 29]

Total

Far the year cnded
March 31, 2026

For the year ended
March 31, 2025

.55

0.5

0.59

0.55

and peturn Of the s

2013 [the Ansy] read with CJ[muuuﬂ. (hidean Accounting Standards) Rule 2015 (asamonded
it sgment. Accorc:agly. the

5 incoime in the year,
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. Group as a lessee

The Graup has lease cantracts far office facilities & Alominivm Fermwark System Tre leaze term of the fzeilities 2

toy the leazed aszats

The Group also has certain leases of office Faciliies and sffice equipment's with Jow valte ar temise less than 1 vaar  The Graup applies the ‘Tease of love-value aseots’s ‘short term les

lerzes [refer note 3.

The Giraip has |ez3e confracts that inclnde extersior z7d termination aptions The Ciroup app ies udgeme=r in evaluanng whether 17 iz reasanably certair
.gase. Thatis, it conz:ders all relevant factors that create ar sconomic incentive for it to exe
sigmificant 2vent or change i circumstances that s within s control anc &te

significant customisation e leased assal),

The carrying amcunts of right-of-use assets recognized and the movements during the year is as lullows

ierally between |

aither the renewal or termination. After the enmmenerment date, e Growp T
t5 t3 ability 1o exercise of ot to exercise the oplion o reasw or ta terminate (e g conatroction of significant leasehold moreve

ELOBr O Nt L2

The Group's obligalions under i ases are secured Ly

Ehs0r & Ntle

€ recognilion esepions for theso

areise e oplicn to renew o ter
secses the lease term if there i

rtate the

Plant & Machinery Buildings Tatal
Gross hlock
As al April 01, 2024 32,65 3265
Additons 17240 113t Lyr.2y
Exchange fluctuation - 0.0
As at March 31, 2025 175 40 44 .57 210.97
Addiions - -
Medursrinn {32.69)
Exchange tiuctuation - 0.78
Ag al March 31, 2026 17540 1RR.OG
Acemmulated depreciation
Az at April 01, 2024 - 27 . 27.80
Additiens 3146 533 30.94
Dieducticr - - -
Az at March 31, 2025 3146 3341 f4.87
Additions 5278 A44as 67.26
TNednerion 132.69) [32.69)
As at March 31, 2026 94.24 5.20 99 .44
Net block as at March 31, 2046 A1.16 7.46 68.62
Net block as at March 31, 2025 143,94 (8 T 155.10
The earrying amounts af Habilities recognized and the movements during the year is as follaws:
As at April 01, 2024 4.79
Addditicns 1B 2
Amounts recagmized in Consalidated arsierment of profit and lasa G4
Exchanges Fluchuation 0.04
Payniet of lease Habilite: (4] 47)
Az at March 21, 2025 12711
Arditons -
Arounts recogniaed m Consoldated statepnenl of proid anc s 1219
Exchange Foucuabon 1.60
Payment af lease liakilities (7T6.85}
Az at March 21, 2026 04,05
Particulars i As at A al
March 31, 2026 Mareh 31, 2025
Current (refer noate 23) 4504 = 64,23
Mon Current [refer note 20} s O B
94.05 168711
Tne maturity analysiz of lease liakilives are disclosed in nore 45. k
The =fective interest rate for leass Jabiizes is 9 %
The following are the contractual maturities of lease liabilities on an undiscounted basis
Particulars As ar Asat
March 31, 2025 March 31, 2025
Lesztbar one vears 71 & T
One o five years 20.06 51 7F
More than five vears =, =
Tutal undiscounted lease liabilities 99.72
Impact af disravnting (367)
405

Lease Liabilities inchuded in the Balance sheet

NEW DELRI
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The fulluwing are the amounts recognized in Consolidated statement of prafit ar loss:

Farticulars For the year ended For the vear ended
March 31, 2025 March 31, 2025

Depreciation expans ight-oi-tse assets {iefer note 33} 67.26 3699
L2.18 647

Interest cxoensc recognised relating Lo leass Dalidilies (reler hote 32)

Expense relaring to leases of low-value assets ¢ short tenn leasus {neuded i other exnenses) jrefer ote 34) 738
Total amount recagnized in C lidated stat t of profit or luss 153.08
- Total Consolidated Cash outflow during the year - =
Particulazs For the vear ended For the year ended
Dlarch 31, 2026 Ilarch 31, 2025
+ Paymenss for e principal po:tion of the lease Lability [Financing Activites) 363
« Payment: for the inerest poition of the lease liability {Fmanzing Activites) £.47
+ Sharr-torm lease payments, pzyments for leasss ol Jow-value assets and vaiable lease oayments net inclided 144
in the meas.rement of the lease lity (Operzting Aotivilies)
42 Commitments and contingencies
{i) Capital commitments:
Farticulars As at As At
March 31, 2026 March 31, 2015
o 70483 14728

Estimated amount of contracts remaning ta he executed on mpml apcount and mot
provided for (net of advances)

(i1} Contingent liabilities

In tae ardiney couras of huisiness, the Group faces claims and assertions by various paities, The Greup fssesses such c.aims anc sazerticns AN MAniors the legal envitommnent on an ongng basis with the assistance
¢ Tre Group vecords a liakility for amy claims where a putential loss (s probable and capable of teing estimated and ¢ cdoses awh aatlers i its financial stat £.if
distlusure in nancial statements but dees not recard a lability in its accounts unless he loss e bable.

of external legal counsel wh
miatenz. For sotential lesses (nat are cansidersd possthie Sirner prafanle the group providss

ons where a potential loss 5 possible, but net pravssle The Grenp believes taz none al the vontingeicies deseribed belew weuld have a matens advs oot on the

The fallawing is 1 descripton o

Group's financial candi-inn, rosuls rcash flows.

Particulars Asat ) As at
March 31, 2046 March 31, 2025

Claims against the group net acknowledged as debt

Ineame Tax -
8 131.43

Gocds and fervice tay* &
Total 3,246,064 151.45

depariment in relation o prejects executed vals.de India

* Duriig the current year. the Company has razeived demand order smountic g m R 2,010 38 Milions {including nitevest & penalty] from Indian G

contzinding it the place of supply is lndiz since the contract has bzen eveontsd with the client in India.
Though the contracts were giecule i lndia, Lie aLtial exeiuhon of the pro.ecls was undertaken entirely aurside India through Jxec establial
b nd all the inveice have been maised by the foreign bianch of the Company 1o thz 2atitv of client outside India Based an the facts of the case and legal cpiuon obtained frem indeperdent exper? rhe trarsactions

fell sutside s raxable territory of India 2nd the Company has filed a wiil petition agawst the sad deread order in Honble High Canrt of Delbi. Conside T current position of law i similar matter =7 legs
apinicn fram the indepandent expert, chances of liability develving on Uie Comuany i semcte and hence no provision is required againer the demand.

were duly registered as oreign

Lz | hese overseas sstabiishmeris

43 Capital Management
The Group's vapital management is intended to maximize the retum te sharahalders for meeting 1e lang-term and shore term gosl ls.af e Sroup dircugh the optmization of the dearand sewry balance
vestinznt plans, | he funding requirements are met eoigh cquiry and long term/shon -teris

all debl po: ticlic of the group.

Tl Group deternmes the amount of c2pital required on the basis of 2nual and lang-term operaring plans and stratey

borrowings. I Group monttors te capital structuse on tahe basis of [vet debt ta eovty ratie ard marrity prafile of thz o

Fuoi the pu puse of capital manzgement, capital incluces isgued equity capital, securities prominm and 2| other recerves altribiutslie 1o the equity shareholders af the Croup

[yet debt mchaces all long, shertterm bermowings and lease liahi j=s azrediced by tash and cash equivalents

The foilowing table sunimanzes the capita. of the Group:- . o
Particulars As At As at
[Mareh 31, 2024 Tdarch 31, 2025
Clebt * 5.029.60
Less: Cash and c2sh equivalenrs (873.00)
Tet debt (A)
Equily share capital o
Other equity 6.980.0!
Tatal Erquity (B) B 7,135.65
‘Total capital {[{et Debt and Equity) (AR} 17,125.42 11,342,072
Net debt Lo equily ratio {A/B) C.80 pE-L}

TDiebt 1= defined as lang-term: borrmwings snnrt-term horsawie g3 and |p2se habilities
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44 Fair Values
(a) Financial instruments by eategory:-

Tatal

As at March 31, 2020

Particulars Cost FVTFPL* FVTOCT=* Amaortized cost

Financial assets

(i) Trade receivahles - 784253

(i} Cash ant cash zquivalents - 23442

(iii) Bank balancas other than cash and cash equivalents - 187030

{iv) Cirher financial aszets - 1,382 11

W) Iy b . h e .

Total - 7.02 11,329.36

Financial liabilities

{2} Borrowings - i.7hH.64

i71) Lease Liabilites - -

{1:1) Trade payables - =

{iw) Orher finarsial linhilities g = =

Tutal = - =

As at March 31, 2025

Farticulars Cast FVIPL* FVTOCH:* Amortized cost

Financial assets -

(i) Trade receivables - - 531010

(ii] Cash ané cask =quivalents -

(iii) Bank baianiees other than cash and eash equivaleris - =

{iv) Other fnancial assats = -

) Investmenrs g.02 - 2

Tolal - 5,02 8,900.23

Financial liabilities

{1} Berrowings - - 487240

til} Lease Liabiites - - NI ]

(i} Trade payenles 2,292 €4

{iv) Other financiz! Labilities - - 73892
B,0BZ.0Z

* Fair Value Threugh Frofit and Loss
*& Fair Value Thraugh Other Comprehenaive Income

b) Fair value disclosures [ur financial assels and (inancial liabilities

Sel vul below is 3 comparison. by dclass of tie canying amuants and ey valee of the Group's hnancial instruments, cther than thaze with rying amacints thar 2ve reasaranle
anprogimarions of fair vahtes,
Az at March 31, 2025
Particulars Cost Fair Value
Financial assets
Investmenits 6.20 7.93
Tetal 5.20 7.89%2
As at March 31, 2025
Farticulars Cost Fair Value
Finanecial assets
Iy estinents G40 R
Total 620 &.02
Tethod and assumption

1 The varrying amount of financial assets and financial abilities measursd al aimorlised cost i e Consulidated financial statements are a reasanakle approximation of their f2r valiea sinee
the Gronp does not anticipate that the carrying amounts wonld He significant’y different fram rthe valies wenld svenrually be received o sellled,

2 The feir veue of the financial azsets and lakilities ic included at the zmournt at which the irstriment cocild be svenanged ina curent wansacton between willing parbes, utler than ova

forced o licudation sale.
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B

45

(1)

(2} Interest rate risk

Fair value hierarchy
All inancial assets and Dabilities o which fan value s neasmed o e Inrancal statements are categonzed within the fair value hierarchy, descrikec 25 folows -
Tevel 1= Cuated prices in active mar<ets

Level i - Inputs other than guoted prees incudes within Level 1 taat are observable, sither diraztly or i
Level 3 - Inputs that are not bazed on observzole marsotdzn

There arz no transiors berween leve! 1 and Tevel 3 durng the yeoar

The earrying ariaunt of Consalidated finaariz” azaeta and financial lakiliries measured ar amort2ed eost in the Consolidated fira
Croup does not anticipate that the carrying amounts would be sighificantly ¢ Ferent from the values thar would everually be reeeiv

rectiy.

{ sLatements are = reasonalie approxnnation o their far values since tae

e ar settled

As at March 31, 2026 =

Particulars Pl walite Total carrying valuz Level 1 Level 2 Ll 3 Tutal
methadalogy

Financial Assets

() Invearnent FVTE! 782 7.92 B - 792
Tatal Fi ial Assets 792 7.92 - - T.82
As at March 31, 2025

Farticulars ;:::h‘:dl::ngy Total earrying value Le"iel 1 Level 2 Level 3 Tutal
Finaneial Assets

[J_J_._nvuslmul.L FVTPL o H.0d - q.02 - - B.OZ
Total Financial Assets 5.02 8.02 - - B.02

agreer policies for managing each af these risks, which are summarized helow

Financial risk management abjectives and policies

The Group’s activit.es arc exposed o = variety of fina e markel sk (ncluding lorego sarrency nsk and rerest rate rskl, credit nsk anc liquidity ask

. risks from its operations: The key finarcial risks it

The Group's senior management oversess the managzment of thase [sks. The riznagement is responsible for fermulating an appropriate finaneial risk gev=rnance fameweds fer the Croup and for per adically
reviewing Lhe same The senior managerent ensures hal linancial risks are ident ed, neasuned and managed 1) accorc ance with the Group's policies and nisk sbjectives. The Bosrd of Directors reviews and

Risk Exposure arising from Measurement Management
et risk intorest Rarrowings Sensitiviry analysis Mix of borrawi
fived and naring infores
rates
[Market risk-foreign exchange Tecognired firancial Sensitivity analvsiz Fareign currency

liale ties not exposure 15 unhedged

denominated i INR

Credit sk Frnancial assets Agzzing analvsis Cradit limits
messured at amorized

Eorrowings and other Cash flow forecasting Availability of =ammirted

Licpaic ity risk
liahbilitizs

Market rishk

Market risk is the risk of any loss in future earnings, in realizable fair values or m fumar
whiange a: & resull of changes in interest rates, foreign currency exchianzs ralss, eguily
with reasonable accuraey.

sh flows that may resuit from a change in the price ef & financial inatrument. The valne of a fnrneialinstrmment may
snd wther market changes. Suture specihic niacket moverrsnts canne: be normally predicted

ce fluctaalions. liyud

‘s erpusure o the nsk of changes omarket

3 momarket intzrest rales. The Gre

Interest rate risk is the risk thar the fair value ar ‘arure cash flows of o finarcial insorument will fluerczze because of char
interect rates relates prmarily to the Group's debt obligations with Jaating interest rates

Interest rate risk exposure

T] (posurn of the Graup’s horrawings 1o intersst rate rhanges ar the end of the reporting year are as fallows: - .
Parliculars As at As at
March 31, 2026 Mareh 31, 2025

Fized 1 -
4685

Long term horrowings (including current maturities)

Ehart term barrewings 5h4 63
Variable rate borr T H
Long tenm Lorrowings (including current maturities) 26E.65 1.648.15
Shart rerm borrowings i 2,091 .55
Total borrowings 184 4,872.48
(b)) Sensitivity

Tor flcating rate bormowings, the analysis i presared assunung that the aimount of the babulity outstanding &t the end of the reporting period was cutstandirg for the whole vear A 50 hasis paint mereass or

nte nent’s tofther tly poesible change in imterest raie

devivase v used, which repres

Particulars Asat As at
March 31 2026 Llarch 31. 2025
0.80 173970

Vaiable Cosl Burtowings at the year end
I wase of fuctuaticn ininterest rates oy 50 basis points and all other variables were held constant, the profit befere tax for the year from continuwing operalions woulu ncrease v decrvase as lollows.

Irpact on profit hefare 124 for “he year

Farticulars Far the year ended Faot the year ended
March 31, 2026 IMarch 31, 2025
P 1870
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{c) Market risk- Foreign currency risk

(2) Credit rick

(3) Liguidity risk

Foreign varrency risk is the rsk that the fai value or lutiure cash flows of an exposure will fuctizce because of changes in foreign exchange ates

Foreign eurrency sensitivity

Particulars o Change in currency ) Effect on profit Lefore tax )
- Strengtheming Weakening

As at March 31, 2026

UsD 3% .05 (7 N&)

EURO 5% (1.03) 123

Az at March 31, 2025

UsD 9% 7310 (7210

leaiizig Lo a fnancial luss. Fiancial nstruments that are subject 1o cradit risk and

a8 fin instrument or custcmer contr

Credit risk i= the r'sk that eaunter party will nar meer its obligat’ans und
zoneentration thereof prinzially consist of t-ade reczivables,

Ask management. A nnsarinent analysis i verlermec at each reporting cate on 21
tomers of the Group are due Sone govermment

Custemer credit sk iz wanrged by Cronp's established palicy. pracsdures and eontrol celating to customer ereci
e trade receivables cantrihirian ta approximatzy 95% of the o

individia basis far major customers The Group does not held collateral as seewrity. Fur
undertakings during each reporting period, The Group majorly deals witl governnent autionties 2ad agencies which further reduces thie credit risk of the Cranp

and tu take necessary mitigations, wherever remquired. The Oroup ereates allawaner for

With respeer to Trade reesivables the Group has constinuted the torms to review the receivabiles co pernudic Lase
ursecured receivahles hased an lifetisne expected cradit lass kased ar a pravigion matix The provision matnx takes nto account histoncal credis oss experisnce 2ad iz acusted for forwesd leaking

miomaten.

The following table summarises the changes in the loss allowance measured using ECL:

FParticulars - As at As at
Mareh 31, 2026 Mareh 31, 2025

Opening valance FEEN:]

Amournt provided/ [revarzed) during the year 48 7

Amount utilised cunng the vear 124.31) -

Closing pravision a4.40 133.80

ing the obligations ssseaated withits inarcial liabilities that are zettled by delivering cash or 2vnther

Liquidity r:sk is the risk. wherz the group will encounter di
fnancial assel The gronp's appranck s 1a enaure, as far 23 possikle. that it w: nove sufficient liguidity Lo meel its lizbil

jes when due

Thee tabiie below sunncianzes te catunty profile of Goup s nancial hakbalties based o contractual pavments:-

Particulars 0 -1 yeara 1 ta 5 years = § years Tulal
As at March 31, 2026
Rarrawings T463.21 306.43 - {16964
Lease hiakilitias £6.59 2751 - 94.05
Trade payzbles 282140 - - 28240
D finacial Haoilites 1,358.40 - - 1.358.40
Total 11.?29-_5_5 333.94 - 12,043.49
Particulars o 0-1years 1 to 5 years = 5 years ~ Fotal
As at March 31, 2025 -
Borrawings 5 ATO.TE 450.84 1088
Lease habihoes G, 23 92 88 2
Trzde payables 2.282.64 = C
Cither dnancial liabilities Va0 TR - -

7.467.41 583,72 1069 A,062.02

Total -
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46 Interest in Joint operations

) The group has interest in following joint arrangement which was set up as Association of persons for construction of infra facilities:

S.no

Name of the Joint operations

Name of Partners

Principal place of

Date of acquisition of

3 b As at
mterest in joint

As at

business i March 31, 2026 March 31, 2025
operations
1 VRU-VIL-S&P (JV) - DRCB-Package-1 VRC ( cticns I Pwt. Led, Varindera INDIA 18-Jan-19 204 399
Conzmructiors Ltd.  and  5&P  Infrastructure
Developers Pyt Led,
2 VRUVIUL-8&P (V) - DRGB-Fackags-2 VRO Constructions )y Pevt Ltd,  Varindera INDIA 18-Jan 19 39%
Constructions  Lid.  and  3&F  Infn
Cevelopars Pvt. Lid.
3 VRC-VCL-CIL {JV) VRC  Constucdon: (1) Pve  ltd Vanndera INDILA 23-Jar-19 0% 399%
Constructinn: 1. and Crigall Indig Lrd.
4 VCL-VCIPL (v Varindera Censtructions Ltd. and Vijai Cn INDIA 0G-Aor-22 95%, 95ty
{Incia) Pvo Lid.
5 ALTIS-VZL (JV) Altis  Holding Corporadon Ltd  amd  Vanndera INDIA 13-Jul-21 8% 48%
Constructicns Lid.
Scm. Projects Pyt Ltd. and Varindera Canstru MDA 0d-Jan-19 33%
Ltd
7 GIPLVCL (V) Ganga Infrabuild  Pvt  Lrd  and  Varindera NDIA 18-Jul-13 5% &%
Constructions Ltd
ructions Ltd VRC Censtractions (1) Pvt Ltd (JV) Varindera Constructicns Ltd. and YRC Censtr INDIA 18-Jun-20 T4%
1) Put, Lxc.
8 VCL-30M {Jv) Varndera  Constructions Led, and Sem  Fic INDIA 03-Jun-22 904,

* Mo business operations have laken piace.

Frivate Limited

b) The group's share in the income and expense of the joint uperation is as under:

Particulars

As at As at

March 31, 2026 March 31, 2025

Revenue (ircluding other income) 580.40 1,56 17
Kxpenses (inciuding income tax expenze) 13047 1,127 3¢
Varincera Censtructions Limited- Share in revenue 33153 43124
ructions Limitad- Shars in expense: 153:47 53¢ 32
Varincera Censtructions Limited- % share in revenue S0
Varincera Censtructions Limited- %, share in experses 50%,

o

entiteg

animous consent from all parties for relevant acti

lassified as joint operation and the company rec

(5 have direc: nghrs to the assers of joint arrangement

%ﬁ.@uﬁ?nm ht t2 the jointly held assets. ‘iabili:i

<.
=,

revenue and expenses

e jointdy anc severglly liable
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Notes forming part of the Consolidated Financial Statements

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

47 Information related to Corporate Social Responsibility

Az per Saction 135 of the Companies Act. 2013, a company meeting the appiicability tareshold, nesds to spend ar least 2% of its average net profic for the immediately
praceding thrse inanmal y2ars on corporate socizl responsikility (CSR) activities, The areas for TSR activities are specified in Schedule VI of the Companes A, 2073 The

Details of current and brought forward CSR abligations are detailed as below:

a) Detail of CSR expenditure - ) As at As at
March 31, 2026 March 31, 2025
(a] Gross ameunt required ta be zpent by the group 29840 2162
Ik} Amount approved by the Board to be spent during the year 20.40 2162
Amount contributed / spent during the year on:
A) Other than On-going Projects:
Educational purpose including enhancing vocaticaal skills* 1251 .
Rurzl Sperts purposes 5.00 2
Health Care purpose 12.00 -
Grthers = A
Total (4) 24.50 421
* Refer Nute 38
b) Details of CSR expenditure under Section 135(5) of the Act in respect of unspent amount other than ongeing projects for the year:
Particulars As at s al
March 31, 2026 March 31, 2025
Amount required to be spent during the vear 2940 21.62
Amcunt Adjusted for excess expenditurs in previous year (Nn.23) (17.66)
Amaunt spent during the year {2£.50) 42
Closing Balance e (0.35)* _ {0.25)
*Az az Merch 31, 2026 , Grouy has carried ferward the excess ameunt of Ry 0.35 [illions to be set ol spzinst CSK amount required 1o be spent in subsequent period.
c) Reconciliation of Unspent Amount (related to Other than ongoing project)
Particulars As at As at
March 31, 2025 March 31, 2025
Balance at the beginning - 5.24
3 5.24

Less: Amount Spent from Unzpent A7 e of last year
Amount unspent during the current yea:

Balance at the end
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(All amounts in Indian Rupees in millions, unless otherwise stated)

48 Unhedged foreign currency exposure
As at March 31, 2026 As at March 31, 2025
Farticulars Currency Foreign Rs, Foreign Rs.
— B —— Currency Currency
Trade Payable uso 0.18 15.72 08 784
Trade Fayable EURC 0.19 20,59 — -
Bank usD 0.6D 55.53 350 20944
Freed Deposits usp 108 10145 0.33 27.80
- - d.54 75866

Trade Rececivable LISTY

44 Other Statutory Information

{i) The grcup does nat have any Benami property, where any proceeding has bzen initiatad er pending against the group for holding any Benami property under the Benami

Trangachons (Prohibation) Act, 1988 aml ulas made thersar

{11) ‘The group did not have any matenial bansaction with companies struck off under Saction 248 of the Companies Act. 2013 or Section 550 of Companies Act, 19556 during

the resnective reported finaneial yoar

{iii) The Company does not have any pending creation of charge or satisfaction of charge which are vet to be filed or regisrered with Registrar of Companies exeept for 72 cases
where zatizfacdon of charges could not be filled due to non rezeipt of NOC from the respactive bank and 35 cases where creaticn of charges ave pending due to ne
receipt of signed foxm from the respective bank | hence could ne filled with RCC-Delhi as on March 31, 2026. For the loans closed curing the year snded March 31, 2026,

the company s 0 proeess of obiaming the NOC from the bank

(1v) The group hus not raded or invested in Crypto currency or Virtual Currency.

tanding that the

{v] The group has nict advanced cr loaned or invested funds to any other person(s) or entitylis), including foreign entities (Irtermediaries) with the unde

[ntermediary shall:
(a) divectly or indirec:ly lend or invest in cther persons or entities identified in zny manner whassesver by or on behal? of the group {Ulimate SBeneficiaries) or

ary ar the ke to or on bahell ol the Ulamate Beneficiaras

(1) provude any guaraniae, s

ivi) The group has not reee ved any fund from any person(s) or entity(is), including foreign snites (Funding Party) with the understanding (whether recorded ir writiag ot
otherwise) thar the group shall:
{a} directly or indirectly lend or invest in other persons or entities identified in. any ranner whatsoever by or on behalf of the Funcing Party (Ltimate Beoefoaes) or

(k) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

[vii) The Group does not have any unreccrded transactions which have been surrendered or disclesed az Incomea during the year in the tax assessment under the Ineome Tex

Act. 1961
{viil) The Group is not declared wilful defaulter by any bank. financial (nstitutior. ar lender.

{ix) During the year, no scheme of arrangements in relation w0 the group has been approved by the competent autharity in terms of Section 232 to 337 of the Companies
fct,2013. Accordingly, this clause is not applicable to the group.

50 Employce Stock Options plans

Varinder Frployee Stock Opren Plan 2024 (hereinafier reformed as che “ESOFP Flan') of te Company was approved by the Board ef Directors and Nomination &
Remuneraton Committes in their meeting held on August 28, 2024 and a resolution paszed by the shareholders of the Company on August 29, 20324

No impact is requirad in March 31, 2026 financia’ statements. When the stock options would be vested and granted to emplovees requisite impact woud be taken on that

clate

Un Movemnber 21, 2035, the Govermment of India notified provision: of the Codes on Wages, 2018, Ue Industnal Relations Code, 2020, the Code on Social Security. 2020
and the Occupational Safety, Health and Working Conditions Cede, 2020, ('Labour Codes') which conselidate twenty-nine existing labour laws into a wmtied framework
governing employee benefits during employment and post-employment. The Labour Codes, amengst other things, introduced changes including a uniform definition of

wages and erhanced benefits ralating to leave. The Group had assessed the financial implications of these changes which had resulted in increase in gratuity lianility arising
sl and has been cecognizad Hoovph proft or loss in accordanse with

5

aul ol p service cost by Rs 28 97 millior. The rezultant impact has been reated a5 a0 past sen
Ind A3 1%. The Group continues to monitor the developrments pertaining to Labour Codes and will aveluare impact if anv en the measurement af aability pertaining ta

employee benefits
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(A amcunts in Tndias Bupees in oillions, unloss obhenwise stated)

52 Additicanl required by p h 2 of the general instructions fur prep-ration of Cansalidated Finar. ¥ 10 [l of tne Comp Act, 2013
As al March 31, 5026 - S
= Tt Asscts : Ehare in Other Cemprelicnsive Share in Tetal Comprohensive
’ — Shara in prafit or {loss) b o £
Country of [i-r. total asacts minus tetal Labilities) ime e [OHCL) ax meame [ TEN -
Sr.Na. Name of the entity frdarpemtioh D nerstip™h Jrime VT Amtint A=V of Aot of ey T A
Spaelal Purposa Speeial Purpose urpose Sruerial Purpuese
Consolidated Crosulilated Consolidntad Cansolidated
5 et nasets B profit orloes o et
1 FParcnt company ;. -
Warinders Constructions Lirded P 100 e S tiata 457 S i S
2 Fareign susidinry
Varindesa Construcionme Iutesuational Lnitad et MEL? 40 g0} (E5.E5) 1334} 4.5 1478) G 4at) 55
eI Bmunue Privae Linied Hidiyes Leid) (U915 N §LE0 i .08
Vanaders Corsiruerions LLC Tohiak Lo {L.83% [3:36) i a0 . E
Intr Group /i Mdati i {r.0E 4 31 (38.96) ¢ 1
Hon-Controlling [atayest (LR sy 3% i.25) o i -
Tatal 109 LT 9,435.64 102.00% 2,209.66 00.00% GL8Z
fis at Mlarcls 21, 2055 -
: o at i
Sr Na Hame of the entity Countryof gy, Nef A . Shirc in Otitee Shiaro in Total
inzorporation (ie. reral aszats Share in prafit ar 7 P
% LCompretenslve Comprabansiva
minus totnl {loss) 5 fr = ,
g incame {DCI] incame [TEI)
= . Tiaisilitive )
£s % of Amount A of Amount As % of Amewnt AR af Amount
Bpesial Furnase Special Furpase Epecial Purpose Special Purpoce
Lansaldated Come olidazad Coasolidated Cansalidated
e ansets prafit or locc act o TC! -
Tndia 170 T 8 10 94 T0ad 451 A _ aerT
T Fareign subsidiary )
Wanmgars © i Liabe:aticaeal Linied - A
ViCIL Mzuriniie Provaa Linites (L5 '
Intra Group i L) L0457
MoeCantrziling Interest [EE a1y 3 - [ i
Tatal 100.00% 7,135.39 100005, 109, L0% 1667 100.00%  2,0E0.7F
For & § Kathari Mehia & Co. LLP Fo- and on bekalf of the Board of Dire-tars of
Chartered Accountants e Vanndera Constructions Limited
Fie 1% negretaati o nimber - A00T56H £ MEA0241 ~—
e
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| i
Jalaj 8u s
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Membership Ho. 628788 Vesnter Kumar Garg Vivek Garg
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