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INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED STANDALONE IND

To,

AS FINANCIAL INFORMATION

The Board of Directors

Varindera Constructions Limited
Office No. 613, 6th Floor,

Plot No. 4, Vishwadeep Tower,
District Centre, Janakpuri,

New Delhi 110058

Dear Sirs,

Plot No. 68, Okhia Industrial Area, Phase-Ill, New Delhi-110020
Tel: +91-11-4670 8888 E-mail: info@ sskmin.com

We, S S Kothari Mehta & Co. LLP, Chartered Accountants, have examined, the Restated Standalone
Ind AS Financial Information of Varindera Constructions Limited (the “Company” or the “Issuer”)
comprising the Restated Standalone Ind AS Statement of Assets and Liabilities as at March 3 1, 2024,
March 31, 2023 and March 31, 2022, the Restated Standalone Ind AS Statement of Profit and Loss
(including Other Comprehensive Income), the Restated Standalone Ind AS Statement of Changes in
Equity, the Restated Standalone Ind AS Statement of Cash Flows for the years ended March 31, 2024,
March 31, 2023 and March 31, 2022, the summary statement of material accounting policies, other
explanatory information, annexures and which includes jointly controlled operations of the Company
accounted on proportionate basis (collectively, the “Restated Standalone Ind AS Financial
Information”), as approved by the Board of Directors of the Company (the “Board of Directors™) at
their meeting held on September 23, 2024 for the purpose of inclusion in the Draft Red Herring
Prospectus (“DRHP”), prepared by the Company in connection with its proposed Initial Public Offer
of equity shares (“IPO”) prepared in terms of the requirements of:

a) Section 26 of Part I of Chapter III of the Companies Act, 2013 ("the Act");

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("SEBI ICDR Regulations"); and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India (“ICAI”), (the “Guidance Note”).

The Company’s management is responsible for the preparation of the Restated Standalone Ind AS
Financial Information which have been approved by Board of Directors for the purpose of inclusion in
the DRHP to be filed with Securities and Exchange Board of India (“SEBI”) and the stock exchanges
where the equity shares of the Company are proposed to be listed (“Stock Exchanges™), in connection
with the proposed IPO. The Restated Standalone Ind AS Financial Information have been prepared by
the management of the Company in accordance with the basis of preparation stated in Annexure V to
the Restated Standalone Ind AS Financial Information.
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The Board of Directors of the company are responsible for designing, implementing and
maintaining adequate internal control relevant to the preparation and presentation of the Restated
Standalone Ind AS Financial Information. The Board of Directors of the Company is also
responsible for identifying and ensuring that the Company complies with the Act, the ICDR
Regulations and the Guidance Note.

We have examined such Restated Standalone Ind AS Financial Information taking into consideration:

a)

b)

d)

The terms of reference and our engagement agreed upon with you in accordance with our
engagement letter dated January 02, 2024 in connection with the proposed IPO of equity shares of
the Company;

The Guidance Note - The Guidance Note also requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI,

Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Standalone Ind AS Financial Information; and

The requirements of Section 26 of the Act and the ICDR Regulations.

Our work was performed solely to assist you in meeting your responsibilities in relation to your
compliance with the Act, the ICDR Regulations and the Guidance Note in connection with the
proposed IPO of equity shares of the Company.

These Restated Standalone Ind AS Financial Information have been compiled by the Company’s
management from:

the audited Standalone Ind AS Financial statement of the Company as at and for the year ended
March 31, 2024, prepared in accordance with Indian Accounting Standard (Standalone Ind AS) as
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules 2015, as amended, and other accounting principles generally accepted in India which has
been approved by the Board of Directors at their meeting held on September 11, 2024 (“Standalone
Ind AS financial statements™); and

the audited Special Purpose Standalone Ind AS Financial statement of the Company as at and for
the year ended March 31, 2023 and March 31, 2022 prepared in accordance with Indian
Accounting Standard (Standalone Ind AS) as prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules 2015, as amended, and other accounting
principles generally accepted in India which has been approved by the Board of Directors at their
meeting held on September 11, 2024 (“the Special Purpose Standalone Ind AS financial
statements”).

The audited financial statements in respect of six jointly controlled operations which have been
audited after the date of Standalone Ind AS Financial Statement referred in 4(i) above. These
jointly controlled operations are not material to the Company and have been audited subsequently
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by their respective auditors for the purpose of issuing Restated Standalone Ind AS Financial

Information.

For the purpose of our examination, we have relied on:

a) Auditor’s reports issued by us dated September 11, 2024 on the Standalone Ind AS Financial
Statement of the Company as at and for the year ended March 31, 2024 as referred in Paragraph 4
(i) above along with due reference to paragraph 4(iii) above.

b) Auditor’s report issued by us dated September 11, 2024 on the Special Purpose Standalone Ind AS
Financial Information of the Company and its associate as at and for the year ended March 31,
2023 and March 31, 2022, as referred in Paragraph 4 (ii) above.

As indicated in our report referred above:

We did not audit the financial information of jointly controlled operations included in the
standalone financial statement and the Special Purpose Standalone Ind AS financial statements
of the Company whose financial information share of total assets and total revenue included
in the Standalone Ind AS financial statements and the Special Purpose Standalone Ind AS
financial statements, for the relevant year is tabulated below, which have been audited by the
other auditors (listed in Appendix 1) and whose reports have been furnished to us by the
Company’s management and our opinion on the Standalone Ind AS financial statement and
the Special Purpose Standalone Ind AS financial statements, in so far as it relates to the
amounts and disclosures included in respect of these components, is based solely on the reports
of such others auditors:

Rs. in Million
Particulars As at/for the | As at/for the | As at/for the
year ended | year ended | year ended
March 31,2024 | March 31,2023 | March 31, 2022
No. of jointly controlled 09 09 07
operations
Total assets 252.38 501.60 993.41
(Company’s share)
Total revenue 1,148.81 1,935.89 3,364.15
(Company’s share)

Our opinion on the Standalone Ind AS financial statements and Special Purpose Standalone
Ind AS financial statements is not modified in respect of the above matters with respect to our
reliance on the work done and the financial statements/ financial information certified by the
Management.
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7. Based on our examination and according to the information and explanations given to us for the
respective years as per paragraph 6 above, we report that:

i.  the Restated Standalone Ind AS Financial Information have been prepared after incorporating
adjustments for the changes in accounting policies, any material errors and regrouping /
reclassifications retrospectively in the financial years as at and for the year ended March 31, 2023
and March 31, 2022 to reflect the same accounting treatment as per the accounting policies and
Companying/classifications followed as at and for the year ended March 31, 2024;

ii.  there are no qualifications in the auditor’s reports which require any adjustments; and

iii.  the Restated Standalone Ind AS Financial Information has been prepared in accordance with the
Act, the SEBI ICDR Regulations and the Guidance Note.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.

9. The Restated Standalone Ind AS Financial Information does not reflect the effects of events that
occurred subsequent to the respective dates of the reports on the Special Purpose Standalone Ind AS
Financial Information and audited Financial Information mentioned in paragraph 4 above.

10. This report should not in any way be construed as a reissuance or re-dating of any of the previous audit
reports issued by us, nor should this report be construed as a new opinion on any of the Financial
Information referred to herein.

11. We have no responsibility to update our report for events and circumstances occurring after the date
- of the report.

12. Our report is intended solely for use of the Board of Directors for inclusion in the DRHP to be filed
with SEBI and the Stock exchanges as applicable in connection with the proposed IPO. Our report
should not be used, referred to or distributed for any other purpose except with our prior consent in
writing. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose
or to any other person to whom this report is shown or into whose hands it may come without our prior
consent in writing.

For S S KOTHARI MEHTA & CO. LLP

Chartered Accountants
Firm Registration No. 000756N / N500441

MEHTS
g; /\Q‘w\ )
Q -
\f) NE H &

Jalaj Soni
Partner

Membership No.: 5287\9@%
UDIN: 24528799BKDIGA’

Place: Gurugram
Date: September 23,2024
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Appendix 1

List of Joint operations audited by other auditors

Sr. . ’ . Periods :
No Name of the Entity Relationship suidited Audited By
VRC-VCL-S&P (IV) - FY 21-22 S.D. Gupta and Associates
- - - oin ;
1 DRGB-Package-1 Operation FY 22-23 SD Gupta and Associates
FY 23-24 Shiv Raj Sohan & Company
VRC.VCL-S&P (IV) Tolsi FY 21-22 AN. Garg & Company
L . 5 oin
2 DRGB-Package-2 Operation FY 22-23 AN. Garg & Company
FY 23-24 AN. Garg & Company
. FY 21-22 S.D. Gupta and Associates
3 | VCL-VCIPL (JV) O‘g‘;aﬁon FY 22-23 S.D. Gupta and Associates
FY 23-24 Shiv Raj Sohan & Company
Io FY 21-22 S.D. Gupta and Associates
4 | ALTIS-VCL (JV) (;’Sgaﬁon FY 22-23 S.D. Gupta and Associates
FY 23-24 Shiv Raj Sohan & Company
s FY 21-22 Tajender Khanna and Associates
5 | SOM-VCL (JV) C;);Z;ation FY 22-23 Tajender Khanna and Associates
FY 23-24 Tajender Khanna and Associates
Toi FY 21-22 P. Kacker Kapoor & Co.
6 | GIPL-VCL (JV) O"“;aﬁon FY 2223 | P. Kacker Kapoor & Co.
P FY 23-24 P. Kacker Kapoor & Co.
To FY 21-22 AN. Garg & Company
7 | VRC-VCL-CIL (JV) C;’;L‘;aﬁon FY 22-23 AN. Garg & Company
FY 23-24 AN. Garg & Company
Joint FY 22-23 Shiv Raj Sohan & Company
| WELSGIRL L5 Operation FY 23-24 Shiv Raj Sohan & Company
Joint FY 22-23 Shiv Raj Sohan & Company
9 | VCL-3OM (IV) Operation FY 23-24 Shiv Raj Sohan & Company




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

A e I-Restated Standal St of Assets and Liabilities
(All amounts in Indian Rupees in millions, unless otherwise stated)

Particulars Notes As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
ASSETS
1 Non-current assets
(a) Property, plant and equipment 3 (a) 1,663.11 1,086.54 506.75
(b) Investment property 3 (b) 8.02 49.92 52.45
(c) Intangible Assets 4(a) 13.31 16.88 0.01
(d) Right-of-use assets 4 (b) 4.77 15.79 5.03
(e) Financial assets
(i) Investments 5 1.89 - 18.00
(ii) Loans 6 221.55 53.28 -
(iii) Other financial assets 7 860.78 358.85 53.81
(f) Deferred tax assets (net) 8 4.43 = 8.44
Total non-current assets (1) 2,777.86 1,581.26 644.49
2 Current assets
(a) Inventories 9 1,423.68 1,027.26 286.74
(b) Financial assets
(i) Investments 10 7.73 2.16 -
(ii) Trade receivables 11 3,229.46 2,609.69 2,948.07
(ii) Cash and cash equivalents 12 (a) 509.99 330.84 88.21
(iv) Other bank balances (other than iii above) 12 (b) 985.39 840.51 654.91
(v) Loans 13 116.62 - =
(vi)Other financial assets 14 134.77 47.84 8.07
(c) Current tax Assets (Net) 15 30.39 95.83 27.86
(d) Other current assets 16 1,537.00 1,024.55 615.91
Total current assets (2) 7,975.03 5,978.68 4,629.77
Total assets (1+2) 10,752.89 7,559.94 5,274.26
EQUITY AND LIABILITIES
1 Equity
(i) Equity share capital 17 6.19 6.19 6.19
(ii) Other equity 18 5,061.70 3,624.65 2,535.60
Total equity (1) 5,067.89 3,630.84 2,541.79
Liabilities
2 Non-current liabilities
(a) Financial liabilities
(i) Borrowings 19 878.15 560.43 293.86
(i) Lease liabilities 20 - 4.10 2.69
(b) Deferred tax liabilities (net) 8 3.57 -
(c) Provisions 21 70.39 50.73 35.72
Total non-current liabilities (2) 948.54 618.83 332.27
3 Current liabilities
(a) Financial liabilities
(i) Borrowings 22 2,603.39 1,800.96 1,199.93
(ii) Lease liabilities 23 4.79 12.12 2.17
(iii) Trade payables 24
-Total outstanding dues of micro 701.31 456.88 399.50
enterprises and small enterprises
-Total outstanding dues of creditors other 634.70 749.64 595.22
than micro enterprises and small enterprises
(iv) Other financial liabilities 25 626.43 259.85 173.40
(b) Other current liabilities 26 155.69 24.69 24.15
(c) Provisions 27 10.15 6.13 5.83
Total current liabilities (3) 4,736.46 3,310.27 2,400.20
Total equity and liabilities (1+2+3) 10,752.89 7,559.94 5,274.26

The above Statement should be read with Annexure V- Material accounting policies, Annexure VI - Explanatory notes to Restated standalone financial statements and Annexure VII-

Statement of Restatement Adjustment to Audited financial statements.

As per our report of even date attached

For S S Kothari Mehta & Co. LLP

Chartered Accountants

Firm's registrati\on number : 000756N / N500441
) L

Jalaj Soni
Partner
Membership No. 528799
Place : Gurugram

Date : September 23,2024

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

Varinder Kumar Garg
Chairman
DIN: 01563868

7,

Vikas\Jai

Chief financial officer

ace : Gurugram
Date : September 23,2024

Vivek Garg
Managing Difector & CEO
DIN: 02187843

Anurag Srivastava
Company Secretary



VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Number (CIN):U45201DL1987PLC128579

Annexure II-Restated Standalone Statement of Profit and Loss

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

Particulars Notes For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
I Income
Revenue from operations 28 13,889.28 10,485.51 9,943.29
Other income 29 155.09 148.59 28.21
Total income (I) 14,044.37 10,634.10 9,971.50
II Expenses
Cost of materials consumed 30(a) 7,003.27 5,920.89 6,227.02
Construction expenses 30(b) 3,167.01 2,214.65 1,991.81
Employee benefits expense 31 1,017.20 661.63 441.76
Finance costs 32 325.77 168.46 122.09
Depreciation and amortization expenses 33 188.36 109.69 62.95
Other expenses 34 449.84 195.21 119.27
Total expenses (II) 12,151.45 9,270.53 8,964.90
III Profit before tax (I - II) 1,892.92 1,363.57 1,006.60
IV Tax expense
(a) Current tax 36 456.25 266.81 239.08
(b ) Deferred tax (6.63) 10.36 6.03
Total tax expense 449.62 277.17 245.11
V Profit for the year (III - IV) 1,443.30 1,086.40 761.49
VI Other comprehensive income
Items that will not be reclassified to Profit or Loss :
-Re-measurement gains / (losses) on defined benefit plans 2.93 1.51 8.16
-Income Tax relating to Items that will not be reclassified to Profit (0.74) (0.38) (2.05)
or Loss
Items that will be reclassified to Profit or Loss :
-Exchange differences in translating the financial statements of (8.33) 4.99 (3.22)
foreign operations
-Income Tax relating to Items that will be reclassified to Profit or 2.10 (1.26) 0.81
Loss
Total other comprehensive income for the year (net of tax) (4.04) 4.86 3.70
VII Total comprehensive income for the year (V + VI) 1,439.26 1,091.26 765.19
VIII Earnings per equity share (EPS) 37
Basic (in Rs) 9.31 7.01 491
Diluted (in Rs) 9.31 7.01 4.91
Face value per share (in Rs)* 1.00 1.00 1.00

* Face value reduced from Rs. 100 to Rs. 1 as result of subsequent event of split of shares - refer note - 53 subsequent event

The above Statement should be read with Annexure V- Material accounting policies, Annexure VI - Explanatory notes to Restated standalone financial
statements and Annexure VII- Statement of Restatement Adjustment to Audited financial statements.

As per our report of even date attached

For S S Kothari Mehta & Co. LLP

Chartered Accountants

Firm's registration number : 000756N / N500441

Jalaj Soni

Partner

Membership No. 528799
Place : Gurugram

Date : September 23,2024

~

I

Varinder Kumar Garg
Chairman
DIN: 01563868

7

7,

vnﬁ%/

Chi(?f*ﬁrféncial officer

Place.--Gurugram
ate : September 23,2024

Viv

Managing Dir
DIN: 021873

-

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

Garg

Anurag Srivastavi™
Company Secretary




VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure III-Restated Standalone Statement of Cash Flows

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

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

For the year ended
March 31, 2022

A. CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax 1,892.92 1,363.57 1,006.60
Adjustments for :

Depreciation of Property, Plant and Equipment's and Intangible Assets 188.36 109.69 62.95
Foreign exchange loss/(gain) (26.90) (37.09) (0.05)
Interest Expense (including processing fees and others) 324.76 167.61 122.00
Interest Expense on lease liabilities 1.01 0.85 0.09
Interest Income (86.15) (50.76) (26.17)
Interest unwinding on security deposits (0.12) (0.08) (0.02)
Profit on sale of Investments in associates - (42.30) -
Liabilities Written Back (3.03) - -
Loss/(Profit) on sale of investment property (13.77) - -
Loss/(Profit) on Sale and discard of property, plant and equipment 49.61 (0.23) -
Loss on lease termination 0.09 - -
Fair value change of Mutual funds (1.57) 0.04 -
Provision for expected credit loss 66.23 - %
Operating profit before working capital changes 2,391.44 1,511.30 1,165.40
Adjustments for :

(Increase)/Decrease in trade receivables (659.29) 371.91 (982.84)
(Increase)/Decrease in Other financial assets (390.21) (173.04) 6.38
(Increase) / Decrease in Other assets (512.45) (408.64) (308.20)
(Increase) / Decrease in Inventories (396.42) (740.52) (102.73)
(Decreasé)/increase in other liabilities 131.00 0.54 (57.93)
(Decrease)/Increase in trade payables 132.52 211.80 (80.05)
(Decrease)/Increase in Other financial liabilities 279.93 83.74 71.23
(Decrease)/increase in provisions 26.61 16.82 12.63
Cash generated form/(used in) operating activities 1,003.13 873.91 (276.11)
Income Tax Paid (390.81) (334.78) (244.13)
Net cash generated form/(used in) operating activities 612.32 539.13 (520.24)
B. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (707.92) (680.74) (58.81)
Purchase of intangible assets (0.06) (17.45) -
Proceeds from sale of investments in associates companies - 60.30 -
Investment in Subsidiary (1.89) - =
Purchase of mutual funds (4.00) (2.20) -
Proceeds from sale of investment property 53.80 - -
Proceeds from sale of property, plant and equipment 1.64 12.65 -
Loan given to the related party (317.24) (124.28) (124.25)
Repayment of Loan by related parties 31.50 71.00 124.25
Investment in deposits (net) with banks (349.12) (347.74) (221.79)
Interest Income 81.65 39.09 22.81
Net cash generated form/(used in) investing activities (1,211.64) (989.37) (257.79)
C. CASH FLOW FROM FINANCING ACTIVITIES

Interest paid (including processing fees and others) (324.09) (164.90) (119.97)
Interest on lease liabilities (1.01) (0.85) (0.09)
Proceeds from long term borrowings 1,813.00 968.08 541.72
Repayment of long term borrowings (1,027.94) (385.00) (371.02)
Proceeds / (repayment) of short term borrowings (net) 335.09 284.52 421.96
Dividend Paid (2.21) (2.21) (1.10)
Principal payments against lease liabilities (14.37) (6.77) (2.69)
Net cash generated form/(used in) Financing Activities 778.47 692.87 468.81
Net increase/(decrease) in cash and cash equivalents (A+B+C) 179.15 242.63 (309.22)
Cash and cash equivalents at the beginning of the year 330.84 88.21 397.43
Cash and cash equivalents at the closing of the year 509.99 330.84 88.21




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure III-Restated Standalone Statement of Cash Flows
(All amounts in Indian Rupees in millions, unless otherwise stated)

a) Cash and Cash Equivalents included in Standalone Statement of Cash Flow comprise of following (Refer Note 12(a)):

Particulars As at As at As at
31-March-2024 31-March-2023 31-March-2022
Cash on Hand 12.27 35.76 28.54
Balance with bank
In current accounts 497.72 295.08 59.67
Total 509.99 330.84 88.21
Particulars i Asat Cashflows  Non Cash Change Asat
01-April-2021 31-March-2022
Non Current Borrowings (including current maturities) - 413.49 170.70 - 584.19
Current Borrowings 487.64 421.96 - 909.60
Interest Accrued (including Interest on lease liabilities) 0.42 (120.06) 122.09 2.45
Lease Liabilities 2.47 (2.69) 5.08 4.86
Total 904.02 469.91 127.17 1,501.10
Particulacs . As at Cashflows Non Cash Change As af
01-April-2022 31-March-2023
Non Current Borrowings (including current maturities) 584.19 583.08 1,167.27
Current Borrowings 909.60 284.52 - 1,194.12
Interest Accrued (including Interest on lease liabilities) 2.45 (165.75) 168.46 5.16
Lease Liabilities 4.86 (6.77) 18.13 16.22
Total 1,501.10 695.08 186.59 2,382.77
Particulars . Asiat Cashflows Non Cash Change Asat
01-April-2023 31-March-2024
Non Current Borrowings (including current maturities) 1,167.27 785.06 - 1,952.33
Current Borrowings 1,194.12 335.09 - 1,529.21
Interest Accrued (including Interest on lease liabilities) 5.16 (325.10) 325.77 5.83
Lease Liabilities 16.22 (14.37) 2.94 4.79
Total 2,382.77 780.68 328.71 3,492.16

The above Statement should be read with Annexure V- Material accounting policies, Annexure VI - Explanatory notes to Restated standalone financial statements and Annexure

VII- Statement of Restatement Adjustment to Audited financial statements.

As per our report of even date attached

For S S Kothari Mehta & Co. LLP

Chartered Accountants

Firm's registration number : 000756N / N500441

Jalaj Soni

Partner

Membership No. 528799
Place : Gurugram

Date : September 23,2024

For and on behalf of the Board of
Varindera Constructions Limited

Varinder Kumar Garg - Vivek Garg
Managing Directgr & CEO
DIN: 02187343

Chairman
DIN: 01563868

e

e

Chief financial officer
_Place : Gurugram

Anurag Srivastava
Company Secretary

Date : September 23,2024

irectors of




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure IV-Restated Standalone Statement of changes in equity
(All amounts in Indian Rupees in millions, unless otherwise stated)

a) Equity share capital
At March 31, 2022

Balance as at April 1, 2021

Changes in Equity
Share Capital due to Restated balance

i o as at April 1, 2021
prior period errors

Balance as at
March 31, 2022

Changes in equity share
capital during the year

6.19

& 6.19

At March 31, 2023

Balance as at April 1, 2022

Changes in Equity
Share Capital due to Restated balance

v s as at April 1, 2022
prior period errors

Balance as at
March 31, 2023

Changes in equity share
capital during the year

6.19

= 6.19

At March 31, 2024

Balance as at April 1, 2023

Changes in Equity
Share Capital due to Rastuted.be mee

. . as at April 1, 2023
prior period errors

Changes in equity share
capital during the year

Balance as at
March 31, 2024

6.19

- 6.19

b) Other equity

Attributable to equity shareholders

Reserves and surplus

Items of Other

) Comprehensive
Particulars — Total

Securities premium Retained General Reserve Foreign currency

earnings translation reserve

As at April 1, 2021* 115.83 1,566.69 89.00 - 1,771.52
Profit for the year - 761.49 - - 761.49
Other comprehensive income, net of income tax - 6.11 - (2.41) 3.70
Dividend paid - (1.11) - - (1.11)
Appropriation to General Reserve - (80.00) 80.00 - -
As at March 31, 2022 115.83 2,253.18 169.00 (2.41) 2,535.60
* For details of restatement of opening balances of other equity refer annexure VIL
As at April 1, 2022 115.83 2,253.18 169.00 (2.41) 2,535.60
Profit for the year - 1,086.40 - - 1,086.40
Other comprehensive income, net of income tax - 1.13 - 3.73 4.86
Dividend paid - (2.21) - - (2.21)
Appropriation to General Reserve - (80.00) 80.00 - -
As at March 31, 2023 115.83 3,258.50 249.00 1.32 3,624.65
As at April 1, 2023 115.83 3,258.50 249.00 1.32 3,624.65
Profit for the year - 1,443.30 - = 1,443.30
Other comprehensive income, net of income tax - 2,19 - (6.23) (4.04)
Dividend paid - (2.21) - - (2.21)
Appropriation to General Reserve - (80.00) 80.00 - -
As at March 31, 2024 115.83 4,621.78 329.00 (4.91) 5,061.70

The above Statement should be read with Annexure V- Material accounting policies, Annexure VI - Explanatory notes to Restated standalone financial statements and Annexure
VII- Statement of Restatement Adjustment to Audited financial statements.

As per our report of even date attached
For S S Kothari Mehta & Co. LLP
Chartered Accountants

Firm's registration number : 000756N / N500441

Y

Jalaj Soni

Partner

Membership No. 528799
Place : Gurugram

Date : September 23,2024

=5

For and on behalf of the Board of Directors of

Varindera Constructions Limited

A

Varinder Kumar Garg
Chairman
DIN: 01563868

Vikas Juifi &

Chief financial-officer
Plaqs,;ﬂGurugram
Date : September 23,2024

Vi
Managing
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Corporate Information and material accounting policies information

1.1 Corporate Information

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

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

The standalone financial statements for the year ended March 31. 2024, were approved by the Board of Directors and
authorized for issue on September 23, 2024.

1.2 Basis of preparation and presentation of standalone financial statements

(i) Statement of Compliance

The Restated Financial Statements of the Company comprise of the Restated Standalone Statement of Assets and
Liabilities as at 31 March 2024, 31 March 2023 and 31 March 2022, Restated Standalone Statement of Profit and Loss
(including Other Comprehensive Income), Restated Standalone Statement of Cash Flow and Restated Standalone
Statement of Changes in Equity for the year ended 31 March 2024, 31 March 2023 along with year ended 31 March 2022,
the Summary statement of Material Accounting Policies and explanatory notes to Restated Standalone Financial Statements
(collectively, the ¢ Restated Financial Statements’ or ‘Statements’).

These Restated Standalone financial information have been prepared by the Management for the purpose of inclusion in
the Draft Red Herring Prospectus (DRHP) to be filed with the Securities and Exchange Board of India (“SEBI”), National
Stock Exchange of India Limited and BSE Limited prepared by the Company in connection with its proposed initial public
offering IPO) of equity shares comprising a fresh issue of equity shares and an offer for sale of equity shares held by the
selling shareholders (collectively, the “Offering”). These Restated Standalone Financial information have been prepared
to comply in all material respects with the requirements of:

a) Section 26 of Part I of Chapter III of the Companies Act 2013 (the “Act”) as amended from time to time (the “Act”);
and

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended to date (the “SEBI ICDR Regulations”) issued by the Securities and Exchange Board of India (the “SEBI™);
and

¢) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India (the “ICAI”) as amended from time to time (the “Guidance Note”).
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(ii) In pursuance to ICDR Regulations, the Company is required to provide Financial Statements (FS) prepared in accordance
with Indian Accounting Standard (Ind AS) for all the three years and the stub period (if applicable) audited and certified
by the statutory auditor(s) who holds a valid certificate by the Peer Review Board of the Institute of Chartered Accountants
of India (ICAI).

(iii) The Restated Standalone Financial Statements have been compiled from:

(a) The audited Standalone financial statements of the company as at and for the year ended March 31, 2024 and March
31, 2023 prepared in accordance with Indian Accounting Standards (referred to as “Ind AS”) as prescribed under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time
to time), other accounting principles generally accepted in India and presentation requirements of Division II of
Schedule IIT to the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable, which have been approved
by the Board of Directors at their meetings held on September 11, 2024.. The Restated Standalone Financial information
are based on the classification provisions contained in Ind AS 1, ‘Presentation of Financial Statements’ and division II
of Schedule III of the Companies Act 2013.

(b) The Special Purpose Standalone Financial Statements of the company as at and for the year ended 31 March 2023
prepared in accordance with the Indian Accounting Standard (referred to as ‘Ind AS”) as prescribed under Section 133
of the Act read with Companies (Indian Accounting Standards) Rules 2015, as amended and other recognized
accounting principles generally accepted in India, which have been approved by the Board of Directors at their meeting
held on September 11, 2024.

(c) The Special Purpose Standalone Financial Statements of the company as at and for the year ended 31 March 2022
prepared in accordance with the Indian Accounting Standard (referred to as ‘Ind AS’) as prescribed under Section 133
of the Act read with Companies (Indian Accounting Standards) Rules 2015, as amended and other recognized
accounting principles generally accepted in India, which have been approved by the Board of Directors at their meeting
held on September 11, 2024.

The Special Purpose Standalone Financial Statements have been prepared solely for the purpose of preparation of
Restated Standalone Financial Information for inclusion in offer documents in relation to the proposed IPO, which
requires financial statements of all the periods included. As such, these Special Purpose Standalone Financial
Statements are not suitable for any other purpose other than for the purpose of preparation of the Restated Standalone
Financial Information.

(iv) The Restated Financial Statements have been prepared to contain information/disclosures and incorporating adjustments
set out below in accordance with the ICDR Regulations:-

(1) Adjustments to the profits or losses of the earlier periods for the changes in accounting policies if any to reflect what
the profits or losses of those periods would have been if a uniform accounting policy was followed in each of these
periods and of material errors, if any;

(ii) Adjustments for reclassification/regroupings of the corresponding items of income, expenses, assets and liabilities
retrospectively in the years ended March 31, 2023 and March 31, 2022,in order to bring them in line with the groupings
as per the Restated Financial statement of the Company for the year ended March 31, 2024 and the requirements of
the SEBI Regulations, if any; and
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(iii) The resultant impact of tax due to the aforesaid adjustments, if any.

The restated Standalone financial information were approved and authorized by the Holding Company’s Board of
Directors on September 23, 2024

(v) Historical cost convention

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

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

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

(vi) The Standalone financial statements are presented in Indian Rupees ('INR') and all values are rounded to the nearest
millions (INR '000,000) up to two decimal places, except when otherwise indicated.

(vii) Use of Estimates

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

(viii) Operating cycle

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

2. Material accounting policy
This note provides a list of the material accounting policies adopted in the preparation of these standalone financial
statements. These policies have been consistently applied for all years presented.
Material accounting policies adopted by the Company are as under:
2.01 Revenue from contracts with customers
Revenue from contracts with customers is recognized when control of the goods or services are transferred to the customer

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

a) Revenue from Construction contracts

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

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

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

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

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

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

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

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

Contract modifications

Contract modifications are accounted for when additions, deletions or changes are approved either to the contract scope
or contract price. The accounting for modifications of contracts involves assessing whether the services added to the
existing contract are distinct and whether the pricing is at the standalone selling price. Services added that are not distinct
are accounted for on a cumulative catch-up basis, while those that are distinct are accounted for prospectively, either as a
separate contract, if additional services are priced at the standalone selling price, or as a termination of existing contract
and creation of a new contract if not priced at the standalone selling price.

b) Revenue from services contracts
Service contracts (including operation and maintenance contracts and job work contracts) in which the company has the

right to consideration from the customer in an amount that corresponds directly with the value to the customer of the
company’s performance completed to date, revenue is recognized when services are performed and contractually billable.

2.02 Current versus non-current classification

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

An asset is treated as current when it is:

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

Held primarily for the purpose of trading

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

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

All other assets are classified as non-current.

A liability is current when:

It is expected to be settled in normal operating cycle.

It is held primarily for the purpose of trading.

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

There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.
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All other liabilities are classified as non-current.
Deferred tax assets and deferred tax liabilities are classified as non-current assets and liabilities.
For operating cycle details refer 1.2 (viii) above
2.03 Foreign currencies
(i) Functional and presentation currency

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

(i) Transactions and balances

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

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

Exchange differences

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

2.04 Property, plant and equipment

Property, Plant and equipment including capital work in progress are stated at cost, less accumulated depreciation and
accumulated impairment losses, if any. The cost comprises of purchase price, taxes, duties, freight and other incidental
expenses directly attributable and related to acquisition and installation of the concerned assets and are further adjusted by
the amount of input tax credit availed wherever applicable. Subsequent costs are included in asset's carrying amount or
recognized as separate assets, as appropriate, only when it is probable that future economic benefit associated with the
item will flow to the Company and the cost of item can be measured reliably. When significant parts of plant and equipment
are required to be replaced at intervals, the Company depreciates them separately based on their respective useful lives.
Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the plant and equipment
as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognized in profit
or loss as incurred. The present value of the expected cost for the decommissioning of an asset after its use is included in
the cost of the respective asset if the recognition criteria for a provision are met.
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An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or
when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in
the income statement when the asset is derecognized.

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

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted, if appropriate.

Depreciation on property, plant and equipment is provided on pro-rata basis on written-down value method using the useful
lives of the assets estimated by management and in the manner prescribed in Schedule II of the Companies Act 2013
along with residual value 5%. The useful life is as follows:

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

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

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

2.05 Investment property

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

2.06 Intangible assets

Separately Acquired Intangible Assets

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

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are amortized
over their useful economic lives and assessed for impairment whenever there is an indication that the intangible asset may
be impaired. The amortization period and the amortization method for an intangible asset with a finite useful life is
reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the asset is accounted for by changing the amortization period or
method, as appropriate, and are treated as changes in accounting estimates. The amortization expense on intangible assets

with finite lives is recognized in the statement of profit and loss in the expense category consistent with the function of
the intangible assets.

Intangible assets with indefinite useful lives are not amortized but are tested for impairment annually, either individually
or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine whether the

indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made on a
prospective basis.

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

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

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

2.07 Impairment of non- financial Assets

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

2.08 Investment in Subsidiary

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

2.09 Investments in Associate

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

2.10 Interest in Joint Operations

A joint operation is a joint arrangement whereby the parties that have joint control of the arrangement have rights to the assets
and obligations for the liabilities, relating to the arrangement. Joint control is the contractually agreed sharing of control of
an arrangement, which exists only when decisions about the relevant activities require unanimous consent of the parties
sharing control.

The Company recognizes its direct right to the assets, liabilities, revenues, and expenses of joint operations and its share of
any jointly held or incurred assets, liabilities, revenues, and expenses. These have been incorporated in the standalone
financial statements under the appropriate headings.

2.11 Financial instruments

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

Compound financial instruments

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

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

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

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

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

Initial recognition and measurement
All financial assets (not recorded at fair value through profit or loss) are recognized initially at fair value plus transaction

costs that are attributable to the acquisition of the financial asset. Transaction cost of financial assets carried at fair
value through profit or loss are expensed in profit or loss.
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Subsequent measurement

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

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

e Debt instruments at amortized cost

e Equity instruments

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

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

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

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

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

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

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

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

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

Debt instruments at FVTPL

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

Equity investments of other entities

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

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

Derecognition

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

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

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

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

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

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

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

Impairment of financial assets

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

e Financial assets measured at amortized cost;

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

e The Company follows a "simplified approach" for recognition of impairment loss allowance on:
e Trade receivables or contract revenue receivables;

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

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

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

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

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

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

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

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

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

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

a) Trade Receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business.
They are generally due for settlement within one year and therefore are all classified as current. Where the settlement is
due after one year, they are classified as non-current. Trade receivables are recognized initially at the amount of
consideration that is unconditional unless they contain significant financing components, when they are recognized at fair
value. The Company holds the trade receivables with the objective to collect the contractual cash flows and therefore
measures them subsequently at amortized cost using the effective interest method.

b) Contract Assets

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

(ii) Financial liabilities:

Initial recognition and measurement

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

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

Financial liabilities at fair value through profit or loss

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

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

Trade Payables

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

a) Contract Liabilities

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

b) Impairment of assets

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

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

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

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

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

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

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

Derecognition

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

Offsetting of financial instruments:

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

Reclassification of financial assets/ financial liabilities

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

2.12 Inventories
(a) Basis of Valuation:
Inventories are valued at lower of cost and net realizable value after providing cost of obsolescence, if any. However,

materials and other items held for use in the production of inventories are not written down below cost if the finished
products in which they will be incorporated are expected to be sold at or above cost. The comparison of cost and net
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realizable value is made on an item-by-item basis.
(b) Method of Valuation:

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

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

2.13 Taxes

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

Current tax:

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

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

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

Deferred tax:

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

in standalone financial statements.

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

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.
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Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability
is settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantially enacted by the
end of the reporting period.

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

2.14 Other Income
Interest Income

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

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

Other Operating Revenue

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

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

2.15 Employee benefits
(i) Short-term obligations

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

(ii) Defined Contribution Plan

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

Prepaid contribution is recognized as an assets to the extent that a cash refund or reduction in future payments is available.
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(iii) Defined Benefit Plan

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

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

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

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

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

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

loss:

(1) Service costs comprising current service costs, past-service costs, gains and losses on curtailments and nonroutine settlements;
and

(ii) Net interest expense or income

2.16 Leases

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

Company as a lessee

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

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

Right to use Assets

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

Lease liability

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

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

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

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

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

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

i.Short-term lease payments, payments for leases of low-value assets and variable lease payments that are not
included in the measurement of the lease liabilities are presented within cash flows from operating activities;

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

iii.Payments for the principal element of recognized lease liabilities are presented within cash flows from financing
activities.
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Company as a lessor

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

2.17 Earnings per share

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

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

2.18 Borrowing Costs

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

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

2.19 Cash and Cash Equivalents

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

2.20 Provisions and Contingent Liabilities Provisions

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

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

Contingent assets

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

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

2.21 Fair value measurement

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

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

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

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

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

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

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

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

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

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly
or indirectly observable
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Level 3- Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

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

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

2.22 Exceptional items

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

2.23 Segment Reporting

Operating segments are defined as components of an entity where discrete financial information is evaluated regularly by
the chief operating decision maker (CODM) in deciding allocation of resources and in assessing performance. The CODM
reviews the financial information for the purposes of making operating decisions, allocating resources and evaluating
financial performance.

2.24 Statement of cash flows

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

2.25 Significant accounting judgements, estimates and assumptions

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

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

a) Recognition of deferred taxes
The extent to which deferred tax assets can be recognized is based on an assessment of the probability of the future
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b)

<)

d)

e)

taxable income against which the deferred tax assets can be utilized.

Impairment of Financial assets

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

Recognition of revenue

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

Impairment of non-financial assets

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

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

Leases

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

2.26 Company Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have
a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial
year, are described below. The Company based its assumptions and estimates on parameters available when the standalone

financial statements were prepared. Existing circumstances and assumptions about future developments, however, may

change due to market changes or circumstances arising beyond the control of the Company. Such changes are reflected in

the assumptions when they occur.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC128579

Annexure V- Material accounting policies and explanatory notes to Restated Standalone Financial Statements
(All amounts in Indian Rupees in millions, unless otherwise stated)

a) Taxes

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

b) Gratuity benefit

The cost of defined benefit plans (i.e. Gratuity benefit) is determined using actuarial valuations. An actuarial valuation
involves making various assumptions which may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases, mortality rates and future pension increases. Due to the
complexity of the valuation, the underlying assumptions and its long-term nature, a defined benefit obligation is highly
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. In determining the
appropriate discount rate, management considers the interest rates of long-term government bonds with extrapolated
maturity corresponding to the expected duration of the defined benefit obligation. The mortality rate is based on
Assumptions regarding future mortality are set based on actuarial advice in accordance with published statistics (i.c.
IALM 2012-14 Ultimate). These assumptions translate into an average life expectancy in years at retirement age.
Future salary increases and pension increases are based on expected future inflation rates. Further details about the
assumptions used, including a sensitivity analysis, are given in Note 39.

a) Fair value measurement of financial instrument

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

Property, plant and equipment and intangible assets

The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life
and the expected residual value at the end of its life. The useful lives and residual values of the Company’s assets are
determined by management at the time the asset is acquired and reviewed periodically, including at each financial year
end. For managements estimates on useful life of assets refer note 2.04.

2.27 Recent Accounting Pronouncements
The Ministry of Corporate Affairs (MCA) notifies new Indian Accounting Standards or amendments to the existing Indian

Accounting Standards. There is no such notification by MCA in this regard which would have been applicable on the group
from 1st April 2024.
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure VI- Notes to Restated Standalone financial statements
(All amounts in Indian Rupees in millions, unless otherwise stated)

4 (a) Intangible Assets

Particulars Software Total
Gross carrying value

As at April 01, 2021 (Deemed Cost) 0.01 0.01
Additions - -
Disposals - -
As at March 31, 2022 0.01 0.01
Additions 17.45 17.45
Disposals - -
As at March 31, 2023 17.46 17.46
Additions 0.06 0.06
Disposals - -
As at March 31, 2024 17.52 17.52

Accumulated Amortization

As at April 01, 2021 - -
Amortized during the year - -
Disposals - -
As at March 31, 2022 - -
Amortized during the year 0.58 0.58
Disposals - -
As at March 31, 2023 0.58 0.58
Amortized during the year 3.63 3.63
Disposals - -
As at March 31, 2024 4.21 4.21

Net carrying value

As at March 31, 2024 13.31 13.31
As at March 31, 2023 16.88 16.88
As at March 31, 2022 0.01 0.01

4(a)(i). There are no adjustments to Intangible assets on account of borrowing costs and exchange differences.

4 (b) Right of Use Assets

Particulars Building Total
Gross carrying value

As at April 01, 2021 8.76 8.76
Additions 5.25 5.25
Deletions - -
As at March 31, 2022 14.01 14,01
Additions 17.70 17.70
Deletions - -
As at March 31, 2023 31.71 31.71
Additions 2.79 2.79
Deletions (2.32) (2.32)
Exchange fluctuation 0.47 0.47
As at March 31, 2024 32.65 32.65

Accumulated Depreciation

As at April 01, 2021 6.21 6.21
Charge for the year 2.77 2.77
Deletions - -

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

As at March 31, 2023 15.92 15.92
Charge for the year 13.01 13.01
Deletions (1.05) (1.05)
As at March 31, 2024 27.88 27.88

Net carrying value

As at March 31, 2024 4.77 4.77
As at March 31, 2023 15.79 15.79
As at March 31, 2022 5.03 5.03




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure VI- Notes to Restated Standal fi ial stat

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

5 Investments

Particulars

As at
March 31, 2024

As at
March 31, 2023

Non Current
Investment in fully paid up equity instruments
a) Equity Instruments-Unquoted (At cost)
i. Subsidiary *
- Varindera Constructions International Limited
10,00,000 equity shares of face value Mauritius Rs (MUR) 1/-
ii. Investments in associatet/
- Varindera Developers and Infrastructure Private Limited

1.89

As at
March 31, 2022

18.00

Total Investments

1.89

18.00

(a) Aggregate amount of quoted investments and market value thereof
(b) Aggregate amount of unquoted investments
(c) Aggregate amount of impairment in value of investments

1.89

18.00

#During the Financial Year ending March 31, 2023, the company had sold its entire shareholding in its associate i.e. Varindera Developers and Infrastructure Private Limited, for a total

consideration amounting to INR 60.30 million accordingly the company has recorded a profit of Rs. 42.30 million.

*During the Financial Year ending March 31, 2024, the Company has subscribed 10,00,000 equity shares of

company incorporated in Mauritius). Varindera Constructions International Limited became a wholly
shares.

Mauritius Rs (MUR) 1/- each of Varindera Constructions International Limited (a
owned subsidiary of the Company w.e.f. July 10,2023 by virtue of holding 10,00,000 equity

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

Rules, 2017.
6 Loans
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Non Current

Unsecured, considered good unless otherwise stated
Carried at amortized cost
Loans to related parties*

- To Enterprises where key managerial personnel or their close members exercise significant influence - 53.28 -
- To subsidiary 221.55 - -
Total loans 221.55 53.28 -
* Includes interest on such loan (refer note 38)
7 Other financial assets
Particulars As at As at As at

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

March 31, 2024 March 31, 2023 March 31, 2022

Security deposits 27.48 18.61 15.62
Retention Money 428.73 139.91 -

Deposits with banks having remaining maturity of more than 12 months (refer note 7(i) below) 404.57 200.33 38.19
Total other financial assets 860.78 358.85 53.81

Note :-

7 (i) Deposits includes lien on bank deposits against bank guarantees given for the projects of Rs. 404.57 millions as at March

Rs. 38.19 millions).

7 (ii) Above carrying value of deposits with bank are subject to a charge to secure the company’s secured borrowings. (refer note 19 and 22).

8 Deferred tax assets/(liabilities) (net)

31, 2024 (March 31,2023 Rs. 200.33 millions) (March 31,2022

Particulars

As at
March 31, 2024

Deferred tax assets

As at

As at

March 31, 2023 March 31, 2022

Post retirement benefits 20.27 1431 10.46
Impact on account of Leases liability 1.21 4.08 1.22
Exchange differences in translating the financial statements of foreign operations 2.10 - 0.81
Other temporary difference - 1.83 0.62
(4) 23.58 20.22 13.11
Deferred tax liabilities
Impact on account of Right of Use Assets 1.20 3.97 1.27
Exchange differences in translating the financial statements of foreign operations - 1.26 -
Temporary difference in carrying values of property, plant & equipment & intangible 17.52 2.34 3.37
assets between books of accounts and for tax purposes
Impact on account of project materials - 16.20 -
Other temporary difference 0.43 0.02 0.03
(B) 19.15 23.79 4.67
Net deferred tax assets/(liabilities) (A-B) 4.43 (3.57) 8.44
9 Inventories
Particulars As at As at As at

March 31, 2024 March 31, 2023 March 31, 2022

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

Project material (including goods in transit) 1,423.68 1,027.26 286.74
Total Inventories 1,423.68 1,027.26 286.74
Goods in transit 108.10 - -

Note: Allinventories of Company have been hypothecated to secure borrowings of the Company. (refer note 19 and 22)




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure VI- Notes to Restated Standal fi ial

(ALl in Indian Rupees in millions, unless otherwise stated)

10 Investments

Particulars

Asat As at

Current
a) Investments-Quoted

Asat

- Mutual funds at fair value through profit and loss (refer note 44 (c)) 7.73 2.16 -
Total i t 7.73 2.16 -
(a) Aggregate amount of quoted investments and market value thereof 7.73 2.16 -
(b) Aggregate amount of quoted investments and cost thereof 6.20 2.20 -
(c) Aggregate cost amount of unquoted investments - &
(d) Aggregate amount of impairment in value of investments = = N
Details of mutual fund units held by the p :
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Baroda BNP Paribas Flexi Cap fund Regular Growth (FX-RG-G) Un,lts {AbEoliite) 1,09,984.50 1,09,984.50 -
Fair Value 1.49 1.06 -
Baroda BNP Paribas Multi Asset fund Regular Growth (MA-RG-G) Units{Absolute) 109,884.50 1,09.884.:50 :
Fair Value 1.41 1.10 -
Baroda BNP Paribas Small Cap Fund Regular Growth (SC-RG-G) Units (Absclute) 24981780 - :
Fair Value 2.85 - -
Baroda BNP Paribas Value Fund Regular Growth (VF-RG-G) Un.lts (Bbsoliite) 1,49,082.50 - -
Fair Value 1.98 - i
Total Fair Value 7.73 2.16 -
11 _ Trade receivables
Particulars As at As at As at
Trade receivables: (Carried at Amortized Cost) March 31. 2024 March 31, 2023 Marchial-2022
Trade Receivables - Considered Good Secured - - =
Trade Receivables - Unsecured, considered good 3,295.69 2,609.69 2,948.07
Trade Recei which have signil increase in credit risk “ . -
Total trade receivables 3,295.69 2,609.69 2,948.07
Less: Allowance for credit losses (66.23) E =
Total trade receivables (net) 3,229.46 2,609.69 2,948.07
Notes
a) All trade receivables of Company have been hypothecated to secure borrowings of the Company. (refer note 19 and 22).
b) The amount due from related party amounting to Rs 7.38 millions as on March 31,2024, (March 31,2023 Rs 2.47 millions , March 31,2022 Nil) (refer note 38)
Trade recei ageing 1
As at March 31, 2024 Outstanding for following periods from date of Total
Less than 6 months 6 months - 1 year 1 -2 years 2 - 3 years More than 3 years
Undisputed Trade receivables - considered good 2,557.31 82.95 471.70 66.03 10.76 3,188.75
Undisputed Trade receivables - which have significant increase in credit risk - - - - - -
Undisputed Trade receivables - credit impaired - N - - - .
Disputed Trade receivables - considered good = - = - 106.94 106.94
Disputed Trade receivables - which have significant increase in credit risk - - . & - -
Disputed Trade receivables - credit impaired - = « ” - =
Total 2,557.31 82.95 471.70 66.03 117.70 3,295.69
Less: Allowance for credit losses - - (23.59) (13.21) (29.43) (66.23)
Net Trade receivables 2,557.31 82.95 448.11 52.82 88.27 3,229.46
As at March 31, 2023 Outstanding for following periods from date of transaction
Less than 6 months 6 months - 1 year 1 -2 years 2 - 3 years More than 3 years Total
Undisputed Trade receivables - considered good 1,702.37 35.08 571.06 51.14 143.10 2,502.75
Undisputed Trade receivables - which have significant increase in credit risk - - _ " = -
Undisputed Trade receivables - credit impaired - - - - - -
Disputed Trade receivables - considered good - - - 111 105.83 106.94
Disputed Trade receivables - which have significant increase in credit risk - - = % - -
Disputed Trade receivables - credit impaired - - = - - -
Total 1,702.37 35.08 571.06 52.25 248.93 2,609.69
Less: Allowance for credit losses - - 2 = = P
Net Trade receivabl 1,702.37 35.08 571.06 52.25 248.93 2,609.69
As at March 31, 2022 Outstanding for following periods from date of transaction
Less than 6 months 6 months - 1 year 1 -2 years 2 - 3 years More than 3 years Total
Undisputed Trade receivables - considered good 2,266.26 186.72 170.09 97.41 120.65 2,841.13
Undisputed Trade receivables - which have significant increase in credit - - - - & &
risk
Undisputed Trade receivables - credit impaired = = & - - =
Disputed Trade receivables - considered good - - 111 82.99 22.84 106.94
Disputed Trade receivables - which have significant increase in credit risk - % x = - .
Disputed Trade receivables - credit impaired - - % = . .
Total 2,266.26 186.72 171.20 180.40 143.49 2,948.07
Less: Allowance for credit losses - - - - - N
Net Trade receivables 2,266.26 186.72 171.20 180.40 143.49 2,948.07




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure VI- Notes to Restated Standal fi ial st: ts
(All ts in Indian Rup in millions, unless otherwise stated)

12 (a) Cash and cash equivalents

Particulars

As at
March 31, 2024

As at
March 31, 2023

As at
March 31, 2022

Balances with banks:

- In current accounts 497.72 295.08 59.67

Cash on hand 12.27 35.76 28.54

Total cash and cash equivalents 509.99 330.84 88.21

12 (b) Other bank bal

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

Deposits with banks having remaining maturity less than 12 months ( refer note below) 985.39 840.51 654.91

Total Other bank balances 985.39 840.51 654.91

Deposits includes lien on bank deposits against bank guarantees given for the projects of Rs. 985.39 millions as at March 31, 2024 (March 31,2023 Rs. 840.51 millions)

12 (b)) 65491 millions)

12 (b)(ii) Above carrying value of other bank balances are subject to a charge to secure the company's secured borrowings. (refer note 19 and 22).

13 Loans

(March 31,2022 Rs.

Particulars

As at
March 31, 2024

As at
March 31, 2023

As at
March 31, 2022

Current

Unsecured, considered good unless otherwise stated
Carried at amortized cost

Loans to related parties*

- To Enterprises where key managerial personnel or their close members cxercise significant influence 116.62 - -
Total loans 116.62 - -
* Includes interest on such loan (refer note 38)
14 Other financial assets
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Current

Unsecured, considered good unless otherwise stated
Carried at amortized cost

Security deposits 98.82 32.84 5.67

Interest Accrued on Bank deposits 10.96 5.56 2.40

Export benefits receivables 335 9.44 -

Other financial assets 21.64 - -

Total Other financial assets 134.77 47.84 8.07
15 Current tax Assets (Net)

Particulars As at As at As at

March 31, 2024 March 31, 2023 March 31, 2022

Income tax receivable (net of provision) 30.39 95.83 27.86

Total current tax Assets (Net) 30.39 95.83 27.86
16 Other current assets

Particulars As at As at As at

March 31, 2024

March 31, 2023

March 31, 2022

Unsecured considered good

Prepaid expenses 66.96 24.91 8.78
Balance with statutory / government authorities 37.40 196.45 329.00
Advance to suppliers® 318.62 186.37 87.32
Unbilled Revenue 998.80 523.26 106.83
Interest Accrued on others - 10.94 4.51
Advance to employees 8.39 - -

Other receivables 106.83 82.62 79.47
Total Other current assets 1,537.00 1,024.55 615.91

* Includes advance to related parties (refer note 38)
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure VI- Notes to Restated Standalone financial statements
(All amounts in Indian Rupees in millions, unless otherwise stated)

18 Other equity

Securities premium (A) Amount
Balance as at 1 April, 2021% . 115.83
Movement during the year ) =
Balance as at March 31, 2022 115.83
Movement during the year -
Balance as at March 31, 2023 115.83
Movement during the year -
Balance as at March 31, 2024 115.83
Retained earnings (B) Amount
Balance as at 1 April, 2021* 1,566.69
Profit for the year 761.49
Add: Other comprehensive income, net of income tax 6.11
Less : Dividend paid during the year (1.11)
Less : Appropriation to General Reserve (80.00)
Balance as at March 31, 2022 2,253.18
Profit for the year 1,086.40
Add: Other comprehensive income, net of income tax 113
Less : Dividend paid during the year (2.21)
Less : Appropriation to General Reserve (80.00)
Balance as at March 31, 2023 3,258.50
Profit for the year 1,443.30
Add: Other comprehensive income, net of income tax 2.19
Less : Dividend paid during the year (2.21)
Less : Appropriation to General Reserve (80.00)
Balance as at March 31, 2024 4,621.78
Foreign currency translation reserve (C) Amount

Balance as at 1 April, 2021 -
Add:-Exchange differences in translating the financial statements of (2.41)
foreign operations, net of income tax

Less:-Transferred to retained earnings -
Balance as at March 31, 2022 (2.41)
Add:-Exchange differences in translating the financial statements of 3.73

foreign operations. net of income tax
Less:-Transferred to retained earnings

Balance as at March 31, 2023 1.32
Add:-Exchange differences in translating the financial statements of (6.23)

foreign operations, net of income tax
Less:-Transferred to retained earnings

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

Balance as at 1 April, 2021* 89.00
Add : Transferred from Retained Earnings 80.00
Balance as at March 31, 2022 169.00
Add : Transferred from Retained Earnings 80.00
Balance as at March 31, 2023 249.00
Add : Transferred from Retained Earnings 80.00
Balance as at March 31, 2024 329.00
Total other equity (A+B+C+D) Amount
Balance as at March 31, 2024 5,061.70
Balance as at March 31, 2023 3,624.65
Balance as at March 31, 2022 2,535.60

* For details of restatement of opening balances of other equity refer note annexure VIL

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 bonus shares, to provide for
premium on redemption of shares, write-off equity related expenses like underwriting cost etc.

Retained Earnings :
Retained earnings represents undistributed profits of the Company 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 earned by the Company by way of transfer from surplus in the statement of profit and loss. The Company can use this
reserve for payment of dividend, issue of bonus shares and fully / partly paid-up equity shares.

Foreign currency translation reserve :
The exchange differences arising from the translation of financial statements of foreign branches
recognised in other comprehensive income and is presented within equity in the foreign currengy
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure VI- Notes to Restated Standal fi ial

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

20 Lease liabilities

Particulars

As at
March 31, 2024

As at
March 31, 2023

As at
March 31, 2022

Non Current

Lease liabilities - 4.10 2.69
Total non current lease liabilities = 4.10 2.69
(Refer note no. 41 for details)

21 Provisions
Particulars As at As at As at

March 31, 2024

March 31, 2023

March 31, 2022

Non Current
Provision for employee benefits

Provision for gratuity (refer note 39) 55.55 41.77 29.47
Provisions for leave benefits (refer note 39) 14.84 8.96 6.25
Total non current provisions 70.39 50.73 35.72
22 Current borrowings
Particulars As at As at As at
March 31, 2024  March 31, 2023 March 31, 2022
Current
Secured
Loans repayable on demand
Cash credit/working capital loans from banks 1,407.90 1,194.12 899.60
Current maturities of long term borrowings (refer note no 19) 1,074.18 606.84 290.33
Unsecured
-From related parties* 11.10 - 10.00
-From other 110.21 - =
Total current borrowings 2,603.39 1,800.96 1,199.93
* (refer note 38 for details of loans from related parties)
Note:
1 Nature of security and terms of borrowings.
As on March 31, 2024
Lender's Name Type of Loan As at 31-03-2024 Interest Type Rate of Interest Security Personal G
Axis Bank Limited Working Capital 300.00 Floating 7.30 % to 9.45% Exclusive charge on Fixed deposits and Mr.Varinder Garg And Mr. Vivek
Demand Loan pari-passu current assets Garg
Bank of Baroda Cash credits 397.29 Floating 1Yr MCLR +0.25% SP with | Hypothecation of current assets & Fixed Personal Guarantee:
monthly rest at annual rest Deposits & Personal assets of director, Mr. Varinder Kumar Garg , Mrs
group companies & their relatives Sushma Garg , Mr. Vivek Garg, Mrs
Surbhi Agarwal
Corporate Guarantee :
M/s Surbhi Metals (India) Pvt. Ltd,
M/s Surbhi Art World,
M/s Varindera & Company,
M/s Varindera Developers &
Infrastructure Pvt. Ltd
HDFC Bank Limited Working Capital 49.78 Fixed 9.09% Hypothecation of company's entire stock of| Mr. Varinder Kumar Garg , Mrs
Demand Loan raw materials, WIP, finished goods, Sushma Garg, Mr. Vivek Garg
consumables stores spares etc., equitable
HDFC Bank Limited Cash credits 317.53 Floating mortgage of commercial & Residential
Linked With 3 M T-Bill properties and 10% cash margin by way of
FDR with lien of HDFC Bank Ltd.
Indusind Bank Limited Working Capital 50.00 Floating Linked with 3M MIBOR Hypothecation on Fixed deposits and Mr. Varinder Kumar Garg and Mr.
Demand Loan current assets Vivek Garg
Yes Bank Limited Working Capital 240.00 Floating Linked with T-Bill Fixed deposits, current assets & Equitable | Mr. Varinder Kumar Garg and Mr.
Demand Loan mortgage on Residential Property Vivek Garg
Yes Bank Limited Cash credits 53.30 Floating 3 Month T Bill +2.01% SP | Fixed deposits, current assets & Equitable | Mr. Varinder Kumar Garg and Mr.
mortgage on Residential Property Vivek Garg
As on March 31, 2024
Lender's Name Type of Loan As at 31-03-2024 Interest Type Rate of Interest Security Tenure
Surbhi Metal India Pvt.Ltd Corporate Loan 11.10 Fixed 9.00% Unsecured Repayable On demand
Mynd Solutions Private Limited Bill Discounting 100.32 Fixed 7.87% to 7.95% Unsecured Repayable On Tenure Expiry
Receivable Exchange of India (RXIL) Bill Discounting 9.89 Fixed 7.99% Unsecured Repayable On Tenure Expiry
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As on March 31, 2023

mortgage on Residential Property

Lender's Name Type of Loan As at 31-03-2023 Interest Type Rate Security Personal Guarantee
Axis Bank Limited Working Capital 300.00 Floating 7.30 % to 9.45% Exclusive charge on Fixed deposits and Varindera Garg And Vivek Garg
Demand Loan pari-passu current assets
Bank of Baroda Cash credits 370.06 Floating 1 Yr MCLR +0.25% SP Hypothecation of current assets & Fixed Personal Guarantee:
with monthly rest at annual | Deposits & Personal assets of director & Mr. Varinder Kumar Garg , Mrs
rest group companies & their relatives Sushma Garg, Mr. Vivek Garg, Mrs
Surbhi Agarwal, Raksha Goyal
Corporate Guarantee :
M/s Surbhi Metals (India) Pvt. Ltd,
M/s Surbhi Art World,
M/s Varindera & Company,
M/s Varindera Developers &
Infrastructure Pvt. Ltd,
M/s Surbhi Metals (Proprietor. Mrs.
Sushma Goyal W/o Mr. Mahesh
Goyal)
HDFC Bank Limited Working Capital 85.38 Fixed 8.05% Hypothecation of company's entire stock of| MTr. Varinder Kumar Garg , Mrs
Demand Loan raw materials, WIP, finished goods, Sushma Garg , Mr. Vivek Garg
consumables stores spares etc., equitable
HDFC Bank Limited Cash credits 248.43 Floating mortgage of commercial & Residential
Linked With 3 M T-Bill properties and 10% cash margin by way of
FDR with lien of HDFC Bank Ltd.
ICICI Bank Limited Working Capital 30.00 Floating 8.00% to 8.90% Exclusive charge on Fixed deposits and | Mr. Varinder Kumar Garg and Mr.
Demand Loan pari passu charge on current assets Vivek Garg
ICICI Bank Limited Cash credits 15.76 Floating 6 M MCLR+ SP
Yes Bank Limited ‘Working Capital 100.00 Floating Linked with T-Bill Fixed deposits, current assets & Equitable | Mr. Varinder Kumar Garg and Mr.
Demand Loan mortgage on Residential Property Vivek Garg & Collateral Owners of
property
Yes Bank Limited Cash credits 44.49 Floating 3 Month MCLR+ 0.20% SP | Fixed deposits, current assets & Equitable | Mr. Varinder Kumar Garg and Mr.
mortgage on Residential Property Vivek Garg & Collateral Owners of
property
As on March 31, 2022
Lender's Name Type of Loan As at 31-03-2022 Interest Type Rate Security Personal G
Axis Bank Limited ‘Working Capital 300.00 Floating 5.9% to 6.5% Exclusive Charge On Fixed Deposits And | Mr. Varinder Garg And Mr. Vivek
Demand Loan Pari-Passu Current Assets Garg
Bank of Baroda Cash credits 312.29 Floating 1Yr MCLR +0.25% SP with | Hypothecation of current assets & Fixed Personal Guarantee:
monthly rest at annual rest | Deposits & Personal assets of director & Mr. Varinder Kumar Garg, Mrs
group companies & their relatives Sushma Garg, Mr. Vivek Garg, Mrs
Surbhi Agarwal, Raksha Goyal
Corporate Guarantee :
M/s Surbhi Metals (India) Pvt. Ltd,
M/s Surbhi Art World,
M/s Varindera & Company,
M/s Varindera Developers &
Infrastructure Pvt. Ltd,
M /s Surbhi Metals (Proprietor. Mrs.
Sushma Goyal W/o0 Mr. Mahesh
Goyal)
HDFC Bank Limited Cash credits 237.77 Floating Linked With 3 M T-Bill |Hypothecation of company's entire stock of| M. Varinder Kumar Garg, Mrs
raw materials, WIP, finished goods, Sushma Garg, Mr. Vivek Garg
consumables stores spares etc., equitable
mortgage of commercial & Residential
properties and 10% cash margin by way of
FDR with lien of HDFC Bank Ltd.
Yes Bank Limited Cash credits 49.54 Floating 3 Month MCLR +0.40%SP | Fixed deposits, current assets & Equitable | Mr. Varinder Kumar Garg and Mr.

Vivek Garg & Collateral Owners of

property
As on March 31, 2022
Lender's Name l Type of Loan [ As at 31-03-2022 I Interest Type | Rate of Interest | Security l Tenure
Surbhi Metal India Pvt.Ltd ] Corporate Loan | 10.00 | Fixed l 9.00% | Unsecured | Repayable On demand

2 There have been no variation in the quarterly returns and stateme!

respective banks.

23 Lease liabilities

nt of current assets filed by the Company with bankers with regards to working capital limit and cash credit facilities availed from

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

Current

Lease liabilities 4.79 12.12 247

Total lease liabilities 4.79 12.12 2.17

(Refer note no. 41 for further details)

24 Trade payables
Particulars As at As at As at

March 31, 2024

March 31, 2023

March 31, 2022

Carried at amortised cost

Total outstanding dues of micro enterprises and small enterprises 701.31 456.88 399.50
Total outstanding dues of creditors other than micro enterprises and small enterprises 634.70 749.64 595.22
Total trade payables 1,336.01 1,206.52 994.72
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Notes
a Information as required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) for the year ended is given below. This information has been
determined to the extent such parties have been identified on the basis of information available with the Company.

Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
-Principal amount remaining unpaid to any supplier as at the end of the 701.31 456.88 399.50
accounting year.
_Interest due thereon remaining unpaid to any supplier as at the end of the 10.09 4.71 0.56
accounting year
_The amount of interest paid by the buyer in terms of section 16 of the - - =
MSMED Act, 2006 along with the amounts of the payment made to the
supplier beyond the appointed day during each accounting year.
_The amount of interest due and payable for the period of delay in - - -
making payment (which has been paid but beyond the appointed day
during the year) but without adding the interest specified under the
MSMED Act, 2006);
_The amount of interest accrued and remaining unpaid at the end of the - = -
accounting year.
_The amount of further interest remaining due and payable even in the 15.36 5.27 0.56
succeeding years, until such date when the interest dues as above are actually
paid to the small enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act, 2006.
24.1 Trade payable ageing schedul
As at March 31, 2024 Outstanding for following periods from date of transactions Total
Less than 1 year 1-2 years 2-3 years More than 3 years
MSME 430.16 208.39 20.77 41.99 701.31
Others 589.56 45.13 0.01 S 634.70
Disputed dues - MSME - - - - -
Disputed dues - Others - - - - -
Total 1,019.72 253.52 20.78 41.99 1,336.01
As at March 31, 2023 Outstanding for following periods from date of transactions Total
Less than 1 year 1-2 years 2-3 years More than3 years
MSME 270.80 143.43 25.09 17.56 456.88
Others 716.15 15.40 12.32 5.77 749.64
Disputed dues - MSME 2 - - - -
Disputed dues - Others - - - - -
Total 986.95 158.83 37.41 23.33 1,206.52
As at March 31, 2022 Outstanding for following periods from date of transactions Total
Less than 1 year 1-2 years 2-3 years More than 3 years
MSME 356.58 25.36 17.56 - 399.50
Others 567.24 21.65 6.30 0.03 595.22
Disputed dues - MSME - - - - -
Disputed dues - Others - - - - -
Total 923.82 47.01 23.86 0.03 994.72
25 Other fi ial liabilities
Particulars As at As at As at
March 31,2024  March 31, 2023 March 31, 2022
Current
Interest Accrued but not due 5.83 5.16 2.45
Interest on MSME dues 15.36 5.27 0.56
Interest Accrued on loan from related parties 1.70 0.90 0.72
Liability toward staff and workers 124.58 63.71 40.63
Capital Creditors 85.98 - -
Security Deposit 0.09 2.60 9.12
Other payable 392.89 182.21 119.92
Total other financial liabilities 626.43 259.85 173.40
26 Other current liabilities
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Statutory dues payable 30.33 18.08 18.07
Liability towards Corporate social responsibility (refer note 48) 5.24 5.24 471
Advance received from customers 120.12 1.37 1.37
Total other current liabilities 155.69 24.69 24.15
27 Provisions
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Current
Provision for employee benefits
Provision for gratuity ~ (refer note 39) 9.45 5.69 5.53
Provisions for leave benefits (refer note 39) 0.70 0.44 0.30
Total current provisions 10.15 6.13 5.83
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28 Revenue from operations

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Revenue from contracts with customers
Sale of services

Construction Income 13,797.21 10,442.96 9,942.40
Other operating revenue

Scrap Sales 76.37 32.88 0.67

Export incentives 15.70 9.67 0.22
Total revenue from operations 13,889.28 10,485.51 9,943.29
Notes to revenue from contracts with customers:

a) Timing of rendering of services - Performance obligation satisfied over time
Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022

Sale of services 13,797.21 10,442.96 9,942.40
Total 13,797.21 10,442.96 9,942.40

b) Revenue by location of customers

For the year ended

For the year ended

For the year ended

Particulars

March 31, 2024 March 31, 2023 March 31, 2022
India 10,490.09 8,556.92 9,292.71
Outside India 3,307.12 1,886.04 649.69
Total revenue from contract with customers 13,797.21 10,442.96 9,942.40

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

For the year ended

For the year ended

For the year ended

Particulars

March 31, 2024 March 31, 2023 March 31, 2022
Revenue as per contracted price 13,797.21 10,442.96 9,942.40
Less: adjustment on account of price variation - - <
Total 13,797.21 10,442.96 9,942.40

d) Contract balances:

Particulars As at As at As at

March 31. 2024 arch 31. 2023 ar 202
Contract Assets .
Trade Receivables (refer note 11) 3,229.46 2,609.69 2,948.07
Unbilled Revenue (refer note 16) 998.80 523.26 106.83
Retention Money (refer note 7) 428.73 139.91 -
Contract Liabilities

120.12 1.37 1.37

Advance received from customers (refer note 26)

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

29 Other income

For the year ended

For the year ended

For the year ended

Particulars

March 31, 2024 March 31, 2023 March 31, 2022
Rental Income 0.44 0.44 0.03
Interest income on bank deposits 76.11 48.68 26.17
Interest income from related parties (refer note 38) 10.04 2.08 -
Interest unwinding on security deposits 0.12 0.08 0.02
Profit on sale of investment (refer note 52) - 42.30 -
Profit on sale of investment property 13.77 - o
Profit on sale of property, plant and equipment - 0.23
Fair value Gain on mutual funds 1.57 - -
Net gain on foreign currency transactions and translations 26.90 - -
Miscellaneous Income 26.14 54.78 1.99
Total Other income 155.09 148.59 28.21

30(a) Cost of materials consumed

For the year ended

For the year ended

For the year ended

Particulars
March 31, 2024 March 31, 2023 March 31, 2022
Inventory of construction materials at the beginning of the year 1,027.26 286.74 184.01
Add: Purchase of construction material 7,399.69 6,661.41 6,329.75
8,426.95 6,948.15 6,513.76
Less: Inventory of construction materials at the end of the year (1,423.68) (1,027.26) (286.74)
Cost of materials consumed 7,003.27 5,920.89 6,227.02

30(b) Construction expenses

For the year ended

For the year ended

For the year ended

Particulars

March 31, 2024 March 31, 2023 March 31, 2022
Labour cess charges 109.56 60.54 44.59
Labour charges 2,496.23 1,701.55 1,650.57
Other construction expenses 561.22 452.56 296.65
Total Construction expenses 3,167.01 2,214.65 1,991.81
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31

32

33

34

Employee benefits expense

Particulars

For the year ended For the year ended For the year ended

March 31, 2024

March 31, 2023

March 31, 2022

Salary, wages and bonus 881.36 591.54 398.45
Contribution to provident and other funds (refer note 39) 42.31 27.59 15.13
Gratuity expenses (refer note 39) 20.75 14.04 10.74
Staff welfare expenses 72.78 28.46 17.44
Total employee benefits expense 1,017.20 661.63 441.76

Finance costs

Particulars

For the year ended For the year ended For the year ended

March 31, 2024

March 31, 2023

March 31, 2022

Interest on borrowings 253.60 129.03 78.05
Interest on lease liabilities 1.01 0.85 0.09
Other Borrowing Costs

- Bank Guarantee charges 43.22 14.92 19.53
- Processing Fees 15.23 17.20 14.79
- Other charges 12.71 6.46 9.63
Total finance costs 325.77 168.46 122.09

Depreciation and amortization expenses

Particulars

For the year ended For the year ended For the year ended

March 31, 2024

March 31, 2023

March 31, 2022

Depreciation of Property, plant and equipment (refer note 3(a)) 169.85 99.64 57.65
Depreciation of investment property (refer note 3(b)) 1.87 2.53 2.53
Amortization of intangible assets (refer note 4 (a)) 3.63 0.58 =

Depreciation of Right-of-use assets (refer note 4(b)) 13.01 6.94 2.77
Total depreciation and amortization expenses 188.36 109.69 62.95

Other expenses

Particulars

For the year ended For the year ended For the year ended

March 31, 2024

March 31, 2023

March 31, 2022

Rent Expenses (refer note 41) 11.12 7.27 5.92
Rates & Taxes 61.89 12.83 16.64
Travelling and Conveyance expenses 51.01 39.73 12.10
Utility Expenses 7.77 9.04 6.69
Security Charges 17.33 15.87 14.57
Office expenses 13.15 5.58 2.15
Legal and professional expenses 41.34 14.03 14.37
Payment to auditor (refer note 35) 5.24 1.10 1.00
Contribution to political parties 20.00 - -
Loss on lease termination 0.09 - -
Repair & Maintenance Expenses

- others 16.49 14.95 5.19
Insurance Charges 44.40 43.08 19.54
Corporate Social Responsibility Expenditure (refer note 48) 15.89 11.12 6.35
Printing and Stationery 4.15 6.12 3.19
Loss on discard of property, plant and equipments 48.87 - -
Fair value loss on financial assets measured at FVTPL - 0.04 -
Vehicle Running and Maintenance 13.03 7.54 3.01
Loss on sale of property, plant and equipments 0.74 - -
Provision for expected credit loss 66.23 - -
Miscellaneous Expenses 11.10 6.91 8.55
Total other expenses 449.84 195.21 119.27
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35

36

Payment to auditor (exclusive of taxes)

Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022

As auditor:

Audit fee 4.98 0.94 0.85

Tax Audit fee = 0.16 0.15

Certification services 0.26 - -

Total 5.24 1.10 1.00

Income tax

The Company is subject to income tax in India on the basis of financial statements. Business loss can be carried forward for a maximum period of eight years i diately ding the year to

which the loss pertains. Unabsorbed depreciation can be carried forward for an indefinite period

Tax expenses

Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022

Income tax recognized in profit & loss account

Current tax 456.25 266.81 239.08

Deferred tax expense / (credit) (6.63) 10.36 6.03

Income tax recognized in other comprehensive income

Deferred tax expense/(credit) on items of OCI (1.36) 1.64 1.24

Total taxes 448.26 278.81 246.35

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 For the year ended
March 31, 2024 March 31, 2023 March 31, 2022

Profit before taxes 1,892.92 1,363.57 1,006.60
Applicable tax rates in India 25.168% 25.168% 25.168%
Computed tax charge 476.41 343.18 253.34
Deferred tax expense / (credit) (7.99) 12.00 7.27
Non-deductible expense 40.16 6.94 0.08
Allowable Expenses (18.53) (12.10) 5.22
Relief under double taxation avoidance agreements* 1 (64.57) (48.32) (25.57)
Other Adjustments 22.78 (22.89) 6.01
Total tax exp 448.26 278.81 246.35
Total income tax exp ized in profit and loss 448.26 278.81 246.35

* The Company is entitled to a rebate for taxes paid to the Government of Mauritius on behalf of the Company’s branch located in Mauritius, which is recognized as a credit under the provisions of the Income Tax Act,
1961 in India. This rebate is offset against the Company's tax expenses.

Earnings per share (‘EPS’)

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

Diluted EPS amounts are calculated by dividing the profit attributable to equity shareholders by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity
shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

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

Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
Face value of equity shares (Rs per share)* . 100.00 100.00 100.00
Revised face value of equity shares post split (Rs per share)* 1.00 1.00 1.00
Restated profit attributable to equity shareholders (A) 1,443.30 1,086.40 761.49
Weighted average number of equity shares used for computing EPS (basic) (B) 55,350 55,350 55,350
Impact of share split effected after March 31, 2024 (each share of face value Rs 100 split into 100 shares of face value of Rs 1 each)* 55,35,000 55,35,000 55,35,000
Weighted average number of equity shares post split 55,35,000 55,35,000 55,35,000
Impact of bonus issue effected after March 31, 2024 (allotment of 14,94,45,000 bonus shares at face value of Rs 1 each)* 14,94,45,000 14,94,45,000 14,94,45,000
Weighted average number of equity shares post split and bonus used as denominator in calculating basic earnings per share (C) 15,49,80,000 15,49,80,000 15,49,80,000
EPS - basic (A/C) (Rs) 9.31 7.01 4.91
Weighted average number of equity shares post split and bonus used as denominator in calculating diluted earnings per share (D) 15,49,80,000 15,49,80,000 15,49,80,000
EPS - diluted (A/D) (Rs) 9.31 7.01 4.91

* Face value reduced from Rs. 100 to Rs. 1 as result of subsequent event of split and bonus of shares - refer note - 53 subsequent event
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38 Related party transactions

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

Jointly Controlled Operations ('JCO') (where transactions have taken place)*

Enterprises where key managerial personnel or their close members exercise significant
i (where tr: have taken place)

Key managerial personnel (‘(KMP')

Name of related parties
1) Varindera Constructions International Limited (w.e.f. July 10,2023 )

1) Varindera Developers and Infrastructure Private Limited (till August 02, 2022)

1) ALTIS-VCL JV
2) Varindera Constructions Ltd VRC Constructions (1) Pvt Ltd (JV)
3) VRC-VCL-S&P JV

1) Surbhi Metal India Pvt. Ltd.

2) Vivek Infraprojects Pvt Ltd

3) NAS Buildcon Private Limited

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

6) Som Projects Private Limited

7) Dove Building Solution Private Limited

8) Somansion Estates Private Limited

9) Varindera Construction (Overseas) Limited

10) Vivek RMC Plant Pvt. Ltd. (till November 27, 2021)
11) Surbhi Art World

12) Shiv Infratech

1) Varinder Kumar Garg (Managing Director till July 5, 2024, Chairman w.e.f. July 6, 2024)
2) Vivek Garg (Whole Time Director till July 5, 2024, Managing Director w.e.f. July 6, 2024)

3) Sushma Garg (Whole Time Director)

4) Nitin Kaushal (Ind dent Director reag d on November 30, 2022)
5) Mayank Garg (Independent Director w.e.f July 15, 2020)

6) Surbhi Agarwal (Director) (till May 4, 2024)

7) Vikas Jain (CFO) (w.e.f September 29, 2023)

8) Anurag Srivastava (Company Secretary) (w.e.f February 1, 2024)

Close members of Key managerial personnel (where transactions have taken place) Person Name Their Relation
Ankita Garg Spouse of KMP
Baljeet Sharma Father of KMP
b) y of cti and ding bal with above related parties are as follows
(i) Summary of transactions with above related parties are as follows:
Particulars For the year ended For the year ended For the year ended
R to key ial personnel and their close members #
Varinder Kumar Garg 46.70 44.40 26.03
Sushma Garg 41.35 39.60 7.20
Vivek Garg 45.85 39.60 21.00
Ankita Garg 18.00 18.00 4.80
Baljeet Sharma 5.94 5.94 5.40
Vikas Jain 2.74 - -
Anurag Srivastav 0.55 - =
161.13 147.54 64.43
Sales of goods and services to:
ALTIS-VCL JV 686.17 724.44 44.13
Varindera Constructions Ltd VRC Constructions (I) Pvt Ltd (JV) 1,048.86 1,962.21 1,671.81
VRC-VCL-S&P JV 46.58 52.39 1,264.48
NAS Buildcon Private Limited 4.86 2:37 -
1,786.47 2,741.41 2,980.42
Purchase of goods from:
Surbhi Metal India Pvt. Ltd. = 0.82 31
Varindera Construction (Overseas) Limited = - 23.96
Vivek RMC Plant Pvt. Ltd. o - 0.23
Shiv Infratech = 0.84 0.32
& 1.66 27.62
Reimbursement for expenses paid on behalf of:
Varindera Developers & Infrastructure Pvt. Ltd. 10.05 0.10 -
Vivek Infraprojects Pvt. Ltd. 0.87 0.88 0.53
Varindra & Co. 0.05 0.00 0.01
NAS Buildcon Private Limited - 0.70 -
ALTIS-VCL JV 55.78 65.06 20.00
Varindera Constructions Ltd VRC Constructions (1) Pvt Ltd (JV) 44.63 264.98 377.05
VRC-VCL-S&P JV 1.79 31.14 429.80
Surbhi Art World 17.09 - -
130.26 362.86 827.39
Sale of Shares of Varindera Developers & Infrastructure Pvt. Ltd.(Associate):
Varinder Kumar Garg - 15.08 -
Sushma Garg - 15.07 -
Vivek Garg - 15.08 -
Ankita Garg - 15.07 -
= 60.30 “
Sale of property to key managerial personnel:
Varinder Kumar Garg 26.90 - -
Sushma Garg 26.90 - &
53.80 - -
Investment in subsidiary: - 2
Varindera Constructions International Limited 1.89 = -
1.89 N =
A given to idiary: = -
Varindera Constructions International Limited 22.49 - -

22.49
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Security deposits received:

Varindera Construction (Overseas) Limited 0.46 - -
0.46 R :
Loan given to the related party:
Vivek Infraprojects Pvt. Ltd. - 18.50 -
Varindera Developers & Infrastructure Pvt. Ltd. - 37.70 &
Varindera Constructions International Limited 217.96 - -
NAS Buildcon Private Limited 76.24 1.00 -
Som Projects Private Limited 13.00 20.00 66.50
Somansion Estates Private Limited - 12.50 32.50
Varinder Kumar Garg - - 14.00
Vivek Garg - 32.50 11.25
307.20 122.20 124.25
Loan taken from the related party:
Surbhi Metal India Pvt. Ltd. 11.10 - -
Varinder Kumar Garg 27.38 - s
Sushma Garg 3.68 - =
Som Projects Private Limited 50.00 17.50 22.50
Dove Building Solution Private Limited - 3.50 -
Somansion Estates Private Limited - - 36.50
Vivek Garg = - 8.95
92.16 21.00 67.95
Repayment by related party for loan given:
Varindera Developers & Infrastructure Pvt. Ltd. - 5.00 -
Vivek Infraprojects Pvt. Ltd. 18.50 - «
Som Projects Private Limited 13.00 20.00 66.50
Somansion Estates Private Limited - 12,50 32.50
NAS Buildcon Private Limited - 1.00 -
Varinder Kumar Garg - = 14.00
Vivek Garg - 32.50 11.25
31.50 71.00 124.25
Repayment to related party for loan taken:
Surbhi Metal India Pvt. Ltd. - 10.72 -
Varinder Kumar Garg 27.38 - -
Sushma Garg 3.68 - -
Som Projects Private Limited 50.00 17.50 22.50
Dove Building Solution Private Limited - 3.50 -
Somansion Estates Private Limited = < 36.50
Vivek Garg - - 8.95
81.06 31.72 67.95
Interest income on loan given to:
Varindera Developers & Infrastructure Pvt. Ltd. 2.94 2.08 -
NAS Buildcon Private Limited 0.98 - -
Varindera Constructions International Limited 3.59 - -
Vivek Infraprojects Pvt. Ltd. 1.45 - -
Som Projects Private Limited 0.52 - -
Somansion Estates Private Limited 0.57 - -
10.05 2.08 -
Interest expense on loan taken from:
Surbhi Metal India Pvt. Ltd. 0.99 0.90 0.51
0.99 0.90 0.51
(i) y of di with above related parties are as follows:
Particulars As at March 31,2024 _ As at March 31, 2023 As at March 31, 2022
A.O ding payable t
Ankita Garg 7.71 - 0.31
Sushma Garg 9.39 1.42 1.64
Varinder Kumar Garg 7.75 - 0.13
Vivek Garg 0.05 0.18 0.41
Surbhi Metal India Pvt. Ltd. 12.80 0.90 10.88
Vikas Jain 0.31 - -
Anurag Srivastava 0.22 - 5
Baljeet Sharma 3.47 2.22 177
Varindera Construction (Overseas) Limited 2.58 2.13 3.23
Shiv Infratech - - 0.32
44.27 6.85 18.69
B. Receivable Balances from:
NAS Buildcon Private Limited 7.23 2.37 -
Varindera Developers & Infrastructure Pvt. Ltd. 0.15 0.10 -
ALTIS-VCL JV 122.96 137.46 63.34
Varindera Constructions Ltd VRC Constructions (1) Pvt Ltd (JV) 127.59 446.38 1,006.44
VRC-VCL-S&P JV 7.76 27.18 22.39
265.68 613.49 1,092.17
C. Salary advance:
Ankita Garg - 0.93 -
Varinder Kumar Garg - 2.52 -
- 3.45 =
D.O ding bal of loan / given to (including accrued interest):
Vivek Infraprojects Pvt. Ltd. 1.30 18.50 -
Varindera Developers & Infrastructure Pvt. Ltd. 37.22 34.78 -
NAS Buildcon Private Limited 77.12 - -
Som Projects Private Limited 0.46 - -
Somansion Estates Private Limited 0.51 - -
Varindera Constructions International Limited 244.05 - -
360.66 53.28 -
Note:
* All the transactions with Jointly Controlled Operations and corresp ding bal payable/r ble have been disclosed at gross value before elimination.
#Ther ion to the key ial personnel and their close members does not include the provisions made for gratuity as the same is determined on an actuarial basis for the Company as a

whole.
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39 Gratuity and other post-employment benefits plans

a) Defined contribution plan
The Company’s contribution to provident fund, Employees’ State Insurance and other funds are considered as defined contribution plans. The contributions are charged to the
statement of profit and loss as they accrue. Contributions to provident fund, Employees’ State Insurance and other funds included in employee benefits expense (refer note 31)

are as under:
Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
Contribution to
-Provident fund 39.32 24.63 12.08
-Employee state insurance 2.99 2.96 3.05
b) Defined benefit plans

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

The following tables summarise the components of net benefit expense recognized in the standalone statement of profit or loss and amounts recognized in the balance sheet for
gratuity benefit:

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

Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
Current service cost 17.18 11.46 8.45
Interest cost on defined benefit obligation 3.57 2.58 2.29
Expense included in statement of profit and loss 20.75 14.04 10.74
ii. Remeasurement (gains)/ loss recognized in other comprehensive income:
Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
Actuarial (gain)/ loss on obligations arising from changes in experience (5.18) (0.60) (5.86)
adjustments
Actuarial (gain)/ loss on obligations arising from changes in demographic - - -
assumptions
Actuarial (gain)/ loss on obligations arising from changes in financial 2.25 (0.91) (2.30)
assumptions
Actuarial (gain)/ loss recognized in OCI (2.93) (1.51) (8.16)
iii Net defined benefit (asset)/ liability
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Defined benefit obligation 65.00 47.46 35.00
Fair value of plan assets - - -
(Asset) / liability recognized in the balance sheet 65.00 47.46 35.00
iv Changes in the present value of the defined benefit obligation are as follows:
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Opening defined benefit obligation 47.46 35.00 33.06
Current service cost 17.18 11.46 8.45
Benefits paid (0.27) (0.07) (0.64)
Interest cost on the defined benefit obligation 3.57 2.58 2.29
Actuarial (gain)/ loss on obligations arising from changes in experience (5.18) (0.60) (5.86)
adjustments
Actuarial (gain)/ loss on obligations arising from changes in demographic - - -
adjustments
Actuarial (gain)/ loss on obligations arising from changes in financial 2.25 (0.91) (2.30)
assumptions
Closing defined benefit obligation 65.01 47.46 35.00
v The following pay-outs are expected in future years:
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Within the next 12 months 9.45 5.69 5.53
Between 1 and 2 years 1.34 3.72 0.69
Between 2 and 3 years 1.16 1.35 1.60
Between 3 and 4 years 1.36 0.98 1.13
Between 4 and 5 years 2.98 1.06 0.74
Between 5 and 6 years 2.16 2.18 0.72
Beyond 6 years 46.55 32.48 24.59
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vi.

*

a)

b)

<)

c)

The principal assumptions used in determining gratuity obligations for the Company’s plan are shown below
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Discount rate (in %) 7.23% 7.52% 7.36%
Salary escalation rate (in %) 8.00% 8.00% 8.00%
Employee turnover/ withdrawal rate
18 to 30 Years 5.00% 5.00% 5.00%
31 to 44 Years 3.00% 3.00% 3.00%
Above 44 Years 1.00% 1.00% 1.00%
Retirement age 60 years 60 years 60 years
Mortality rate * 100% of IALM (2012-14) 100% of IALM (2012-14) 100% of IALM (2012-14)
Method used Projected unit credit Projected unit credit Projected unit credit
method (pucm) method (pucm) method (pucm)

Assumptions regarding future mortality are set based on actuarial advice in accordance with published statistics (i.e. IALM 2012-14 Ultimate). These assumptions translate into
an average life expectancy in years at retirement age

Risk exposure

Plan characteristics and associated risks:

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

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

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

Demographic risks: Attrition rates are the enterprise’s best estimate of employee turnover in future determined considering factors such as nature of business & industry,
retention policy, demand & supply in employment market, standing of The Enterprise, business plan, HR Policy etc.

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

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

Discount rate

Decrease in Defined benefit obligation due to 0.50% increase in discount rate (4.17) (2.89) (2.19)

Increase in Defined benefit obligation due to 0.50% decrease in discount rate 4.64 3.22 2.44

Salary escalation rate

Increase in Defined benefit obligation due to 0.50% increase in Expected 431 2.96 2.26

Salary Escalation rate

Decrease in Defined benefit obligation due to 0.50% decrease in Expected (3.92) (2.73) (2.05)

Salary Escalation rate.

The above sensitivity analysis are based on a change in an assumption while holding all others assumptions constant. In the event of change in more than one assumption, the
impact would be different than the stated above. The methods and any types of assumptions used in preparing the sensitivity analysis did not change compared to prior period.

Com ed ab

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

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purposes. Such long-term
compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the reporting date. Actuarial gains/losses are immediately
taken to the statement of profit and loss and are not deferred.
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41

Segment reporting
Segments are identified in line with Ind AS-108, "Operating Segment” [specified under the section 133 of the Companies Act 2013 (the Act)] read with Companies (Indian Accounting
Standards) Rule 2015 (as amended from time to time) and other relevant provision of the Act, taking into consideration the internal organization and management structure as well as
differential risk and return of the segment.
A. Operating segments

India

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

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

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

E. Summary of segmental information

For the year ended For the year ended For the year ended

Particulars March 31, 2024 March 31, 2023 March 31, 2022
Segment revenue
India 10,490.09 8,556.92 9,292.71
Outside India 3,307.12 1,886.04 649.69
Segment revenue %
India 76.03% 81.94% 93.47%
Outside India 23.97% 18.06% 6.53%
Segment assets
India 1,164.32 778.14 519.17
Outside India 524.87 390.97 45.07

Information about major customers
There are two customers during financial year ended March 31, 2024 (March 31, 2023: One customer) ( March 31, 2022: three customers;) which have
contributed 10% or more to the Company’s revenue.

Revenue from major customers 9,894.98 7,866.37 9,036.22
% of total revenue 71.72% 75.33% 90.89%
Leases

Leases

. Company as a lessee

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

The Company also has certain leases of office facilities and office equipment's with low value or tenure less than 1 year . The Company applies the ‘lease of low-value assets’/ ‘short
term lease ‘recognition exemptions for these leases (refer note 34).

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

. Company as a lessor

The company has rented its office premises on operating lease basis. All the arrangements are cancellable and are generally within 60 months. There are no contingent rents
recognised as income in the year.

Amounts recognised in Statement of Profit and Loss

For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022

Rental income (refer note 29) 0.44 0.44 0.03

Total 0.44 0.44 0.03

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

Buildings Total
Gross block
As at April 01, 2021 8.76 8.76
Additions 5.25 5.25
Deduction - %
As at March 31, 2022 14.01 14.01
Additions 17.70 17.70
Deduction - -
As at March 31, 2023 31.71 31.71
Additions 2.79 2.79
Exchange fluctuation 0.47 0.47
Deduction (2.32) (2.32)
As at March 31, 2024 32.65 32.65
Accumulated depreciation
As at April 01, 2021 6.21 6.21
Additions 2.77 2.77
Deduction - =
As at March 31, 2022 8.98 8.98
Additions 6.94 6.94
Deduction - 5
As at March 31, 2023 15.92 15.92
Additions 13.01 13.01
Deduction (1.05) (1.05)
As at March 31, 2024 27.88 27.88
Net block as at March 31, 2024 4.77 4.77
Net block as at March 31, 2023 15.79 15.79
Net block as at March 31, 2022 5.03 5.03
The carrying amounts of liabilities recognized and the movements during the year is as follows:
As at April 01, 2021 2.47
Additions 5.14
Amounts recognized in statement of profit and loss 0.09
Exchange Fluctuation (0.06)
Payment of lease liabilities (2.78)
As at March 31, 2022 4.86
Additions 17.58
Amounts recognized in statement of profit and loss 0.85
Exchange Fluctuation 0.55
Payment of lease liabilities (7.62)
As at March 31, 2023 16.22
Additions 2.79
Amounts recognized in statement of profit and loss 1.01
Exchange Fluctuation 0.15
Payment of lease liabilities (15.38)
As at March 31, 2024 4.79
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Current (refer note 23) 4.79% 12.12 2.17
Non Current (refer note 20) - 4.10 2.69

The maturity analysis of lease liabilities are disclosed in note 45(3).

The effective interest rate for lease liabilities is 9 %.
* Increase due to foreign exchange
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The following are the contractual maturities of lease liabilities on an undiscounted basis

Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Less than one years 7.73 13.01 3.00
One to five years - 423 2.81
More than five years - - -
Total undiscounted lease liabilities 7.73 17.24 5.81
Impact of discounting (2.94) (1.02) (0.95)
Lease Liabilities included in the balance sheet 4.79 16.22 4.86

The following are the amounts recognized in profit or loss:

Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
Depreciation expense of right-of-use assets (refer note 33) 13.01 6.94 2.77
Interest expense recognised relating to lease liabilities (refer note 32) 1.01 0.85 0.09
Loss on lease termination (refer note 34) 0.09 - S
Expense relating to leases of low-value assets / short term leases (included in other expenses) (refer note 34) 11.12 7.27 5.92
Total amount recognized in profit or loss 25.23 15.06 8.78
- Total Cash outflow during the year:-
Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31, 2023 March 31, 2022
« Payments for the principal portion of the lease liability (Financing Activities) 14.37 6.77 2.69
« Payments for the interest portion of the lease liability (Financing Activities) 1.01 0.85 0.09
+ Short-term lease payments, payments for leases of low-value assets and variable lease 11.12 7.27 5.92
payments not included in the measurement of the lease liability (Operating Activities)
42 Commitments and contingencies
(i) Capital commitments:
Particulars As at As at As at
March 31, 2024 March 31, 2023 March 31, 2022
Estimated amount of contracts remaining to be executed on capital account and not provided 49.36 - -

for (net of advances)

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

The following is a description of claims and assertions where a potential loss is possible, but not probable. The Company believes that none of the contingencies described below
would have a material adverse effect on the Company’s financial condition, results of operations or cash flows.

Particulars

As at
March 31, 2024

As at
March 31, 2023

As at
March 31, 2022

Claims against the company not acknowledged as debt
Goods and service tax

6.59

Total

6.59

43 Capital Management
The Company’s capital management is intended to maximize the return to shareholders for meeting the long-term and short-term goals of the Company through the optimization of
the debt and equity balance.
The Company determines the amount of capital required on the basis of annual and long-term operating plans and strategic investment plans. The funding requirements are met
through equity and long-term/short-term borrowings. The Company monitors the capital structure on the basis of Net debt to equity ratio and maturity profile of the overall debt
portfolio of the Company.
For the purpose of capital management, capital includes issued equity capital, securities premium and all other reserves attributable to the equity shareholders of the Company.
Net debt includes all long, short-term borrowings and lease liabilities as reduced by cash and cash equivalents.

The following table summarizes the capital of the Company:-

Particulars As at As at As at

March 31, 2024 March 31, 2023 March 31, 2022
Debt * 3,486.33 2,377.61 1,498.65
Less: Cash and cash equivalents (509.99) (330.84) (88.21)
Net debt (A) 2,976.34 2,046.77 1,410.44
Equity share capital 6.19 6.19 6.19
Other equity 5,061.70 3,624.65 2,535.60
Total Equity (B) 5,067.89 3,630.84 2,541.79
Total capital (Net Debt and Equity) (A+B) 8,044.23 5,677.61 3,952.23
Net debt to equity ratio (A/B) 0.59 0.56 0.55

*Debt is defined as long-term borrowings, short-term borrowings and lease liabilities
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44 Fair values
(a) Financial instruments by category:-
As at March 31, 2024

Particulars Cost FVTPL* FVTOCI** Amortized cost
Financial assets

(i) Trade receivables : - - - 3,229.46
(ii) Cash and cash equivalents L - o 509.99
(iii) Bank balances other than cash and cash equivalents N ] = 985.39
(iv) Loans = 2 = 338.17
(v) Other financial assets & = % 995.55
(vi) Investments# 1.89 7.73 - -
Total 1.89 7.73 - 6,058.56

Financial liabilities

(i) Borrowings # - - 3,481.54
(if) Lease Liabilities g - - 479
(iii) Trade payables - 2 = 1,336.01
(iv) Other financial liabilities = 2 G 626.43
Total = = = 5,448.77

As at March 31, 2023

Particulars Cost FVTPL* FVTOCI** Amortized cost
Financial assets

(i) Trade receivables = = = 2,609.69
(i) Cash and cash equivalents - - = 330.84
(iii) Bank balances other than cash and cash equivalents = - = 840.51
(iv) Loans = - - 53.28
(v) Other financial assets = = - 406.69
(vi) Investments# - 2.16 - =
Total - 2.16 - 4,241,01

Financial liabilities

(i) Borrowings = = = 2,361.39
(if) Lease Liabilities = = = 16.22
(iii) Trade payables = - - 1,206.52
(iv) Other financial liabilities - = = 259.85
Total - - - 3,843.98

As at March 31, 2022

Particulars Cost FVTPL* FVTOCI** Amortized cost
Financial assets

(i) Trade receivables - = = 2,948.07
(ii) Cash and cash equivalents - = e 88.21
(iii) Bank balances other than cash and cash equivalents - - - 654.91
(iv) Loans - - - -
(v) Other financial assets z # % 61.88
(vi) Investments# 18.00 - - 5
Total 18.00 = = 3,753.07

Financial liabilities

(i) Borrowings = - - 1,493.79
(i) Lease Liabilities - = = 4.86
(iii) Trade payables & - - 994.72
(iv) Other financial liabilities S 3 - 173.40
Total z & & 2,666.77

* Fair Value Through Profit and Loss
** Fair Value Through Other Comprehensive Income
# Investments in subsidiary and associate are accounted at cost in accordance with IND AS-109 and IND AS-28 respectively.

b) Fair value disclosures for financial assets and financial liabilities

Set out below is a comparison, by class, of the carrying amounts and fair value of the Company's financial instruments, other than those with carrying amounts that are reasonable
approximations of fair values

March 31, 2024

Particulars Cost Fair Value
Financial assets

Investments 6.20 7.73
Total 6.20 7.73

March 31, 2023

Particulars Cost Fair Value
Financial assets

Investments 2.20 2.16
Total 2.20 2.16

March 31, 2022

Particulars Cost Fair Value
Financial assets

Investments - -
Total - -

Method and assumption
The carrying amount of financial assets and financial liabilities measured at amortized cost in the financial statements are a reasonable approximation of their fair values since the
Company does not anticipate that the carrying amounts would be significantly different from the values that would eventually be received or settled.

—

The fair value of the financial assets and liabilities is included at the amount at which the instrument coul
forced or liquidation sale.

N

current transaction between willing parties, other than in a
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c) Fair value hierarchy
All financial assets and liabilities for which fair value is measured in the financial statements are categorized within the fair value hierarchy, described as follows:-
Level 1 - Quoted prices in active markets
Level 2 - Inputs other than quoted prices included within Level 1 that are observable, either directly or indirectly.
Level 3 - Inputs that are not based on observable market data
There are no transfers between level 1, level 2 and level 3 during the year

The carrying amount of financial assets and financial liabilities measured at amortized cost in the financial statements are a reasonable approximation of their fair values since the Company does not anticipate that the
carrying amounts would be significantly different from the values that would eventually be received or settled.

As at March 31, 2024

Fair value g
Particulars s iE ,u‘ Total carrying value Level 1 Level 2 Level 3 Total

et y

Financial Assets
(i) Investment FVTPL 7.73 7.73 - 7.73
Total Financial Assets 7.73 7.73 - - 7.73
As at March 31, 2023

Fair value

5 T 2

Particulars methodolo otal carrying value Level 1 Level 2 Level 3 Total
Financial Assets
(i) Investment FVTPL 2.16 2.16 - - 2.16
Total Financial Assets 2.16 2.16 - - 2.16
As at March 31, 2022

Fai 1
Particulars air va)u'e Total carrying value Level 1 Level 2 Level 3 Total
Financial Assets
(i) Investment FVTPL - - - 5 =
Total Financial Assets - - - - -

45 Fi ial risk t objectives and policies
The Company's activities are exposed to a variety of financial risks from its operations. The key financial risks include market risk (including foreign currency risk and interest rate risk), credit risk and liquidity risk.

The Company's senior mmanagement oversees the management of these risks. The management is responsible for formulating an appropriate financial risk governance framework for the Company and for periodically
reviewing the same. The senior management ensures that financial risks are identified, measured and managed in accordance with the Company's policies and risk objectives. The Board of Directors reviews and

agrees policies for managing each of these risks, which are summarized below:

Risk Exposure arising from Measurement Management

Market risk-interest rate Borrowings Sensitivity analysis Mix of borrowings with fixed

and floating interest rates

Market risk-foreign exchange Recognized financial Sensitivity analysis Foreign currency
liabilities not exposure is unhedged
denominated in INR

Credit risk Financial assets Ageing analysis Credit limits
measured at amortized

Liquidity risk Borrowings and other Cash flow forecasting ‘Availability of committed
liabilities credit lines and

borrowing facilities

(1) Market risk

Market risk is the risk of any loss in future earnings, in realizable fair values or in future cash flows that may result from a change in the price of a financial instrument. The value of a financial instrument may change as

a result of changes in interest rates, foreign currency exchange rates, equity price fluctuations, liquidity and other market changes. Future specific market movements cannot be normally predicted with reasonable
accuracy.

(a) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's exposure to the risk of changes in market interest
rates relates primarily to the Company's debt obligations with floating interest rates.

Interest rate risk exposure

The exposure of the Company's borrowings to interest rate changes at the end of the reporting year are as follows:

Particulars As at Asat As at
March 31. 2024 March 31. 2023 March 31. 2022

Fixed rate borrowings

Long term borrowings (including current maturities) 332.16 300.62 102.12

Short term borrowings 171.09 85.38 10.00

Variable rate borrowings

Long term borrowings (including current maturities) 1,620.17 866.65 482.07

Short term borrowings 1,358.12 1,108.74 899.60

Total borrowings 3,481.54 2,361.39 1,493.79

(b) Sensitivity
For floating rate borrowings, the analysis is prepared assuming that the amount of the liability outstanding at the end of the reporting period was outstanding for the whole year. A 50 basis point increase or decrease

is used, which represents manag ent's t of the r bly possible change in interest rate.
Particulars As at Asat As at
March 31, 2024 March 31, 2023 March 31, 2022
Variable Cost Borrowings at the year end 2,978.29 1,975.39 1,381.67
In case of fluctuation in interest rates by 50 basis points and all other variables were held constant, the profit before tax for the year from continuing operations would increase or decrease as follows:
Particulars For the year ended For the year ended For the year ended
March 31, 2024 March 31. 2023 March 31. 2022
Impact on profit before tax for the year 14.89 9.88 6.91

(c) Market risk- Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates.

Foreign currency sensitivity

Particulars Change in currency Effect on profit before tax
Strengthenin ‘Weakenin|

March 31, 2024

USD 5% (0.91) 0.91

March 31, 2023

usD 5% 0.02 (0.02)

March 31, 2022
usDh 5% E -
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(2) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. Financial instruments that are subject to credit risk and concentration

thereof principally consist of trade receivables.

Customer credit risk is managed by Company's established policy, procedures and control relating to

credit risk

An impairment analysis is performed at each reporting date on an individual

basis for major customers. The Company does not hold collateral as security. Further, trade receivables contribution to approximately 95% of the customers of the Company are due from government undertakings
during each reporting period. The company majorly deals with government authorities and agencies which further reduces the credit risk of the company.

With respect to Trade receivables, the Company has constituted the terms to review the receivables on periodic basis and to take necessary mitigations, wherever required. The Company creates allowance for all
unsecured receivables based on lifetime expected credit loss based on a provision matrix. The provision matrix takes into account historical credit loss experience and is adjusted for forward looking information.

The foll

ing table the ch in the loss all

measured using ECL:

Particulars

As at March 31, 2024

As at March 31, 2023

As at March 31, 2022

Opening balance

Amount provided/ (reversed) during the year 66.23 - -
Amount utilised during the year - . 2
Closing provision 66.23 - -

(3) Liquidity risk

Liquidity risk is the risk, where the company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial asset. The company’s
approach is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when due.

The table below summarizes the maturity profile of company's financial liabilities based on contractual payments:-

Particulars 0 -1 years 1 to 5 years > 5 years Total
March 31, 2024

Borrowings 2,603.39 872.53 5.62 3,481.54
Lease liabilities 4.79 - 479
Trade payables 1,336.01 - - 1,336.01
Other financial liabilities 626.43 - - 626.43
Total 4,570.62 872.53 5.62 5,448.77
Particulars 0-1years 1to 5 years > 5 years Total
March 31, 2023

Borrowings 1,800.96 560.43 - 2,361.39
Lease liabilities 12.12 4.10 - 16.22
Trade payables 1,206.52 - - 1,206.52
Other financial liabilities 259.85 - - 259.85
Total 3,279.45 564.53 - 3,843.98
March 31, 2022

Borrowings 1,199.93 293.86 - 1,493.79
Lease liabilities 2.17 2.69 - 4.86
Trade payables 994.72 - - 994.72
Other ial liabilities 173.40 - - 173.40
Total 2,370.22 296.55 - 2,666.77
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'VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Annexure VI- Notes to R d Standal

£

ial statements

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

47 Ratios
S. No. Particulars Numerator Denominator FY 2023-24 FY 2022-23 FY 2021-22
1 Current ratio Current assets Current liabilities 1.68 1.81 1.93
% change from previous year (7.18%) (6.22%)
Reason for change more than 25% - -
2 Debt-equity ratio Total Debt Shareholder’s Equity 0.69 0.65 0.59
% change from previous year 6.15% 10.17%
Reason for change more than 25% - -
3 Debt service coverage ratio Profit after tax plus Non-cash Interest & Lease Payments plus Principal 1.48 2.54 2.00
operating expenses plus interest Repayments
% change from previous year (41.73%) 27.00%
Reason for change more than 25% Refer Note *1 below Refer Note #1 below
4 Return on equity (ROE) Net Profits after taxes less Average Shareholder’s Equity 33.18% 35.20% 35.26%
Preference Dividend (if any)
% change from previous year (5.74%) (0.17%)
Reason for change more than 25% - -
5 Inventory turnover ratio Cost of goods sold Average Inventory 5.71 9.01 26.46
% change from previous year (36.63%) (65.95%)
Reason for change more than 25% Refer Note *2 below Refer Note #2 below
6 Trade receivable turnover ratio Revenue from operations Average trade receivables 4.76 377 4.05
% change from previous year 26.26% (6.91%)
Reason for change more than 25% Refer Note *3 below -
7 Trade Payable turnover ratio Purchases of goods and services Average trade payables 5.82 6.05 6.12
% change from previous year (3.80%) (1.14%)
Reason for change more than 25% - -
8 Net capital turnover ratio Revenue from operations ‘Working capital (i.e. current assets less 4.29 3.93 4.46
current liabilities)
% change from previous year 9.16% (11.88%)
Reason for change more than 25% - -
9 Net profit ratio Profit after tax Revenue from operations 10.39% 10.36% 7.66%
% change from previous year 0.29% 35.25%
Reason for change more than 25% - Refer Note #3 below
10 Return on capital employed (ROCE) Earnings before interest and taxes  Capital employed (i.e. Net Worth add 25.10% 24.84% 26.85%
Total Debt add Deferred Tax Liability)
% change from previous year 1.05% (7.49%)
Reason for change more than 25% - -
11 Return on investment (other than Income generated from invested Average investment 6.37% 5.60% 4.49%
Investment in subsidiaries) (%) funds
% change from previous year 24.72%

Reason for change more than 25%

13.75%

Notes:

*1 Decrease in the Debt service coverage ratio is on account of increase in borrowings during the current year.
*2 Decrease in Inventory turnover ratio is on account of increase in average inventory as against increase in cost of goods sold.
*3 Increase in Trade receivable turnover ratio is on account of increase in revenue for the year as against an increase in average trade receivables.

#1 Increase in the Debt service coverage ratio is on account of increase in earnings available for debt service during the year while the obligations for debt service has decreased.

#2 Decrease in Inventory turnover ratio is on account of increase in inventory and a decrease in the cost of goods sold.
#3 Increase in Net profit ratio is on account of increase in revenue along with profit after tax for the year.

48 Information related to Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the immediately preceding three financial years on corporate
social responsibility (CSR) activities. The areas for CSR activities are specified in Schedule VII of the Companies Act, 2013. The Details of current and brought forward CSR obligations are detailed as below:

a) Detail of CSR expenditure

Particulars As at As at As at
31-March-2024 31-March-2023 31-March-2022

(a) Gross amount required to be spent by the Company 15.89 1112 6.35

(b) Amount approved by the Board to be spent during the year 15.89 1112 6.35

Amount contributed / spent during the year on:

A) Other than On-going Projects:

Educational purposes 33.40 8.00 2.15

Others 0.15 2.59 -

Total (A) 33.55 10.59 2.15

b) Details of CSR expenditure under Section 135(5) of the Act in respect of ) other than projects for the year:

Particulars As at As at As at
31-March-2024 31-March-2023 31-March-2022

Amount required to be spent during the year 15.89 11.12 6.35

Amount spent during the year* (33.55) (10.59) (2.15)

Closing Balance - 0.53 4.20

*During FY 23-24, the company has carried forward the excess amount spent of INR 17.66 Millions to be set off against CSR amount required to be spent for next year.

c) Reconciliation of Unsp A (related to Other than project)

Particulars As at As at As at
31-March-2024 31-March-2023 31-March.2022

Balance at the beginning 5.24 4.71 0.51

Less: Amount Spent from Unspent A/c of last year - - -

Amount unspent during the current year - 0.53 4.20

Balance at the end 5.24 5.24 4.71

d) Unspent CSR Amount: The Company has deposited the unspent amount for previous years subsequent to end of financial year 2023-24 in funds specified in Schedule VII of the Act for the purpose of CSR

contribution and has filed application for adjudication with the appropriate authorities for delay in payment of unspent amount for previous years.
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Annexure VII- Statement of Restatement Adjustment to Audited financial statements
(All amounts in Indian Rupees in millions, unless otherwise stated)

Disclosure on Restatement of Financial Statements as per IND AS - 8

Part A Reconciliation of net profit after tax and equity as per audited standalone financial statements and as per restated standalone financial statements (restated).

Reconciliation net profit :

Particulars For the year ended For the year ended
March 31, 2023 March 31, 2022
Net profit after tax as per audited standalone financial statements 940.90 715.89
Adjustments:-
Adjustments on accounts of IND AS 116 (0.56) (0.02)
Adjustments on accounts of IND AS 111 9.75 41.66
Adjustments on accounts of IND AS 21 6.32 -
Adjustments on accounts of IND AS 2 62.32 -
Others (3.51) 4.33
Total 74.32 45.97
Income tax Impact adjustments on restatements (4.16) (30.54)
Deferred tax Impact adjustments on restatements 75.34 30.17
Total tax expenses 71.18 (0.37)
Net profit after tax as per restated financial statements (restated) 1,086.40 761.49
Reconciliation of other equity :
Particulars As at As at As at
March 31, 2023 March 31, 2022 April 01, 2021
Other equity as per audited standalone financial statements 3,419.74 2,479.67 1,760.21
Material Restatement Adjustments:-
Adjustments on accounts of IND AS 116 (0.51) 0.05 0.07
Adjustments on accounts of IND AS 111 65.11 55.36 13.71
Adjustments on accounts of IND AS 21 6.32 - -
Adjustments on accounts of IND AS 2 62.33 - -
Others 2.01 0.87 (7.11)
Income tax Impact adjustments on restatements (30.06) {25.90) 4,64
Deferred tax Impact adjustments on restatements 99.71 25.55 -
Total 204.91 55.93 11.31

Total other equity as per restated financial statements (restated). 3,624.65 2,535.60 1,771.52




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Annexure VII- Statement of Restatement Adjustment to Audited financial statements

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

Part B Material reclassification
Appropriate regroupings have been made in the Restated Balance Sheet, Restated Statement of Profit and Loss and Restated Statement of Cash Flows, wherever required, by
reclassification of the corresponding items of income, expenses, assets, liabilities and cashflows, in order to bring them in line with the accounting policies and classifications as per Ind AS
financial information of the Company for the year ended March 31, 2024 prepared in accordance with Schedule I1I of the Companies Act, 2013, requirements of Ind AS 1 and other
applicable Ind AS principles and the requirements of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended.

In order to align classifications for all periods presented with those of the latest period, the Group has classified below mentioned items. Management believes that the revised
classification reflects the nature of the asset more appropriately. The aforesaid revision has no impact on the financial position and profits earned by the Company for the reported

periods.
Standalone Statement of Assets and Liabilities as at March 31, 2022 (restated)
Particulars As per Audited Restatement Reclassification As per Financial
Financial statements  Adjustments statements (restated)
ASSETS
1 Non-current assets
(a) Property, plant and equipment 551.27 8.00 (52.52) 506.75
(b) Investment property - - 52.45 52.45
(c) Intangible assets - - 0.01 0.01
(d) Right-of-use assets - 5.03 - 5.03
(e) Financial assets
(i) Investments 45.74 (37.54) 9.80 18.00
(ii) Other financial assets - 23.60 30.21 53.81
(f) Deferred tax assets (net) (20.21) 28.65 - 8.44
Total non-current assets (1) 576.80 27.74 39.95 644.49
2 Current assets
(a) Inventories 315.24 (28.51) 0.01 286.74
(b) Financial assets
(i) Trade receivables 2,946.21 90.15 (88.29) 2,948.07
(i) Cash and cash equivalents 153.41 9.15 (74.36) 88.21
(iii) Bank balances other than cash and cash equivalents 475.93 0.87 178.11 654.91
(iv)Other financial assets 143.25 7.95 (143.12) 8.07
(c) Income tax assets (net) 32.87 (10.02) 5.01 27.86
(d) Other current assets 365.13 182.70 68.08 615.91
Total current assets (2) 4,432.04 252.29 (54.56) 4,629.77
Total assets (1+2) 5,008.84 280.03 (14.61) 5,274.26
EQUITY AND LIABILITIES
1 Equity
(i) Equity share capital 6.19 - - 6.19
(ii) Other equity 2,479.67 55.93 - 2,535.60
Total equity (1) 2,485.86 55.93 - 2,541.79
Liabilities
2 Non-current liabilities
(a) Financial liabilities
(i) Borrowings 304.58 - (10.72) 293.86
(ii) Lease liabilities - 2.69 - 2.69
(b) Provisions 30.13 5.59 35.72
Total non-current liabilities (2) 334.71 8.28 (10.72) 332.27
3 Current liabilities
(a) Financial liabilities
(i) Borrowings 1,189.93 - 10.00 1,199.93
(ii) Lease liabilities - 2.17 - 2.17
(iii) Trade payables
-Total outstanding dues of micro
enterprises and small enterprises - - 399.50 399.50
-Total outstanding dues of creditors other
than micro enterprises and small enterprises 912.91 145.58 (463.27) 595.22
(iv) Other financial liabilities 54.23 9.92 109.25 173.40
(b) Other current liabilities 29.32 54.20 (59.37) 24.15
(c) Provisions 1.88 3.95 - 5.83
Total current liabilities (3) 2,188.27 215.82 (3.89) 2,400.20

Total equity and liabilities (1+2+3) 5,008.84 280.03 (14.61) 5,274.26




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Annexure VII- Statement of Restatement Adjustment to Audited financial statements
(All amounts in Indian Rupees in millions, unless otherwise stated)

Standalone Statement of Profit and Loss For the year ended March 31, 2022 (restated)

Particulars As per Audited Restatement Reclassification As per Financial
Financial statements  Adjustments statements (restated)
I Income
Revenue from operations 8,038.13 1,904.94 0.22 9,943.29
Other income 27.21 2.21 (1.21) 28.21
Total income (I) 8,065.34 1,907.15 (0.99) 9,971.50
II Expenses
Cost of materials consumed - - 6,227.02 6,227.02
Construction expenses 4,509.61 1,787.37 (4,305.17) 1,991.81
Employee benefits expense 2,123.76 57.39 (1,739.39) 441.76
Finance costs 90.44 2.68 28.97 122.09
Depreciation and amortization expenses 58.52 4.43 - 62.95
Other expenses 316.04 15.65 (212.42) 119.27
Total expenses (II) 7,098.37 1,867.52 (0.99) 8,964.90
111 Profit before tax (I - II) 966.97 39.63 (0.00) 1,006.60
IV Tax expense
(a) Current tax 214.86 24.22 - 239.08
(b ) Deferred tax 36.22 (30.19) - 6.03
Total tax expense 251.08 (5.97) - 245.11
V Profit for the year (III - IV) 715.89 45.60 (0.00) 761.49

Other comprehensive income

Items that will not be reclassified to Profit or Loss :

(i) Re-measurement gains / (losses) on defined benefit plans (0.64) 8.80 - 8.16
-Income Tax relating to Items that will not be reclassified to Profit or Loss 0.16 (2.32) = (2.05)

Items that will be reclassified to Profit or Loss :

-Exchange differences in translating the financial statements of foreign operations - (3.22) - (3.22)
-Income Tax relating to Items that will be reclassified to Profit or Loss - 0.81 = 0.81
Total other comprehensive income for the year (net of tax) (0.48) 4.07 - 3.70

Total comprehensive income for the year (VII + VIII) 715.41 49.67 (0.00) 765.19




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Annexure VII- Statement of Restatement Adjustment to Audited financial statements
(All amounts in Indian Rupees in millions, unless otherwise stated)

Standalone Statement of Assets and

Liabilities as at March 31, 2023 (restated)

Particulars As per Audited Restatement Reclassification As per Financial
Financial statements  Adjustments statements (restated)
ASSETS
1 Non-current assets
(a) Property, plant and equipment 1,121.80 14.86 (50.12) 1,086.54
(b) Investment property - - 49.92 49.92
(c) Intangible assets 21.06 (4.18) - 16.88
(d) Right-of-use assets - 15.79 - 15.79
(e) Financial assets
(i) Investments 38.07 (35.88) (2.19) -
(ii) loans - - 53.28 53.28
(iii) Other financial assets - 23.60 335.25 358.85
Total non-current assets (1) 1,180.93 14.19 386.14 1,581.26
2 Current assets
(a) Inventories 1,481.51 (454.24) (0.01) 1,027.26
(b) Financial assets
(i) Investments - (0.04) 2.20 2.16
(ii) Trade receivables 2,833.30 (86.88) (136.73) 2,609.69
(iii) Cash and cash equivalents 293.60 60.90 (23.66) 330.84
(iv) Bank balances other than cash and cash equivalents 963.35 - (122.84) 840.51
(v) loans - 2.08 (2.08) -
(vi)Other financial assets 78.06 15.53 (45.75) 47.84
(c) Income tax assets (net) 103.01 5.06 (12.24) 95.83
(d) Other current assets 519.39 652.58 (147.41) 1,024.55
Total current assets (2) 6,272.22 194.99 (488.52) 5,978.68
Total assets (1+2) 7,453.15 209.18 (102.38) 7,559.94
EQUITY AND LIABILITIES
1 Equity
(i) Equity share capital 6.19 - - 6.19
(ii) Other equity 3,419.74 204.91 s 3,624.65
Total equity (1) 3,425.93 204.91 - 3,630.84
Liabilities
2 Non-current liabilities
(a) Financial liabilities
(i) Borrowings 563.27 - (2.84) 560.43
(ii) Lease liabilities - 4.10 - 4.10
(b) Deferred tax liabilities (net) 106.51 (102.94) - 3.57
(c) Provisions 40.75 9.65 0.34 50.73
Total non-current liabilities (2) 710.53 (89.19) (2.50) 618.83
3 Current liabilities
(a) Financial liabilities
(i) Borrowings 1,798.12 - 2.84 1,800.96
(ii) Lease liabilities - 12.12 - 12.12
(iii) Trade payables
_Total outstanding dues of micro
enterprises and small enterprises - - 456.88 456.88
_Total outstanding dues of creditors other
than micro enterprises and small enterprises 1,298.89 64.15 (610.77) 749.64
(iv) Other financial liabilities 72.42 16.25 168.56 259.85
(b) Other current liabilities 145.23 (5.15) (115.40) 24.69
(c) Provisions 2.03 6.09 (1.99) 6.13
Total current liabilities (3) 3,316.69 93.46 (99.88) 3,310.27
Total equity and liabilities (1+2+3) 7,453.15 209.18 (102.38) 7,559.94




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Annexure VII- Statement of Restatement Adjustment to Audited financial statements
(All amounts in Indian Rupees in millions, unless otherwise stated)

Standalone Statement of Profit and Loss For the year ended March 31, 2023 (restated)

Particulars As per Audited Restatement Reclassification As per Financial
Financial statements  Adjustments statements (restated)
I Income
Revenue from operations 9,729.55 746.30 9.66 10,485.51
Other income 150.88 7.05 (9.34) 148.59
Total income (I) 9,880.43 753.35 0.32 10,634.10
11 Expenses
Cost of materials consumed - - 5,920.89 5,920.89
Construction expenses 5,324.70 631.46 (3,741.51) 2,214.65
Employee benefits expense 2,456.73 (5.43) (1,789.67) 661.63
Finance costs 157.85 9.39 1.22 168.46
Depreciation and amortization expenses 105.68 12.55 (8.54) 109.69
Other expenses 561.08 16.20 (382.07) 195.21
Total expenses (II) 8,606.04 664.17 0.32 9,270.53
111 Profit before tax (I - II) 1,274.39 89.18 (0.00) 1,363.57
IV Tax expense
(a) Current tax 255.93 10.88 - 266.81
(b ) Deferred tax 85.70 (75.34) - 10.36
Total tax expense 341.63 (64.46) - 277.17
V Share of profit in joint ventures 8.14 (8.14) - g
VI Profit for the year (III - IV + V) 940.90 145.50 (0.00) 1,086.40

VII Other comprehensive income
Items that will not be reclassified to Profit or Loss :
(i) Re-measurement gains / (losses) on defined benefit plans

-Re-measurement gains / (losses) on defined benefit plans 1.84 (0.33) - 1.51
-Income Tax relating to Items that will not be reclassified to Profit or Loss (0.46) 0.08 - (0.38)
Items that will be reclassified to Profit or Loss :

-Exchange differences in translating the financial statements of foreign operations - 4.99 - 4.99
-Income Tax relating to Items that will be reclassified to Profit or Loss - (1.26) - (1.26)
Total other comprehensive income for the year (net of tax) 1.38 3.48 - 4.86

VIII Total comprehensive income for the year (VI + VII) 942.28 148.98 (0.00) 1,091.26




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Annexure VII- Statement of Restatement Adjustment to Audited financial statements
(All amounts in Indian Rupees in millions, unless otherwise stated)

Notes to the reconciliation between Audited Financial Statements and Restated Financial Statements (restated)

1 Inventories
Errors were observed in measurement and recording of inventory which were now rectified.

2 Jointly controlled operations

Under the audited financial statements, the company had made certain errors in accounting of jointly controlled operation under IND AS 111. Under restated financial statements, the
company has adjusted the errors in respective financial years in which accounting error were identified.

3 Lease accounting
Under the audited financial statements, the company had made certain errors in accounting for leases under IND AS 116. Under restated financial statements, the company has adjusted
the errors in respective financial years in which accounting error were identified.

4 Foreign Exchange translation

Under the audited financial statements, the company had made certain errors in accounting for foreign exchange translations under IND AS 21. Under restated financial statements, the
company has adjusted such errors in respective financial years in which accounting error were identified.

5 Others

Under the audited financial statements, the company had made certain errors in accounting for certain expenses. Under restated financial statements, the company has adjusted such
errors in respective financial years in which accounting error were identified.

6 Current tax

Under the audited financial statements, the company had identified errors in accounting of earlier year tax adjustments and had accounted as prior period items in the year in which the
errors were identified. Under restated financial statements, the errors are to be adjusted in the year in which the error has been done or in the first period presented. Accordingly, the
company has adjusted the errors in respective financial years in which accounting error were identified.

7 Deferred Tax
Changes to gives effect of temporary differences arising due to various error adjustments.
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