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

Opinion

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

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

Basis for Opinion

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

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

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

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

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

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

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

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

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

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

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

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

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

such controls.

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

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

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

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

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

Other Matters

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

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

Report on Other Legal and Regulatory Requirements

I.  As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the

“Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable,
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As required by section 143(3) of the Act, we report that:

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

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

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

d) In our opinion, the aforesaid Standalone Financial Statements comply with the Indian
Accounting Standards (Ind AS) specified under section 133 of the Act read with Rule 7 of the
Companies (Accounts) Rules, 2015, as amended from time to time.

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

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

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

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

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

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

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

Standalone Financial Statements.

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

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

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

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

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

Based on our examination, which included test checks, the Company has used accounting
software systems for maintaining its books of account for the financial year ended March
31, 2025 which have the feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software
systems, except that the audit trail at the database level for certain master table fields was
enabled from September 7, 2024. In respect of the accounting software used for branch
operations, the audit trail feature was enabled and operated from August 22, 2024 for one
branch, and from August 23, 2024 for another branch. Further, during the course of our
audit, we did not come across any instance of the audit trail feature being tampered with
and in respect of the accounting software where the feature was enabled, the audit trail
has been preserved by the Company as per the statutory requirements for record retention.

For § § KOTHARI MEHTA & CO. LLP
Chartered Accountants

Jalaj Soni
Partner e A
Membership No. 528
Place: Gurugram
Date: May 02,2025
UDIN: 25528799BMIHVL3891
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“Annexure A” to the Independent Auditors’ Report

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

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

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

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

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

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

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

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

During the year, the Company has granted interest bearing unsecured loans to companies as
disclosed below. According to the information and explanations given to us and audit procedures
performed by us, the Company has not made any investments or provided any guarantee or
advances in the nature of loans or security to companies, firms, Limited Liability Partnerships or
any other parties.
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(a) Based on the audit procedures carried on by us and as per the information and explanations
given to us, the Company has provided loans to subsidiary and any other parties as below:

Sr : Amount
No Fartioulary (Rs. in Millions)
| Aggregate amount during the year ended March 31, 2025
- Subsidiary 64.18
- Other parties ) B 138.87

Balance outstanding (including Interest accrusd) as at balance
sheet date March 31, 2025
. - Subsidiary 312.85

[ - Other parties Nil

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

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

(d) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, there is no overdue amount for more than ninety

days in respect of loans given in the nature of intercorporate deposits.

—

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

For § S KOTHARI MEHTA & CO. LLP
Chartered Accountants
Firm Registration No, 8 Q?;ﬁ]ﬂl_.-f"NSOOMI

Jalaj Soni
Partner 5
Membership No. 52

Y

A NEW DELHI |

Y At |

Place: Gurugram
Date: May 02, 2025
UDIN: 25528799BMIHVL3891
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“Annexure B” to the Independent Auditor’s Report of even date on the Standalone Financial
Statements of Varindera Constructions Limited for the year ended March 31, 2025

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

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

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

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

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

o fraud or error.

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

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

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

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

Opinion

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

ForS S KOTHARI MEHTA & CO. LLP
Chartered Accountants

- \
. »| NEW DELHI
Jalaj Soni h
Partner

Membership No.: 5287¢
Place: Gurugram

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

Corp Identity Number (CIN):U45201DL1987PLC128579
Standalone Balance Sheet as at March 31, 2025

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

Particulars Notes As at As at
March 31, 2025 March 31. 2024
ASSETS
1 Non-current assets
(a) Property, plant and equipment 3{a) 2.240.34 166311
(b) Invesurent property 3 {b) 751 802
(¢) Intangible assets 4 (a) 9.69 13.31
(d} Right-of-use assets 4 (b) 146.39 4.77
(e) Financial assets
{i) Investinents 5 1.89 1.84
(i) Loans [:] 312.85 221.55
{iii] Other financial assets 7 56545 860.78
{f} Deferred tax assets (net) 8 4497 4,43
(g} Other non-current assets 9 48.64 -
Total non-current assets (1) 3,737.73 2,777.86
2 Current assets
(a} Invenrories 10 2279.71 1423.68
(b) Financial assets
(i} Investments 11 8.02 7.73
(ii} Trade receivables 12 9,310.40 3,229.46
(i1} Cash and cash equivalents 13 (a) 788.14 500.99
[iv} Other bank balances (ather than iil above) 13 (b) 1,606.90 $85.39
(v) Loans 14 - 116,62
(vi}Cther financial assets 15 47.81 13477
(c) Current tax assets (Net) 16 111,73 30.39
(d) Other current assets 17 1,820.01 1,537.00
Total current assets (2) 12,112.74 7,975.03
Total assets (1+2) 15,850.47 10,752.89
EQUITY AND LIABILITIES
1 Equity
(1) Equity share capital 18 155.64 6.19
[11) Other equity 19 7.008.84 5.061.70
Total equity (1) 7,165.48 5,067.89
Liabilities
2 Non-current liabilities
{a) Financial liabilites
(i) Borrowings 20 501.73 §78.15
{ii) Lease lizbilities 21 87.03 -
(¢} Provisions 22 7580 70.39
Total non-current liabilities (2) 664.56 948.54
3 Current liabilities
(a) Financial liabilities
(i} Borrowings 23 4.370.76 2,603.39
(i) Lease Habilities 24 61.56 4,79
{iii} Trade payables 25
-Total outstanding dues of micra B30.80 T01.31
enterprises and small enterprises
-Total outstanding dues of creditars other 1.660.70 634.70
than micro enterprises and small enterprises
(iv) Other financial liabilities 26 739.78 62643
{b) Other current liabilities 27 54492 155.69
(¢} Provisions 28 11.91 10.15
Total current liabilities {3) 8,020.43 4,736.46
Total equity and Labilities {1+2+3) 15850.47 10,752.89
Material accounting policies 2
Aecompanying notes to standalons financial statements 1-53
As per our report of even date attached —m—— For and on behalf of the Board of Directors of
For § § Kothari Mehta & Co. LLP Varindera Constructions Limited

Chartered Accountants
Firm's registration number .

Jalaj Soni
Partner

Membership No. 52879 "-J,:r;,
Place : Gurugram 4
Date : May 02. 2025

Chairman Managing Dirdctor& CEQ
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Standalone Statement of Profit and Loss for the year ended March 31, 2025
(All amounts in Indian Rupees in millions,; unless otherwise stated)

Particulars Notes For the year ended March 31, 2025 For the year ended March 31, 2024
I Income T =
Revenue from operations 23 18,858 78 13 BAg 28
Other income 0o 30552 15505
Total income (1) o 20,164.28 14,044 37
II Expenses
Cast of materials consumed Ri{a) ,889.80
Construction expenses 2iiu} 4,859.63
Employee benefits expernse 3z 1338 12
Finance costs 33 489599
Deprecianon and amortization expenses 3 26777
Dther expenses KE] st SO -
Total experses (II) ____17509.17
ITI Profit before tax (1 - 1) _ TTaessan
IV Tax expense
{a) Current ax 37 603.57
{b | Deferred tax ‘.ﬁ'ge"{(wd i e = (182
Total tax expense - §01.75
V Profit for the year (11l - V) ) _ 2,053.36
VI Other comprehsnsive income
ltems thar will not be reclassified ‘o Profit or Loss
-Re-measurement gains / (losses) on defined benefis planz 5. 243
-Income Tax relating ro Iterns that will not be reclassific d to Profit or Loss 11.28} (G 74
lrems that will be reclassified to Frefit o Loss
-Exchiang= differences i tanslating the financial st atenens of Haraige 10 48 (R
operations; net of taxes - o iy
Tatal ather comprehensive income for the yearinet of tax) o - 23 .y R . |
VII Total comprehensive incama for the year (V + vI) gy 2,097.59 1,438 26
VIl Earnings per equty share (EPS) kL
Easic (in Rs) 13.28 23t
Diluted {in Rs) 13.25 y
Face value per share (in Re)* .04 ")
" Fuee valut reduced from Rs, 100 to ks, @ ssfer nate - 18
Mawerial accounting policies 2
Accompanying notes 1o stanaalons financal statements 1-53
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Company Secretary
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VARINDERA CONSTRUCTIONS LIMITED

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

Cash and cash equivalents at the closing of the year

Particulars For the year ended March For the year ended
31, 2025 March 31, 2024
A. CASH FLOW FROM OPERATING ACTIVITIES
Net profit before tax 2,655.11 1,892.92
Adjustments for :
Depreciation of Property, Plant and Equipment's and Intangible Assets 257,77 188.36
Foreign exchange loss/{gain) (156.11) (26.90)
Interest Expense {including processing fees and others) 48952 324.76
Interest Expense on lease liabilities 6.47 1.01
[nterest Income (128.95) {86.15)
Interest unwinding on security deposits (0.09) (0.12)
Liabilities Written Back - (3.03)
Loss/(Profit) on sale of investment property - (i3.77)
Loss/{Profit) on Sale and discard of praperty, plaut and equipment 113 49.61
Loss on lease termination - 0.09
Fair valuz change of Mutual funds (0.30) (1.57)
Provision for expected credit luss 67.66 66.23
Operating profit before working capital changes 3,192.21 2,391.44
Adjustments for :
{Increase)/Decrease in trade receivables (1,987 58) (659.29)
{Increase)/Decrease in other financial assets (7.17) {390.21)
{Increase) / Decrease in other assets (320.90) {512.45)
(Increase) / Decrease in Inventaries (856.03) (396.42)
{Decrease)/increase in othei liabilities 389.23 131.00
(Decrease)/Increase in trade payabies 977.43 132.52
(Decrease)/Increase in other financial liabilities 173,54 279,93
{Decrease)/increase in provisions 12.18 26.61
Cash generated from/(used in) operating activitios 1,573.31 1,003.13
Income Tax Paid (684 .86) (390.81)
_Net cash generated from/(used in) operating activities 888.45 612.32
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (867.99) {707.92)
Purchase of intangible assets - (0.06)
Investment in Subzidiar (1.89)
Purchase of mutual funds - (4.00)
Froceeds from sale of mvestment property - 53.80
Froceeds from sale of property, plan: and equipment 7.33 1.64
Loan given to the related party (230.00) (317.24)
Repayment of Loan by related parties 275.55 31.50
Investment in deposits (net) with banks (770.63) (349.12)
Interest Income 100.72 61,65
Net cash generated from/(used in) investing activities (1,485.02) (1,211.64)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid (including processing fees and others) (478.14) (324.09)
Interest on lease liabilities (6.47) {1.01)
Proceeds from long term borrowings 1,622.24 1,813.00
Repayment of long term borrowings (1,458.25) (1,027.94)
Proceeds / (repayment) of short term borrowings (net) 1,226.97 335.09
Dividend Paid . (2.21)
Principal payments against lease liabilities (31.63) (14.37)
Net cash generated from/(used in) Financing Activities 874.72 778.47
Net increase/(decrease) in cash and cash equivalents (A+B+C) 278.15 179.15
Cash and cash equivalents at the beginning of the year 509.99 330.84
788.14 509.99
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VARINDERA CONSTRUCTIONS LIMITED

Corporate ldentity Number (CIN):U45201DL1SB7PLC 128579
Standalone Statement of Cash Flows for the year ended March 31, 2025
{All amounts in Indian Rupees in millions, unless otherwise stated)

Au per oar renont of even date attached

For 8 5 Kaothari Mehta & Ce. LLP

Chartered Meeatintants

Firm = registration nuinker - QOOTSEN 7 N505441

Jalaj Seni
Fartner
Membership No. 528785
Flace - Gurugram

Date | May 02, 2025

Far and on behalf of the Board of Directors

= =8 Varindera Constructions Limited

Varinder Kumar Garg
Chaarman
LM 01563868

fancial afficer
Place - Glrugram
te- May 02, 2025

Vivek G
Managing Director & CEQ
DIN: 02187343

Anurag Snvastav
Company Secretary
Moo, A21317

a) Cash and Cash Equivalents included in Standalone Statement of Cash Flow comprise of following (Refer Note 13(a)):
Particulars As at As at
March 31, 2025 31-March-2024
Cash on Hand 0.72 12.27
Balance with bank
In current aceounts TET 42 49771
Total 78614 509.99
b} Reconciliation of changes in liabilities ansing from financing activities. e
Particulars As at As at
o March 31, 2025 31-March-2024
Non Current Borrowings (inchwding current maluntes) Z116 3 1.952.33
Current Borrowings 1756 18 1.52% 21
Interest Accrued (including Interest on lease iabilibes) 17.02 583
Lease Luabilities .. S T e = o SRR -7
Total 5,038.10 3,492,168
Particulars As at - As at
) 01-April-2023 Caxillons Nomtosh Chisnge 31-March-2044
Nen Current Borrowings (ineluding current maturines) 116727 785.06 145233
Current Borrowings 1,194 12 33t o9 - 152021
Interest Accrued {including Interest on lease liabilities; 516 (325 10) 3 983
Lease Liabilives o - e 1642 (a3
Total 2,382.77 780.68
Rt o - ﬂl-Apdl-:::; Cashflows Non Cash Change
Non Current Borrawings {including cumrent matunities) . 1.952.33 G
Current Borrowings 152921 122697 .
Inter=st Accrued (including Interast on lease liabilines) 583 {484.61) 455 80
Lease Liabilities 478 (31.63) 17542
Total 3,492.16 B874.72 671.23
Matenai accounting palicies 2
Accompanying notes to standalone financial statemerts 1-53




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128575

Standal Stat of changes in equity for the year ended March 31, 2025
(All amounts in Indian Rupees in millions, unless otherwise stated)

aj

b)

Equity share capital
At March 31, 2024

Changes in Equity s
Balance as at April 1, 2023 Share Capital due to Restawd_ balance as at Chnflgei in equity share Balance as at March
5 April 1, 2023 capital during the year 31, 2024
prior period ervors

615 - 615 - 6.19

At March 31, 2025

Changes in Equity 2
7 Restated balance as at Changes in equity share Balance a5 at March
] h 1
Balanceanit Al 1, 2024 Share Canital due ta April 1, 2024 capital during the year* a1, 2025
prior period errors

618 - 619 145 45 15564
* On account of issue of bowees thares-Refer Note-J§

Other equity

Attributable to equity sh

Reserves and surplus Items of Other
Comprehensive
1

Particulars Total

Securities premium Retained eamings General Reserve Foreign currency
translation reserve

As at April 1, 2023 115.83 3,258.50 249.00 1.32 3,624.65
Prafit for the year - 1,443.30 = - 1,443.30
_Other comprehensive income, net of income tax - 219 - ) {6.23) [CEET
Dividend paid - (2.21) - - f2.21)

Appropnation to Genersl Reserve - {80.00% B.00 - .
329.00 {4.91) 5,061.70

_As at March 31, 2024 11583 4,621.78

As at April 1, 2024 115.63 4.621.78 329.00 (4.91) 5,061.70
- 2,053.36 - - 2,053.36

Frofit for the year
Other comprehensive income net of income tax ~ - 375 - 40,48 VR
Dividend paid o - 2 3
Appropriation to General Reserve
Bomus share issued
As at March 31, 2025

2 (3% 62) - {149:45)
6,676.83 295.38 35.57 7.009.84

{11583

2
financiat 1-53

Material accouating palicies
Accompanying notes to

For and on behalf of the Board of Directors of

As per our report of even cate attached
Varindera Constructions Limited

For § 5§ Kathari Mehta & Co LLP
Chartered Accountants
Firm's registrabion number | 000756N * NS00441

Varinder Kumar Garg
Chatrman } : irector & CEQ

Jalaj Somi

Partner

Membership No. 528799
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Date : May 02, 2025
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ompany Secretary
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U43201DL1987PLC 128579
Notes forming part of Standalone financial statements

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

Corporate Information and material accounting policies information
1.1 Corporate Information

Varindera Constructions Limited ("the company") is a public company incorporated on 15 December 1987. It is
classified as Non- Government Company and registered at Registrar of Companies, Delhi. The company Identification
Number (CIN) is U45201DL1987PLC128579, Its register address is oftice 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, 2025 were approved by the Board of Directors and
authorized for issue on May 02, 2025.

1.2 Basis of preparation and presentation of standalone financial statements
i) Statement of Compliance

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

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

ii) Historical cost convention

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

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

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

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




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC]128579
Notes forming part of Standalone financial statements

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

iv) Use of Estimates

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

v) Operating cycle

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

2. Material accounting policy

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

2.01 Revenue from contracts with customers

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

a) Revenue from Construction contracts

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

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




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN}: U45201DL1987PLC 128579
Notes forming part of Standalone financial statements

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

Due to the nature of the work required to be performed on many of the performance obligations, the estimation of
total revenue and cost of completion is complex, subject to many variables and requires significant judgment.
Variability in the transaction price arises primarily due to liguidated 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.

Consideration of significant financing component in a contract

The company receives short-term advances from its customers. Using the practical expedient in Ind AS 115, the
company does not adjust the promised amount of consideration for the effects of a significant financing
component if it expects, at contract inception, that the period between the transfer of the promised good or
service to the customer and when the customer pays for that good or service will be one year or less.
Revenue from construction/project contracts executed under joint operations [in terms of Ind AS 111 “Joint
Arrangements”], is recognized on the same basis as adopted in respect of contracts independently executed by
the company.

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

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




VARINDERA CONSTRUCTIONS LIMITED

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

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

that are not 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

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

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

All other assets are classified as non-current.

A liability is current when:

e [tis expected to be settled in normal operating cycle.

* Itis held primarily for the purpose of trading.

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

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

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

2.03 Foreign currencies
(i) Functional and presentation currency

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




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC 128579
Notes forming part of Standalone financial statements

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

(ii) Transactions and balances

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

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

Exchange differences

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

2.04 Property, plant and equipment

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

An item of property, plant and equipment and any significant part initially recognized is 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.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN); U45201DL1987PLC128579
Notes forming part of Standalone financial statements
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Depreciation on property, plant and equipment is provided on pro-rata basis on Straight Line value method using
the useful lives of the assets estimated by management and in the manner prescribed in Schedule II of the
Companies Act 2013 along with residual value 5%. The useful life is as follows:

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

Building 30-60 60 Straight Line

Plant & machinery 8-12 15 Straight Line N

Computers and 3-6 3-6 Straight Line

servers

Furniture and fixtures 5-10 10 Straight Line |
LVehicIes 8-10 8-10 J Straight Line

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

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

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

2.06 Intangible assets
Separately Acquired Intangible Assets

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

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are
amortized over their useful economic lives and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with
a finite useful life is reviewed at 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.
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Intangible assets with indefinite useful lives are not amortized but are tested for impairment annually, either
individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite
is made on a prospective basis.

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

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

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

2.07 Impairment of non- financial Assets

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

2.08 Investment in Subsidiary

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

2.09 Investments in Associate

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

2.10 Interest in Joint Operations

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

2.11 Financial instruments

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

Compound financial instruments

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

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

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

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

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

Initial recognition and measurement

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

Subsequent measurement

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

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

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

Debt instruments at amortized cost

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

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

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

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

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

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

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

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

Debt instruments at FVTPL

FVTPL is a residual category for financial instruments. Any financial instrument, which does not meet the criteria for
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amartized cost or FVTOCI, is classified as at FVTPL A gain or loss on a Debt instrument that is subsequently measured
at FVTPL and is not a part of a hedging relationship is recognized 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.

Ifthe 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:

¢ Therights to receive cash flows from the asset have expired, or

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

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

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

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

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

Impairment of financial assets

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

= Financial assets measured at amortized cost;

» Financial assets measured at fair value through other comprehensive income (FVTOCI);
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» The Company follows a "simplified approach” for recognition of impairment loss allowance on:
¢ 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 allowarce on the portfolio of trade receivables. The provision
matrix is based on its historically observed default rates over the expected life of trade receivable and is adjusted
for forward-looking estimates. At every reporting date, the historically observed default rates are updated and
changes in the forward-looking estimates are analyzed.

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

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

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

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

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

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

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

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

(b) Debt instruments measured at FVTOCI: For debt instruments measured at FVTQCI, 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 amortiz
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income as the "accumulated impairment amount”,
a) Trade Receivables

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

b) Contract Assets

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

(ii) Financial liabilities:

Initial recognition and measurement

Financial liabilities are classified at initial recognition as financial liabilities at fair value through profit or loss, loans
and borrowings, and payables, net of directly attributable transaction costs. the Company financial 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 initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL,
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fair value gains/ losses attributable to changes in own credit risk are recognized in OCI, These gains/ losses are
not subsequently transferred to profit and loss. However, the Company may transfer the cumulative gain or loss
within equity. All 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-uge: and

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

Loans and borrowings
Borrowings are initially recognized at fair value, net of transaction cost incurred. After initial recognition, interest-

bearing borrowings are subsequently measured at amortized cost using the Effective interest rate method. Gains
and losses are recognized in profit or loss when the liabilities-a
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interest rate amortization process. Amortized cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the Effective interest rate. The Effective interest rate
amortization is included as finance costs in the statement of profit and loss.

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

Derecognition

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

Offsetting of financial instruments:

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

Reclassification of financial assets/ financial liabilities

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

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

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

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

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

2.13 Taxes

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

Current tax:

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

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

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

Deferred tax:

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

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

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

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which
the liability is settled or the asset realized, based on tax rates (and tax laws) that have been enacted or substantially
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enacted by the end of the reporting period.

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

2.14 Other Income
Interest Income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a time proportion
basis by reference to the principal 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
imcome 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 cbligations 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 pericd in which they occur. Remeasurements are not reclassified to profit or loss in subsequent
periods.

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

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

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

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

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

2.16 Leases

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

Company as a lessee

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

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

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

Lease liability

The lease liability is initially measured at the present value of the lease payments to be made over the lease term,
The lease payments include fixed payments (including ‘in-substance fixed' payments) and variable lease payments
that depend on an index or a rate, less any lease incentives receivable. ‘[n-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:
1.Short-term lease payments, payments for leases of low-value assets and variable lease payments that are

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

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

activities.
Company as a lessor

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

income.

2.17 Earnings per share

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

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

Contingent liabilities

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

Contingent assets

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

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

2.21 Fair value measurement
The Company measures financial instruments at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption

that the transaction to sell the asset or transfer the liability takes place either:

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

The principal or the most advantageous market must be accessible by the 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
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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 staterments are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant
to the fair value measurement as a whole:

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

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

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

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

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.

2.24 Statement of cash flows

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

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

2.26 Significant accounting judgements, estimates and assumptions

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

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

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

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

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

d) Impairment of non-financial assets

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

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

e) 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.

2.27 Company Estimates and assumptions

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

a) Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations, changes in tax laws, and the amount
and timing of future taxable income. Given the wide range of business relationships and the long-term nature and
complexity of existing contractual agreements, differences arising between the actual results and the assumptions
made, or future changes to such assumptions, could necessitate future adjustments to tax income and expense
already recorded. The Company establishes provisions, based on reasonable estimates. The amount of such
provisions is based on various factors, such as experience of previous tax audits and differing interpretations of
tax regulations by the taxable entity and the 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-
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term government bonds with extrapolated maturity corresponding to the expected duration of the defined benefit
obligation. The mortality rate is based on Assumptions regarding future mortality are set based on actuarial
advice in accordance with published statistics (i.e. IALM 2012-14 Ultimate). These assumptions translate into
an average life expectancy in years at retirement age. Future salary increases and pension increases are based
on expected future inflation rates. Further details about the assumptions used, including a sensitivity analysis,
are given in segment 39.

c) Fair value measurement of financial instrument

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

d) Property, plant and equipment and intangible assets

The charge in respect of periodic depreciation is derived after determining an estimate of an asset's expected
useful life and the expected residual value at the end of its life. The useful lives and residual values of the Company's
assets are determined by management at the time the asset is acquired and reviewed periodically, including at
each financial year end. For managements estimates on useful life of assets refer para no 2.04 of the accounting

policy.
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3{b). Investment Property
Particulars Building* Taotal
Gross carrying value
As at April 01, 2023 54.98 54.98
Additions L E
Disposals - (4542 145.42)
As at March 31, 2024 B.Wm 4.56
Additions : 5
Mispozals 2 =
As at March 31, 2025 9.56 5.56
e
Accumulated Depreciation
As at April 01, 2023 5.06 5.06
Charge for the year 1a7 Ly
Disposals (5.3%) (539)
As at March 31, 2024 1.54 1.54
Charge for the vear (53] 051
Disposals - -
As at March 31, 2025 2.05 2.05
Net carrying value
As at March 31, 2025 7.51 T.51
As at March 31, 2024 8.0z B.02

Particulars For the year ended March For the year ended
31, 2025 March 31, 2024
fental lncame 055 ET
Frofit an sale of Investment propery -
Frofit from investment property before depreciation 0.55 14.21
Less it (051) (18T}
0.04 12,34
Restrictions on realizability and il obli
The Company has ro o she reafizabiline of any of i properties and i s nader ao eoatraciwal oblgations o either gurchase, cansinat o sevelap
Investment properties or for repals, maintenanee and enhancemeni
Fair Value
Particulars As at March 31, 2025 As at Mareh 31, 2024
Building 10613 9720
Estimation of fair value
The valuation of the building has been cxrrred by a registered apgroved valuer defined ander Rule 2 af Companies {Rey f verluer 0l Rule 2617,

cosmuersant with and having knowledie of real estale aotivities i the concermed area, hased on prevalpnl raies and ather ohgervable marked snguty { Ll 2 fair value)

* Tirke divedds of immavahie properics are el in the aome of the Campony
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VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Number (CIN):U45201DL1987PLC12857g
Notes forming part of Standalone fi ial stat
(Al amounts in Indian Rupees in millions, unless otherwise st d)
18 Equity share capital
(a) Authorized equity share capital:

Equity shares of Rs 1 sach (Rs 100* each till March 31, 2024y
Total

(b) Issued equity share capital:

Equity shares of Rs.1 each (Rs 100* each
Total

(<) Subscribed equity share capital:

Equity shares of Rs.| each {Rs 100* each til Mareh 31, 2024)
Total

(d) Paid up equity share capital:

Equity shares of Ks 1 each [Rs 100* each till March 31, 2024) fully paid

Add: 13.00,000 (13000 till month 31.2024) Equity shares of Rs_ 1 each (K 100 each till March 31, 2024). Morfented at pard up value of Rs
0.50 each {Rs 50 each till March 31, 2004)

Aild: Bonus shares issued

Total

(e) Terms/rights attached to equity shares
The Company has only one clis of equity shares having nar value of Rs. per share (Rs. 100% per shave 1ill March 3

In the event of liquidation of the Company,
of equity shares held by the equity sharchelders

( f) Details of shareholders holding more than 5% shares in the Company

1. 2024} Fach holder of equity shares 15 en
dividend, if any in indian rupees. The dividend propased, if any by the Board of Directors is subject to the approvil of the shareholders ir: the ensuing Annual Gene

the holders of equity shares will be entitled o receve remaining assets of the Company, after distribution of all preferen

As ar March 31, 2025

As at March 31, 2024

MNumber of shares* Amount  Number of shares® Amount
24,00.00,000 240.00 500,000 50,00
na.cﬁ_.un_gn 240.00 35,00,000 50.00
L AsatMarcn3i,zoz: A5 at March 31,2024
Number of shares* Amount Number of shares* Amount
15,62.80 000 15628 8 350 664
15,62,50,000 156.28 68,350 LR
As at March 31, 2025 As at March 31, 2024
Kumher of shares* Amount Number of shares* Amount
B 15.62 80,000 15628 58 350 684
15,62,80,000 156.28 685,350 6.84
As at March 31, 2025 As at March 31, 2024
Number of shares* Amount Number of shares* Amount
- 5545000 52 55,350 554
- 1163 , 65
14.94 45.000 14945 -
15,43,80,000 155.64 55,350 6.19

3 ane vote per share
2l Meeting.

tal amounts The distribution will be 1n

The “ompany deciares snd pays

proponion to the numpe;

As at March 31, 2025

As at March 31, mamn.

Number of shares* % holding Number of shares*® % holding
Name of Shareholder selas hickise
Equity shares of Rs. 1 each (Rs 100* each till March 3 1, 2024) fully paid
Varinder Kumar Garg 10,38 22,000 67.04% It.140 A7.10%
Sushma Garg 477652410 0.83% 17.060 J0.82%
Total 15,16,57,200 54,200




{2) Details of sharehalding of Promaters

As at March 31, 2025 As at March 31, 2024
Number of shares* % of total shares % changes durin, Number of ¥ of total % changes
HNeme of Shargliclder ””..M year . sharag* shares during :.-uo year
Equity shares of Rs. 1 each {Rs 100* each till March 31, 2024) fully paid
Varinder Kumnar Garg 10.38.92.000 67.04% {0.06%) 37,140 67 10% -
Sushma Garg 4.77 5 200 30.82% 0.00% 17.060 30.B2% -
Vivek Garg 2.82 800 0.18% 0.00% 101 0.18%
VG Family Trust 100,000 D0 0.06% - 0.00% -
Total 15,20,40,000 54,301
(h) Aggregate number of equity shares issued as bonus during the period of five years immedi ly p ling the reporting date:
Particulars As at As at As at As at As at
March 31, 2025 March 3 1, 2024 March 31, 2023 March 31, 2022 March 3 1, 2021
Equity share alloted as fully paid bonus shares by capitalisation of Security Premium and General Reseryo (No. of Shares) 14,94 .45, 000 - - - -
*3hare split and issue of bonus of shares
The Board of Directors of the Company 1 ils meeting held on May 27, 2024 and Sharcholders of the pany in the Extra Ordinary General Meeung dated June (7. 2024 have approved the sub-division of the Equity Share having face value of its. 100/- each into

Equity Share having face value of Rs. 1/- each ("Sub-division”) and consequently the Clause V of the Memorandum of Association of the company wus alse amended.

The Board of Directors at its mestng held on May 27, 2024, pursuant 10 Section 63 and other applicable provisions, if any, of the Companies Act 2013 and rules made thercunder, proposed that a sum of Rs. 14945 millions be ca
securities premium Bs. 11583 millions, and remaining Rs, 3362 millions from free reserves allotted to the Equiry Sharehiolders by wsue of 1494 5,000 (Fourteen Crores Ninety Four Lae and Farty Five Thousand) Fqu
Shareholders in the proportion of 27 (Twenty seven) Equity share for every 1 (One) existing fully paid up Equity shares and the same has been also approved in the Txtra Crdinary General Meeting held on June 07, 2024
The Company has also increased its Authorised Share Capital to Rs. 240 millions (24,00,00,000 Equity Shares divided into Equity Share of Rs. 1/ each) by the approval of the Board as well 25 Shareholder of the Company vide their meetings held on May 27, 2024 and
June 07, 2024 respectively.

The Board of Directors of the Company in its meeting held on July 06, 2024 allatted the Bonus Equity Shares to the shareholders of the Company . As 4 result of this allotme
(15,48 B0.000 Equity shares of face value of Rs 1 each Le. Rs 154.98 Millions as on the date of signung of the Financial statements

pitalized as Benus Equity shares out of
 shares of Rs. 1/- each to the Equity

the Paid-up share capital of the Company has been increased to Rs, 154,96 millians

** Authonsed share capital has been increased from Rs. 50 Millions 1o Rs 240 Wl

ns on June 07, 2024,
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VARINDERA CONSTRUCTIONS LIMITED

Corp Identity Number (CIN):U45201DL1987PLC128579

Notes forming part of Standal financial st

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

20 Borrowings

Particulars As at
March 31, 2024
Secured
Term loans
-From Banks 1,822.64
-From Others = 129.65
Total borrowings 1,952.33
Less: disclosed as current maturities under short term berrewings - secured (refer note 43) = - o ) (1,074 18)
Total non-current borrowings - - - 878.15
(1) Nature of security and terms of ‘pay forb ings:
- As on March 31,2025 I ]
Lender's Name Type of Loan As at 31,03.2025 Type Rate of I Secunty ?«H_&H_mm i 1l; Personal Gu
Axis Bank Limited Term Loan 357 Fixed 9.45% Hypothecation of respective 4sser 1-4 Months Mo
Federal Bank Limited Term Loan T Fixed ﬂ_.wc.x.am.m..,. ..... 6 to 33 Munthz T No
HDB Finencials Service Term Loan 4256 Fixed T AT 1 B 85, 210 13 Months Na
Limited ————— ——
HDFC Bank Limited Term Loan FEET] Fived Ti%1e925%  Typothecatonor : haser 757 Months No
ICICH Bank Limjted Term Loan .25 Fixed 007k Hypotheration of respective Asser 2 Months Na
Kotak Mahindra Bank Term Loan 247 By Fixed 7 56% o w444y Hypothecation of respective Asset 446 Monthy No
Linited
Yes Bank Limited Termi Loan 2.86 Fixed BODY Lo 9 32% Hypathecation of respective Asser 013-05 Months No
Tats Motors Finance Term Loan 8953 Fixed B4% o 3 82% Hypothecation of respective Asset 18-27 Months Ne
Lirnited
HDFC Bank Lisuted Mabiltzation Advance 2774 Floaring (Linked With 3 Months  Hypatheeation of COMPany's entire stack L Lumpsim Payent
Repio) of raw materials. WIF, firnshed poods = o o Mr. Vannder Kumar Garg. Mrs
HOFC Bank Limited Mabilization Advance 135845 Floating (Linted Witk @ Monthe consumables stores spares etc equirable 3 1o 15 Months Sushms Garg, Mr Vivek Garg
Repa) maongage of commereml & Residential
Bank of Barcds Term |.oan 824 Flaating PLR + 1%, Hypoth ol respective Assel 101 Manths r Baljeet Sharma =
Bank of Barada Term Laan 405 Flonting PLR |% Hypothecation nf respective Asser B5-76 Months icet Sharma i




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579
Notes forming part of Standal fi ial

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

~ As on March 31, 2024
Lender's Name Type of Loan As at 31-03-2024 Interest Type Rate of Interest [ Security ining Original Tenure Personal G
Axis Bank Limited Term Loan B5 a4 Fixed T30 10 3 45% _ Hypethecation of respective Asser 5-16 Menths 2tc 3 years Mo
_ |
Bank of Baroda Term Loan 19.50 Floating 1 Year MCLR without | Second Ranking charge with Existing 24 Moanths o Years No
) Spread+1% . _ . Credit Facilities N N
Federal Bank Term Loan Sl Fixed B.60% to 9.30% Hypothecation of respective Asset 18 tw 35 Months 71073 Years No
Limited d
HDB Financials Term Loan ten.4n Fixed T.40% to 8.85% Hypotheeation of respective Asset 14 to 23 Months 2103 Years No
Service Limited _
HDFC Bank Limited Term Loan el Fixed T01% to 9.26% Hypothecation of respective Asset B-25 Months 2ta 4 Years No
_ICICI Bank Limited Term Loan 5.03 Fixed )| 7.40% to 7 B0 Hypothecation of respective Asset 12-14 Months 210 3 Years No
Kotak Mahindra Term Loan q Fized 3.36% 10 944%, Hypothecation of respective Asset 3-35 Months 2to 4 Years No
Bank Limited bl
Yes Bank Limited Term Loan 12.42 Fixed 8.00% to 9.32% Hypothecation of respective Asset 14-16 Munths 3 Years No
Axis Bank Limited | Mobilization Advanee Floanng 1 Year MCLRE +SP Exclusive charge on Fixed deposits 510 14 Moaths |...“rﬂ_.”._..d.,._.|a&w Mr. Vannder Garg And Mr.
a5z and pari-passu curent assets Vivek Garg
Axis Bank Limited | Mobilization Advance Floating Hepo Rate+3% Exclusive charge on Fixed deposice 510 14 Maonths 210 3 years Mr Varinder Garg And Mr
13271 } and par-passu current assers Vivek Garg
HDFC Bank Limited Term Loan Floating EBLR 2+5pread 1% | Second Ranking charge uver Primary 24 Months 5 Years
1671 and collatera) Secunties including No
Morgage
HDFC Bank Limited | Mobilization Advance Floating Linked With 2 M T-Bill | Hypothecation of company's entire 1 Lurnpsum Payment 2 years =
HEAN, | stock of raw matenials, WIF, finished
ad ; ¢ :
HDFC Bank Limited | Mobilization Advance 509,91 Floating | Lonked With 3 M T8l | 2000 consumables stores spares 5to 17 Menths 151025 years
| ete., equitable morgage:of Mr. Vannder Kumar Garg. Mrs
| nn_._.__zn_..am__ & Residential properties Sushma Garg. Mr. Vivek Garg
| und 10% cash macgin by way of FDR
with hen of HDFC Bapk Lid
Bank of Baroda ‘Term Loan 853 Floating PLR +1% Hypothecation of respective Asset 115 Mariths 10 years Mr Baljeet Sharma
Bank of Baroda Term Loan 289 Floating PLR- 1% Hypothecation of respective Assel 75 Months T Years Mr Balieet Sharma

(3) The Company has utilised the borrowings obtained from banks and financial institutions for the purpase for which they were obtained

(2) The Company has satisfied all the debts cavenants prescribed in the terms ol respective loan agreement as ar reparting date. The company has not detaulted in any Jaans payment during the year.
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VARINDERA CONSTRUCTIONS LIMITED

HNotes forming part of St

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

6

27

28

ity Number (CIN):U452010L1987PLC 128579
&

Jal ial

Other fi ial liabilities
Farticulars As at As at
" March 31, 2025 March 31, 2024
Current
Interest Acerued but nat due 1702 583
Interest on MSME dues 18 62 15,36
Interest Acerued an loan from related parties - 100
Liahility toward staff and workers 15772 124 58
Capital Creditors 14 60 5E48
Security Deposit (L]
Other payable™ P 53102 164 89
Total other financial liabilities S 739.78 62643
* Includes balances with related parties (refer note 33) - -
Other current liabilities e I
Particulars As at Asat
o o March 31, 2025 March 31, 2024
Statutory dues payable SEAT LTECR
Liabiliry towaras Corparate social responsibility (refer note 49 3L
Advance recewved fromeusonierss . 48875 120 12
Total other current liabilities 544.92 155.69
_____ e
Provisions R o
Particulars ) Asat TAsat
March 31, 2025 March 31, 2024
Current

Provision for employee benefits
Pravision for gramuty  (refer nore 40)

Provisions for leave benefits {refer note 40}
Total current provisions

1047 L
- B 144 070
11.91 10.15




VARINDERA CONSTRUCTTONS LIMITED
Corparate Identity Number (CIN):U45201DL19B7PLC128578

Notes forming part of Standal financial statements
(All amounts in Indian Rupees in millions, unless otherwise stated)
29 R e from of
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
R from tracts with
Sale of services
Construction Income 19.731.44 13,797.21
Other operating revenue
Scrap Sales 111,34 76.37
Expurt incentives 1503 15,71
Total revenue from operations N 19,858, 76 13,889.26
Notes to revenue from contracts with customers:
a) Timing of rendering of services - Perf bligation satisfied over time
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Sale of services B . 19,731.44 1379731
Total 19,731.44 13,797.21
b) R by location of ners
Particulars For the year ended For the year ended
N o i March 31, 2025 Match 31, 2024
India - 1553612 1049000
Qutside India E 4.185 32 330712
Total revenue from contract with customers 19,731.44 13,797.21

¢} Reconciliation of revenue recognized in st

Farticulars

For the year ended

Far the year ended

March 31, 2025 Mareh 31, 2024
Revenue as per contracted price 19731.44 13.787.21
Less: adjustment on account of price variation z e = ez = sy
Total - 19,731.44 13,797.21
d} Contract balances:
Particulars As at As at
March 31, 2015 March 31, 2024
Contract Assets
Trade Receivables (refer note 12) 5.310.40 1,229 85
Unbilled Revenue {refer nete 17] 113587 4860
Retention Money (refer note 7} 47206 42873
Contract Liabilities
4BE TS 12042

Advence received {rom customers {refer nate 27)
A contract liabiliies 15 the obligation o transfer goods or services to a customer for which the Company has rec
custamer pays consideration before the Company transfers goods or services to the customer s contract hability |

Contract liabilities are recagnized as revenue when the Company performs unider the cantrart.

30 Other income

=ived consideration (or an amount of consideration is due) from the custamer 1 a

s recognized when the payment is made or the payment is due {whichever i earler)

Particulars

For the year ended

For the year ended

March 31, 2025 March 31, 2024
Rental Income 0.55 0.44
Interest income on bank deposits 10200 T
Interest income from related parties (refer note 39) 26.95 10.04
Interest unwinding on security deposits oe 012
Profit on sale of investment property - 1377
Fair value Gain on mutual funds 0.30 157
Net gain on foreign currency transactions and trans|atinns 156,11 26.90
Miscellaneous Income 19.52 7614
Tatal Other !n_cggn 305.52 155.00
31(a) Cost of materials d

Particulars For the year ended For the year ended

March 31, 2025 March 31, 2024

;wr:nmry of construetion materials at the beginning of the year 1,423 68 1.037 26
Add: Purchase of construction material 10,745.43 7.300 69
12,169.51 8,426.95

Less Inventory of construction materials at the end of the yenr ) o = [1.279.71) {I.«l!S.EEl
Cost of materials consumed 9,889 80 7,003.27

31{b) Construction expenses

Particulars

For the year ended

For the year ended

March 31, 2025 March 31, 2024
Labour cess charges 168.04 109.56
Labour charges 402523 2,456.:3
Other construction expenses 666.36 56122
Total Construction expenses 4,859.63 3,167.01




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Notes forming part of Standalone financial statements

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

32 Employee benefits expense

Particulars

For the year ended For the year ended

March 31, 2025

March 31, 2024

Salary, wages and bonus 1,156.01 ‘881.38
Contribution to provident and other funds {refer note 40) 57.51 42.31
Gratuity expenses (refer note 40) 28.42 20,75
Staft welfare expenses 96.18 72.78
Total employee benefits expense 1,338.12 1,017.20

33 Finance costs

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Interest on borrowings 404.69 253,60
interest on lease liabilities 6.47 1.01
Other Borrowing Costs
- Bank Guarantee charges 36.04 43.22
- Processing Fae 29.88 15
- Other charges 18 91 12.71
Total finance costs 485.99 325.77

34 Depreciation and amortization expenses

Particulars

For the year ended For the year ended

March 31, 2025

March 31, 2024

Deprecatinn o[;ﬁ:égmplennt ani;i‘equ:pment (ref_er naote 3(a)) 216.90 169.85
Depreciation on inves menr property (refer nate 3(b)) 0.51 1.87
Amortization on intargible assers (vefer note 4 (a)) 3.62 3.63
Depreciation on Righr-of-use assets (refer note 4(h)) 36.74 13.01
Total depreciation and amortization expenses 257.77 188.36

35 Other expenses

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

Rent Expenses (refer note 42) 3804 11.12
Rartes & Taxes 103 76 61,89
Travelling and Conveyance expenses 97.67 51.01
Utility Expenses 8.87 707
Security Charges 26.64 17.33
Office expenses 16.47 13.15
Legal and professional expenses 135.66 41.34
Payment to auditor (refer note 36) 5.96 524
Cortribution to political parties - 20.00
Repair & Maintenance Expenses

- others 26.21 16.49
Insurance Charges 73.38 44,40
Corporate Social Responsibility Expenditure (refer note 49) 21.62 15.89
Printing and Stationery 4.00 4.15
Loss on discard of property, plant and equipments 1.13 48.87
Director Sitting Fee 1.05 -
Vehicle Running and Maintenance 18.46 13.03
Loss on sale of property, plant and equipments - 074
Provision for expected credit loss 66.23
Miscellaneous Expenses 11.19
Total other expenses 449.84




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

Notes forming part of Standalone financial statements

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

36 Payment to auditor ( ive of taxes)

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

As auditor:

Audil fee 198 4.98

Certification services 0.76 0.26

Reimbursement of expenses 022 5

Total 5.96 5.24

37 Income tax
The Company is subject to income tax in India on the bacis of finanvial statements, Business inss can be carried forward for a maximum period of eight
immediately succeeding the nent year to which the loss pertains. Unabscrbed depreciation can be carried forward for an indefinite periad

assessment years

Tax expenses

Farticulars ) o — - For the year ended March For the year ended
31, 2025 March 31, 2024

Income tax recognized in pm;i-t & loss account T T )

Current tax 603 57 456 25

Deferred tax expense / (credit) {1.82) {8 A3)

Income tax recognized in other comprehensive income

Deferred tax expense/({credit) on items of OCI 1.26 {1.36)

Total taxes 603.01 448.26

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

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

Profit betare taxes i T ZE5511 1.892.52
Applicable tax rates in India 25.168% 25188%
Computed tax charge 668.25 476 41
Delerred 1ax expense / {crediy) (0.56) {7.99)
Mon-dedurtible expense 35.86 40.15
Allowable Expenses (42 86) (18.53)
Relief under double izxation avoidance agreements® (60.93) {64 57}
Otlew Adjustments ) 3.26 2218
Total tax expenses g £03.01 448,26
Total income tax exgense recognized in profit and loss 603.01 448 26
* "he: Company is entitled ta a rebate for taxes paid to the Governmen! 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 offseted against the Company's tax expenses

38 Earnings per share (‘EPS')

Basic EPS amounts are calculated by dividing the profit / lass for the year arributable to equity sharehalders of the Company by the weighted average number of eguity shares
outstanding during the year. Partly paid equity shares are treated as a fraction of an equity share to the extent that they were entitied 1o participate in dividends relative to a fully

paid equity share during the reporting period.

Diluted EFS amounts are calculated by dividing the prafit attributable to equity shareholders by the weighted average number of equity shares outstanding during the vear plus

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

Face value of equity shares (Rs per share)* 100 100.00
Revised face value of equity shares past split (Rs per share)* 1.00 1.00
Profit attributable to equity shareholders (Rs | (A) 2,053.36 1,443,310
Weighted average number of equity shares used for computing EPS (basic) (B) 15,49.80,000 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 15,49,80,000 55,35.000
Rs 1 each)* (Nos)
Weighted average number of equity shares post split 15,49,80,000 55,35,000
Impact of banus issue effected after March 31, 2024 (allotment of 14,9445 000 bonus shares at face value of Rs 1 each)* - 14,94 45,000
Weighted average number of equity shares post split and b used as d inator in calculating basic 15,49,80,000 15,49,80,000
earnings per share (C)
EPS - basic (A/C) (Rs) 13.25 8.21
Weighted average number of equity shares post split and bonus used as denominator in calculating diluted earmings per 15,49,80,000 15,49,80,000
share (D)

9.31

EPS - diluted (A/D) (Rs)

* Face value reduced from Rs 100 to Rs. 1 refer note - 18




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC 128579

Notes forming part of Standalone financial statements

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

39 Related party tr ti

a) Names of related parties and description of relationship
Description of relationship Name of related parties
Wholly owned subsidiary company 1) Varindera Canstructions International Limited (wef July 10,2023
Step-Down subsidiary 1) VCIL Mauritius Private Limited (w.ef September 22 2024)

Jointly Controlled Operations {'JCO') (where transactions have taken place) |} ALTIS-VCL JV
2] Varindera Constructions Ltd VRC Constructions {1} Pvt Ltd (JV)
3) VRC-VCL-S&P JV
4) VCL-SOM-JV

Enterprises where key managerial personnel or their close members 1) Surbhi Metal India Pyt Ltd.
exercise significant influence (where transactions have taken place) 2) Vivek Infraprojects Pyt Ltd
3} NAS Buildeon Private Limited
4] Varindera Developers and Infrastructure Private Limited {w.ef August 3, 2022)
5) Varindra & Co.
£} Som Projects Private Limited (tll July 06, 2024)
7} Somansion Estates Private Limited (till July 06, 2024)
8} Varindera Censtruction (Overseas) Limited
9) Surbhi Art World

Key managerial personnel {"KMP*) 1) Varinder Kumar Garg (Managing Director till July 5, 2024, Chairman w.e.f July €, 2024)
) Vivek Garg (Whole Time Director rill July 5, 2024, Managing Director w.e.f July 6, 2024)
1} Sushma Garg (Whole Time Director)
4) Surbhi Agarwal (Directar) (till May 4, 2024)
5} Vikas Jain (CFO) (wef September 29, 2023)
€} Anurag Snvastava (Campany Secretary) (w.ef February 1, 2024)

Close bers of Key managerial per 1 (where t tions have taker Person Name Relationship
Ankila Garg Spouse of KMP
Baljeet Sharma (till July 08, 2024) Father af KMP
Independent Directors 1) Kulpt singh Popli (w.e f June 07, 2024)

2) Neeru Abrol {w.e f August 28, 2024)
3} Vined Kumar (w.e f June 07, 2024)
4} Nitin Kaushal {till July 06, 2024)

5) Mayank Garg ((till July 08, 2024)

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

Particulars For the year ended March For the year ended
31, 2025 March 31, 2024
Remuneration to key managerial personnel and their close members #
Varinder Kumar Garg 2164 46.70
Sushma Garg 741 4135
Vivek Garg 19.88 45 85
Ankita Garg 586 18.00
Baljeet Sharma 149 594
Vikas Jain 9.70 2.74
Anurag Srivastav 458 0.55
70.56 161.13
Sales of goods and services to:
Varindera Developers and Infrastructure Private Limited 0.04 .
ALTIS-VCL IV 750.37 686,17
Varindera Constructions Ltd VRC Constructions {I) Pvt Ltd (JV) - 1,048 86
VRC-VCL-S&F IV 3569 46.58
VCL-50M-1v 450 -
NAS Buildeon Private Limited 10.46 4.86
801.06 1,786.47
Purchase of goods & Services from:
NAS Buildeon Private Limited 422 .
Varindera Constructions Intemational Limited 33.28 -
37.50 -

Lease Rent Expense:;
NAS Buildeon Private Limited 3559 -
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Reimk for exp paid on behalf of;
Varindera Developers & Infrastructure Pyt Ltd.
Vivek Infraprojects Pvt Lid.

Varindra & Co

NAS Buildcon Private Limited

ALTIS-VCL JV

Varindera Constructions Ltd VRC Constructions {]) Pve Ltd {Jv)
VRC-VCL-S&F JV

Surbh Art World

VCL-SOM-JV

Varindera Constructions International Limited

VCIL Mauntius Private Limited

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

Sale of property to key managerial personnel:
Varinder Kumar Garg
Sushma Garg

heidi

Inv ment in Y-
Varindera Constructions Intemational Limited

Advances given to subsidiary
Varindera Constructions Internaticnal Limited

Security deposits received:
Varindera Cunstruction (Overseas) Lirted

Loan given to the related party:

Varindera Developers & Infrastructure Pyt Ltd,
WVarindera Constructions [nternational Limited
NAS Buildcon Private Limited

Som Projects Private Limited

VCL-50M-JV

Loan taken from the related party:
Surbhi Metal India Pvt. Ltd,

Varinder Kumar Garg

Sushma Garg

Som Projects Private Limited

Vivek Infraprojects Pvt. Lid,

NAS Buildcon Frivate Limited

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

Som Projects Private Limited

Sornansion Estates Private Limited

INAS Buildoon Private Limited

VCL-50M-JV

- 10.05

0.0t 0.87

- 0.05
0.03 -

61.58 55.78

5.11 4453

2.74 175

= 17.09
458 -
0.49 -
132 -

75.84 130.26
0.18 -
0.01 2
0.19 -

- 26,90

= 26,80

= 53.80

E 189

- 1.89

= 2248

G 22.49

= 0.48

= 0.46
712 -

64.18 217.96

96,75 T6.24

5.00 13.00
30.00 -

203.05 307.20

450 11.10

- 27.38

= 3.648

L 50.00
10.00 -
350.00 -

364.50 92.16
47 09 -

130 18.50

561 13.00
0.51 -
176.05 -
30.66 -

261.22 31.50
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Repayment to related party for loan taken:
Surbhi Metal India Pvt, Ltd

Varinder Kumar Garg

Sushma Garg

Som Frojects Private Limited

Vivek Infraprojects Pyt Ltd,

NAS Buildcon Private Limited

Interest income on loan given to:

Varindera Developers & infrastructure Pt Lid.
NAS Buildcon Private Limited

Varindera Constructions Intérnational Limited
Vivek Infraprojects Pt Lid.

Sem Projects Private Limited

Somansion Estates Private Limited
VCL-50M-IV

Interest expense on loan taken from:
Surbhi Melal India Pvt. Ltd,

Vivek Infraprojects Pvi Lid

NAS Buildcon Private Limited

Sitting fees to independent directors

(it) Summary of outstanding balances with above related parties are as
follows:
Farticulars

A Dutstonding payable balances:
Ankita Soarg

Sughma Uarg

Varinder kuma= Garg

“ivek frarg

Susbhi Wletal India Pt Led

Vikas Jain

Anurag Srivastava

Baljeet Sharma

Varinaera Construetion (Overseas) Limited

B. Receivable Balances from,

NAS Buildcon Private Limited

Varindera Developers & Infrastructure Pyt Lid

ALTIS-VCL JV

Varindera Constructions Ltd VRC Constructions {1y Pvt Ltd (JW)
VRC-VCL-S&P IV

VCL-5O0M-JV

VCIL Mauntius Private Limited

C. Outstanding bal

L

of loan /ad given to (including accrued
interest).

Vivek Infraprojects Pve. Ltd

Varindera Developers & [nfrastructure Pvt. Led,

NAS Buildeon Private Limited

Som Projects Private Limited

Somansion Estates Private Limited

Varindera Canstructions International Limited

Note:

18.45 -
. 27.38
= 368
L 50.00
10.00 -
- 361.73 -
390.18 8106
304 294
242 098
2158 3.56
= 145
0.8 051
s 057
B 0.73 e
2783 1004
= 0.9%
00z
13,03
) 13.05 0.99
1.05 B

As at March 31, 2025

.47 T
1.02 438
1.2¢ 775
0,74 00s
- 1288
038 931
022 Q.22
- 3.47
2.62 258
6.72 4427
4.38 7.23
= 15
21564 12230
2424 127.59
47 4y TR
1162
1.32 2
304,57 26568
< 13y
= 37,22
. 77.12
D46
2 052
o . 32912 24405
329.12 360.67_

* Al the transactions with Jotnily Controlled Cperations and correspanding batarces pavatle s recervable have been disclosed at sross value before elimination,

# The remuneration to the key managerial personnel and their close members does not include the provisions made

Company as & whole

for gratuity as the same is determined on an actuanal basis for the
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40 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 32) are as under:

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Contribution to
-Provident fund
-Employee state insurance

b) Defined benefit plans

55.17
2.34

39.32
299

The Company has a defined benefit gratuity plan. The gratuity plan 15 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
March 31, 2025 March 31, 2024
Current service cost 23.72 17.18
Interest cost on defined benefit obligation 4.70 3.57
28.42 20.75

Expense included in statement of profit and loss

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

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

Actuarial (gain)/ loss on obligations arising from changes in experience (7.30) (5.18)

adjustments

Actuarial (gain)/ loss on obligations arising from changes in demographic - -

assurnptions

Actuarial (gain)/ loss on obligations arising from changes in financial 2.06 2.25

assumptions

Actuarial (gain)/ loss recognized in OCI (5.24) {2.93)
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iii Net defined benefit (asset)/ liability

Particulars As at As at
March 31, 2025 March 31, 2024
Defined benefit obligation 87.66 65.00
Fair value of plan assets (33.03) -
(Asset) / liability recognized in the balance sheet 54.63 65.00
iv Changes in the present value of the defined benefit obligation are as follows:
Particulars As at As at
March 31, 2025 March 31, 2024
Opening defined benefit obligation 65.01 47 46
Current service cost 2372 17.18
Benefits paid (0.53) {0.27)
Interest cost on the defined benefit obligation 471 3:57
Actuarial (gain)/ loss on obligations arising from changes in experience (7.30) (5.18)
adjustrments
Actuarial (gain}/ ioss on obligations arising from changes in demographic - -
adjustments
Actuarial (gain)/ lnss on obligations arising from changes in financial 2.06 2.25
_assumptions o
Closing defined benefit obligation 87.67 65.01
v The following pay-outs are expected in future years:
Particulars As at As at
B L March 31, 2025 March 31, 2024
TWithin the next 12 months 10.47 9.45
Bserween ! and 2 vears 1.47 1.34
Getween 2 and 3 vears 1.70 1.16
Betweer 3 and 4 years 4.05 1,36
Between 4 arcd 5 vears 2.92 2.98
Botween 5 und 6 years 2.99 2.16
Jeyound 6 yeumrs 684.07 46.55
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vi. The principal assumptions used in determining gratuity obligations for the Company’s plan are shown below

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

* Assumptions regarding future mortality are set based on actuarial advice in accordance with published statistics (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 lum

The benefits are defined on the basis of final salary and the period

p sum payment made on exit either by way of retirement, death ar disability.
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:

a) Discount rate risk : The discount rate is generally based upon the market yields available on Government bonds at the accounting date relevan: to

currency of benefit payments for a term that matches the liabilities,

b) Salary growth risk : Salary growth rate is enterprise’s long term best estimate as to salary increases & takes account of inflation, seniority,

promotion, business plan, HR policy and other relevant factors on long term basis

c) Demographic risks: Attrition rates are the enterprise’s best estimate of employee turnover

in future determined considering factors such as nature

of business & industry, retention policy, demand & supply in employment market, standing of The Enterprise, business plan, HR Policy etc.
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vii. A quantitative sensitivity analysis for significant assumption is as shown below:

Particulars As at
March 31, 2025

As at
March 31, 2024

Discount rate

Decrease in Defined benefit obligation due to 0,50% increase in discount rate (5.74)
Increase in Defined benefit obligation due to 0.50% decrease in discount rate 5.38
Salary escalation rate

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

Decrease in Defined benefit obligation due to 0.50% decrease in Expected (5.52)

Salary Escalation rate.

(4.17)
4.64

4.31

(3 92)

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.

¢} Compensated absences

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

service.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement
purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit 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 Comparies 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 nsk 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 #ach of the segments of nan-current assets other than financial assets. deferred tax assets. Non-current assets are assets that

include amounts expected 1o be recovered more than twelve months after the reporting period

E. Summary of seg 1 informati
For the year ended For the year ended
Particulars
March 31, 2025 March 31, 2024
Segment revenue
India 15.536.12 10.490.09
Cutside India 419532 3.307 12
Segment revenue %
India 78.74% TE.03%
Cutside Indiz 21.26% 23.97%
Segment assets
India 1,514.40 118432
Ourside India 489.52 524.87
Information about major customers
There are two customers during financial year ended March 31, 2025 {March 31, 2024: Two customerjwhich have contributad 10% cr more to the Company's revenue.
Rewvenue from majer customers 14347 59 9.894.98
Y of total revenue T271% TL7Z2%
42 Leases
2] Leases

Company as a lessee

The Company has lease contracts for office facilities & Aluminium Formwork system. The lease term of the facilities is generally betweer 1 - 3 vears. 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 cifice equipment’s with fow value or tenure less than | year . The Company applies the 'lease of low-value assets'/ ‘short term

leage ‘recognition exemptions for these leases (refer note 35)

The Company has lease conrracts that include extension and termination optionz. The Company applies judgement in evaluating whether it is reasonably certain whether or nat 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. Alter the
commencement date, the Company reassesses the lease term if there is a significant event or change |n circumstances that is within its control and affeets its ability 1o exercise or not to

exercise the oplipn 1o renew or to terminate (e g. construction of significant leasehald improvements or significant custamization to the leased assel)

Il 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 ne contingent rents recognised

as income in the year.

Amounts recognised in Statement of Profit and Loss

For the year ended For the year ended

i March 31, 2025 March 31, 2024
Rental income {refer note 30) 055 044
Total 0.55 0.44
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The carrying amounts of right-of-use assets gnized and the m

ts during the year is as follows

Plant & Machinery Buildings Total
Gross block
As at April 1, 2023 - 3171 L7
Additions 2.79 2.79
Exchange fluctuation - .47 0.47
Deduction (2.32) {2.32)
As at March 31, 2024 - 32.65 32.65
Additions 175.40 292 178.32
Exchange fluctuation - 0.04 0.04
Deduction - - -
As at March 31, 2025 175.40 35.61 211,01
Accumulated depreciation
As at April 1, 2023 - 15.92 1592
Additions 1301 13.01
Deduetion (1.05) (1.05)
As at March 31, 2024 - 27.88 27.88
Additions il.45 5.28 36.74
Deduction _ ’ 2 -
As at March 31, 2025 31.46 33.16 64.62
Net block as at March 31, 2025 143.94 2.45 146.38
Net block as at March 31, 2024 - 4.77 4.77
The carrying amounts of liabilities rec gnized and the ts during the year is as follows:
As at April 1, 2023 1622
Additiens 179
Amounts recognized in statement of profit and loss 1o
Exchange Fluctuation Q.15
Payment of lease liabilities {15.38)
As at March 31, 2024 ; 4.79
Additions 175.40
Amounts recognized in statement of profit and lnss 6.47
Exchange Fluctuation 0.3
Payment of lease liabilities (38.10)
As at March 31, 2025 148,58
Particulars As at
March 31, 2025 March 31, 2024
4,79

Current (refer note 24)

Non Current {refer note 21)

The maturity analysis of lease Labilities are disclosed in riote 46(3),
The effective interest rate for lease Liabilities is o .
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The following are the contractual maturities of lease liabilities on an undiscounted basis

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

Less than one years 70.72 773

One to five years 91.76 -

More than five years -

Total undiscounted lease liabilities 162.48 7.73

Impact of discounting [13.89) {2.94}

Lease Liabilities included in the balance sheet 148.59 479

The following are the ts recog d in stat t of profit or loss:

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

Depreciation expense of right-of-use assets (refer note 34) 36.74 13.01

Interest expense recognised relating to lease liabilities {refer note 33} 6.47 1.01

Loss on lease termination (refer note 35) - 0.09

Expense relating to leases of low-value assets / short term leases (included in other 38.04 11.12

expenses) (refer note 35)

Total t recognized in stat t of profit or loss profit or loss 81.25 25.23

- Total Cash outflow during the year:- 1.9195 49.36

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

= Payments for the principal portion of the lease liability (Financing Activities) 31563 14.37

* Payments for the interest portion of the lease liability (Financing Activities) 647 1.01

* Short-term lease pavments. payments for leases of low-value asgets and variable |lgase 38.04 1112

payments not included in the measurement of the lzase liability {Operating Activities)

43 Commit and conting
(i) Capital commitments:

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

Estimated amount of contracts remaining to be executed on capital account and net 1.92 49 34

provided for {net of advances)

{ii} Contingent liabilities

In the ordinary course of business, the Company faces claims and assertions by various parties The Col
an engoing basis with the assistance of external legal counsel, wherever necessary, The Company records a liavility for any elaims where a potential [oss is probable and capable of bei
estimated and discloses such matters in its financial statements, if material. For potential losses that are considered possible,

financial statements but does nat record a hLability in its accounts unless the loss becomes probable.

The following is a description of claims and assertions where a potential loss is passible, but not probable. The Company believes that

have a material adverse effect on the Company's financial condition, results of operations or cash flows,

mpany assesses such claims and assertions and monitors the legal environment an

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

Claims t the company not ach ledged as debt

Goods and service tax 15145 6.59

Total 151.45 6.59

44 Capital Managemenl

but nat probable, the Company provides disclosure in the

none of the contingencies described below would

The Company’s capital management is intended to maximize the return to sharehalders for meeting the long-term and shori-term goals of the Company through the sptimization of the
debt and equity balance.

The Company determines the amounr of capital required on the basis of annual and long-term operating plans and strategic investment plans. The funding requirements are met thraugh
equity and long-term/shart-term borrowings, The Company monitars the capital structure on the basis of Net debt to equity ratio and maturity profile of the averall debt portiolio of the
Company

For the purpose of capital management, capital includes issued 2quity capital, securities premium and all other reserves attributable to the equity shareholders of the Company.

Net debt includes all long, short-term borrewings and lease liabilities as reduced by cash and cash equivalents

The following table summarizes the capital of the Company -

Farticulars As at As at
March 31, 2025 March 31, 2024
Debt * 502108 348633
Less: Cash and cash equivalents (788.14} {505.99)
Net debt (A) 4,232.94 2,976.34
Equity share capital 15564 6.19
Other equity 7.00583 5,061.70
Total Equity (B) 7,165.47 5,067.89
Total capital {Net Debt and Equity) (A+B) 11,398.41 8,044.23
Net debt to equity ratio (A/B) 0.59 0.59

*Debt is defined as long-term borrowings, short-term borrowings and lease liabilities
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45 Fair values
{a} Financiz! instniments by categary -
As at March 31, 2025

Particulars e Cost FVTPL* FVTOCTH* Amortized cost
Financial assets

(1) Trade receivables B 531040
(i) Cash and cash equivalents - TEB. 14
{iii) Bark balances ather than cash ana cash equivalents - - 1.656.90
{iv) Loans - 31285
{v) Other financial assets - - - 1063 26
dvird . _ 1.89 802 - L
Total =) 1.89 8.02 - 8.171.55 °
Financial liabilities

(i} Borrowings - 487249
(i) Lease Lisbilities - 148.59
(i) Trade payables - - 2.251.50
{iv} Other financial liabilies . s - - = THOTH
Toral 2 -— g o = - - 8,052 36
As at March 31, 2024 - _

Particulars o Cost FVTPL* EVTOCI** Amortized cost
Financiai assets

(i' Trade raceivables - 22348
[} Cash and cash equivalents - - 50059
(lif) Bank balanees ather than cash and cash eguivalents - - 5B5.39
{iv) Loans - - 338,17
(v} Other Griancial assels - - - 959555
) Investoents 00 0 mgeee= 183 73 - =
Total 5 1.89 7.73 - 6,058.56
Financial liabilities

(1) Barrowings - 348154
(fi} Lease Liabilities _ N 170
[iii} Trade payables - - 133601
Liv] Other finencial labiaties T Iy B, N - L i 52643
Total = = 5.448.77

" Fair Value Through Prof and | ogs
** Fair Value Through Other Compraliznsive neame
# Investments in subs.dary are accounted at cos,
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b) Fair value discl for fi ial assets and fi ial Habilities

Serout below is a companson, by clags, of the carrying amounts and far value of the Company's finaneial imstruments, ether than those with CETYIRG amounts that are reasonable
Approximations of fair values

As at March 31, 2025 i . _
Particulars Cost Fair Value

Financial assets

Investments — = - 6.20 B2
Tatal 6.20 .02

As at March 31, 2024 -
el el
Particulars Cost Fair Value
Financial assets
Invesiments 6.30 T3
Total 6.20 7.73
e
Method and assumption
1 The carrying amount of finanglal assets and financial liabilities measured at amortized cost in the financial st are a ble apy of their fair values since the Company does net

anticipate that the carrying amounts wald be significantly different from the values that would eventually be received or settled,

2 The fair value of the financial assers and habilities is included at the amount ar which the instriment could be excharged in a current transaction between willing parties. other than in 2 forced or
liquidation sale
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2) Fair value hisrarchy
All finarocial ansers s lishilicles for which fair valoe i meamared [ the fnancid slAtesment dre categanzed within rhe lau value
Level | - Yusted prices i active market
Level 2« Jnpues acher Ui guoted arices iacuded wikis Level | that ave observabls,
Lewel 3 - Inputs that are not based on shacrea ble market data

sither directly or ndaectly.

There are o ransfées betwaen loval 1, level 2 and level 3 durng the yagr

inrarctry, deserined od fallaws:

of (halr faly values sece the Company does no1 arbaipate that ke carmying amounes would be

The earmviag amourd of fnnncial assms and Gnaneat laber s maasured o amortized cost in the Nnnesl area
sEnificantly differen® from the values thar woold eventually be Tecekved ar 3eitled.
A3 8t March 31, 2025 : . .
Fair value
_Farlil:uh. I_I - - sssthoidolefy Total carrying value Level | Level 2 o Level 3 ‘fﬂf
Financhal Assets
(i} T swanriseng FYTPL Aod a0 Hoz
Total Financial Assets 802 5.0 - - R0z
A at Mareh 31, 2024
Fair value
Particulars it - Total carrying vilue Level 1 Level 2. Lewel 3 Total
Financial Assets
- FVIPL 77 = 7.3
7.73 - - 77
46 Fi sk biectives and poliches

The Compant's aetansies are exposed boon varieny of firarncial risks from it aperatians The ke fing ncial ridks

e tor

Inchude markes nai dmeMding fareige curtency rise and interest rate k), cxedie sk and lguity risk

Tievder cial i Lt

The Company's senior rhindgement aversees the mintagernent aof thesa risks. The 13 an
semior ranagement ensuces i inancsl mk o identied. nosasied and managed (s Sccerdan ce with

BTt e below

k far the Campany and far perodically revewing the same The

the Carpany s pulicies and nigk obysctives. The Baard of Nieciors Tevigws and agress pobioes for menaging wach of these riska, which are

Risk Exposure arising from  Measarement

Management

Market rai-itterast rare Bairowiigs Seraitivary analyia

Mix of borrowings with fixed
and foatg [nterust rates

Recrgnived fmancial | Sernilivity analyis
labilities not

Senaminated i INK

Marke! rivk-fureign exchan ge

Foreign ©
expoture i anhedged

“Ency

Credit nak Fimancial assets Ageng analvsis Credit Emics
= measured at amartsed e
Liguidity risk Borrowings and otre:  Cas flow ) af
Fabiiitina eradit lires and
barrowing Sities
(2} Market righ
Market (ol b8 the nsk of anu log o Ratarg EINIng. i vealizable fair values of In fature zash flows has il reslt froem a change I the price of 0 finencia® nstrument The valwz of 3 finangal instrument may change 23 a result of changes in
IRCasest sates. Sarenge currency e hunge rates, equRy priee fluctuntions lieguichity and ciaer market changes. Fiture specific markel mever et cannat be normally predicted weh sesunable jecuacy
() Interest rate rick
Interrs fate risk ia the sk dhat the fail valie ar fitwee cash flows of & finasicial meruerient will fhictuate becavse of changes in marker intereat rares. The Corpany's exposure i the Tk of changes v mirket interest rates relates prmarnly 1o the
Carnpn s debe cblgasions wid flagang interest rates
Inbere st rate risk expasure
The exposi e of the Coopany « bureawings to mtetest rate ch anges st the end of the roporting year ase 25 foliows
Particulars. As Asat
- - Mageh 31
Fined rate brrrowings
Long ferm Safrowngs (nchuding cunent motntie | L5418 92 16
Shure terin bariowings 4TE B 1TE09
Wariable rate borrowings
Lung lerm Barrawings nckiding (et [ERES 162017
Shart term borrowiags 177815 1.358.12
Total barrewings 4,872 49 3.481.54
RALAL SR
(Bl Sensitivity

For fleating rnte barrowegs, the arelveis s prepared @auming that the smacnt of the lalny outstanding af the end of the Feporting period was ouEtandig

far the whale year, A 50 basis point

irereane o decreaae i used, which rep (} af the possible chanpe i mrereat rmre

Fuarticulars As ar Axat
- - = March 3). 3028 124
Variible Cou Borrewings at tha year 14l 3 137819

|7 case of Puctuntion i interest rates by 50 basks peints and 54 ether vanakies were held oangtint. the profis Befors tax fos the yest fom continuing operat ons woulé Feesse ar decressg ac follows

Particulars For the year ended For the year ended
March 31, 2028 March 31, 2024
Impasi on prodll befare ta far the year 1713 Taay

(eh Market risk- Forsign currency risk

Farsign qurrdncy FIEK i3 the riak that the Bar valie on funare cash flows of Bn exposure will fluctaie becaies of changes it fereign exchange rabes.

Foreign currency senctivity

Particulars - Change in ctrrency Effect on profit before tax

b r—L P—— — — .. Strengthening Weakening
March 31, 2015

5D L0 {151 nL1a
March 31, 2024

usn 5% 1B F) a8




VARINDERA CONSTRUCTIONS LIMITED

[ Tdentity Numnber (CIN; 1987PLC 28570

Motes forming part of Standalone financial statements

(Al amounts o Indian Rupees in millions, unless otherwise atated)

12} Credit risk
Credd ok = the risk thag party wil it maeet iy obé g under s fnancial ingirument pr eidtamer canirac leading fa 4 financial luss, Financial insruments that ae SUBIECT to credit mvk and Consertration thereat prcipally consist of
trade receivabiles
Cstornes credit risk 19 managed by Campanys establisheas poliey, procedures and control refabing o cLaigniar creda rik 2 A e analyss o perf at oach regarting dite on an ingividus’ baais for masor cutomere. The

Campiny does not bold collaters ny secunty. Fuzihier, trace recenvables contrbgion (o appeokimMely 85% of the customars of the Comperny ase due fram MowerTieaL LrdertEings diiring ear Tepanting peand The compa iy mojory deal wih

gavemasent authorities and agencies which further reduces the crecit risk of the canipany

Wath respet 1o Trade recevables. the Compnny has consitutud the terms 16 Teview the recervabius o0 perodw bass and to 1ake FIEREISArY gt s, whetever iequired. The Comipany ereates allowancs far all unsecured recebables based on
fifgtime expected credit iz based an g Provisaan masrte, The provisias matit takes into peeourt hisrancal credi loss wperience and i adjlasted fo farward lock ng information

The fallowing table summarisas the chunges in the loss allowance measured uskng BCL: =
Particulars As at March 31, 2025 As at March 31, 2023

Opening balance EE23 5
Amount provided | ieveried] dusing the yesr 86 6523
Adnoui urksed dur 2 -

n 133,89 66.23

{3) Liquidity risk
Liquidity risk 1z the sk, whers the weinpany vl encaunter dificuley m MeCHig the abligations associsted with s Anancial Faldioes tat are sectled Ly deliverieng cash gr anather financal asset. Thie company's approach is to enpure, & Fir as
posibie. gl will b s udlicien | Bguidiig t2 eet i Babilities whes dus.

The tabli baiow summarizen the maturity gratie af conspany 5 finen ol liablaies based an czntrachusl payvments -

r-nkuhn_l e = = = W _ = - 0-1years >Eyems Total
March 31, 2035 )

Bomawin g 437076 LEArE & 48T2A4
Lasse liabibties 6155 &7.03 . H4a59
Trade payabies 228150 - . 1291 50
Diker Inancial bl fies LT = RELEL]
Total 7463 60 5T7.87 10.68 B.052.38
Particulars W 0=t years 4105 years > Syean Total
March 11, 2024

Barrawings 260336 ATIST 551 Tam1ag
Legse habdies &7 - 473
Tride peyabies - . 1. 3380t
e e _— . - G265 43
Tatal __BTasa 562 5.448.77
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN).U45201DL1987PLC128579

Notes forming part of Standalone f

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

4B Ratios
5. No. Particulars Numerator Denominator FY 2024-25 FY 2023-24
1 Current ratio Current assets Current liabilities 1.51 168
% change from previous year (10.12%)
Reason for change more than 25% -
2 Debr-equity ratio Tatal Debt Shareholdar's Eguity 0.70 0.6%
Y change from previous year 1:45%
Reason for change mare than 25%
3 Debt service coverage ratio Profit after tax plus Non-cash Incerest & Lease Payments plus Principal 1.43 148
operating expenses plus interest Repayments
% change from previous year (3:38%)
Reason for change more than 25%
4 Return on equily (ROE) Net Profits after taxes less Average Sharsholder's Equiry 3357% 33.18%
Preference Dividend (if any)
‘o change from previcus year 1.18%
Reason for change more than 25%
5 Inventory tumcver ratio Cost of goods sold Average Inventory 5.34 5.71
¥ change from previous year (6.48%)
Reason for change more than 25%
& Trade receivable turnover ratio Revenue from operations Average trade recetvables 465 478
% change from previous year (2.31%)
Reason for change more than 25%
7 Trade Payable turnover ratia Purchases of goods and services Average frade payables 592 582
% change from previous year L72%
Renson for change more than 25% =
B Met capital turnover ratio Reverue from operations Wor}mg capital {i.e. current assets less 485 4.28
current liabilivies
"o change from previous year 13.05%
Reason for chenge more than 25%
T 9 Net profit ratia Profit after tax Revenue from aperations 10.34% 10.39%
% chanige {rom previous year (0.48%)
Reason for change more than 25%
1€ Return on capital employed (ROCE) Earmnings before interest and taxes Capital emplayed (i e Net Worh add 25.168% 25,10%
Total Debt add Deferred Tax Liability}
% change from previous year 0.24%
Reason for change more than 25% =
11 Return on investment {other than Income gencrated from invested Average investment 5.74% 6.37%
Investment in subsidiaries) (%) funds
% change from previous year (9.89%)

Reason for change more than 259




VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Number (CIN):U45201DL1987PLC128579
Notes forming part of Standalone fi ial
___{All amounts in Indian Rupees in millions, unless otherwise stated)

49 Information related to Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, 2 company, meeting the applicability threshold, needs to spend at least 2% of fts average net profit for the immediately preceding three
financial years on corporate social responsibility (CSR) activities, The areas for TSR activities are specified in Schedule VIl of the Companies Act, 2013 The Details of current and brought

farward CSR obligations are derailed as below:
) Detail of CSR expenditure

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

{a} Gross amount required to be spent by the Company 11.62 15.29

{b) Amount approved by the Board (o be spent dunng the yeur 2162 15.88

Amount contributed / spent during the year on:

A) Other than On-going Projects,

Educational purposes - 3340
Others i — 4.21 u1s
Total (4) i o 4.21 3355
b) Details of CSR expenditure under Section 135(5) of the Act in respect of unsg t other than ongoing Projects for the year: . ~
Particulars As at As at

March 31, 2025 31-March-2024
Amount required to be spent during the year 21,62 15 89
Amount Adjusted for excess expenditure in previous year (17 686) -
Amount spent during rhe year* (4.21) {33.55)
Clnsig; Balance = =

*As at March 31, 2025 , Company has carried forward the excess amount of Rs. (1 25 Milhons (March 31, 2024 Rs. 17,66 Millions ) tobe set off agatnst CSR amount required to be spent in

subsequent period

¢} Reconciliation of Unspent Amount (related to Other than ongaing project)

Particulars As at As at
March 31, 2025 31-March-2024
Balance at the beginnirg n 524 524
Less. Amount Spent from Unspent A/c of last year 524
Amouni unspent during the current vear - .
- 524

Balance at the end

d) Unspent CSR Amount: The Company has deposited the unspent amaount far previous years subseguent 1o end of financial year 2023-24 in funds specified in Schedule V
the purpose of CSR contribution and has filed application for adjudication with the appropriate authorities for delay in paymenr aof unspent amount for previous years

1l of the Act for



VARINDERA CONSTRUCTIDNS LIMITED
Corporate Identity Number (CIN)-U45201DL1987PLC1 26579
Notes forming part of Standalons fi ial star,
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50 Audit trail
Mimstry of Corperate &fans {MCA} vide is nonfication nurmber G5 R 106(E) dated March 24, 2021 {amended from time 1o time) in seferepce 10 the proviso1o Rule 3 (1) af the Companies {Aezaunts) Amendment Riles. 207 introduzed the
Fequirenient. where a company used an Acceuning software. of only using sush accounling soltware woe.f Apnil 01 2003 which Jas a fearure af recording audit rraif of each and eV Ery transaction

ns, unless otherwise s

The Company has assessed all of ity 1T applicatinng including supporting spplcatiois consid & the guidancey ded in ), guide on reporting on audit trail under rule H{g) of lhe Companies [Audit and Auditors) Rules 2014
(Revised 2024 adition)” issued by the Instituge of Chartered Accounts of [dia in Febeuary 2024, and identified sppiicarions that pre relevant far maintaining baoks of aceounts.

‘The Campony has used aceounnng software systems for mamta ning its books of account for the financial venr ended March 31, 2075 which have the feature of recording audis traif (edit lg] facibity and the same has operated througha the
yeor e all refevant ransactions recosded i the Software systems, except that the sudic il a1 the database leve) [or cemain master table feidz was enabled flom Seplember 7 2024 | feapect of the accounting software wsed for branch
cperstions, te sudit tail leature wis ennhled and cperated from August £2, 1024 for one branch and from August 15, 2024 for anoiber branch

51 Unhedged fareign CUWITENCY eXPosure

- As at March 31, 2015 Ag at 31-March-2024

RATCRY F;!'-{!sl_l E'umnu Rs. Foreign Curreney Rs.
Trade Payabie usp G.ig 1558 812 1821
Advence w sapplicrs Lsn 018 47.65 . -
Loan Given LIS d 66 Ji1285 - -
Bank ush 350 288.44 - .
Fixed Deposits usn ¢a3 2reg B

Trade Recelvable usp B85 158 06 -

52 Other Statutory Information
{i} The Company 4oes nat have any Benami propecey where any procecding has buen | nitared or pending against the Company for holding any Benami property under the Benami Transactans {Frokibition] Aet, 1988 and rules made there

i} The Comipar v did ot have o Faterial tranzaction with eompanies struck ofl under Seetian 248 of the Companies Act, 2013 or Section 560 af Companies Arer, L1856 duning the respestive resorted financial year
L Ll o 3
1) The Cempany does not hive any pending creation of chatge o7 astisfaction of chi e which sre ves to be filed or repistered with Regtstrar of Comparies Exeepl for | cases where satisfaction of charges could not be flled due w pen receipt of
B 2 # El B mpa: P
NOC from the revpective banic and 07 cases where ereanon o charges aie PeEnGing Sue fo non receipt of signed form from the respective. bank | hence could net filled with ROC-ITelhl as on March 1 b, 2025, For the bpans closed durmg e
period ended March 31, 2025 | the company is in process af obtalning the NOC from the bank

v} The Company bas net raded or thivested in Crypto curreney o virnal Currency,

{v} The Campany has riot advanced oe loaned orinvested funds ro any ether persan| ) or entity(ls). inchiding Tormign enditiey
{in.:!'m\:dmr:.‘s] with the understanding that the I cblary snall
18| Arectly ar indirsctly lend or invest in other perEans or entities identified in any manne: whalsoever by or da behalf of the campany (Ulimate Beneficianes) or
fb} provida asy guarentee, security or the like 1o or oo behalf of the Ulsmate Beneficiaries

1) The Company nas nes teceived tay fuad Lom any Persais) ar enbityis), including foreign entiries {Fundirp “arty) with uje understanding (wheche; recosded in writing ar ptherwise) that the Coanipany shall:
saf dirctly orlnd ractly lend o imvest other persnns or entizes idennfisd | Any manner whatsnever by or on behall of the Franding Party (Ultimare Bensficiaries] or
b provida any suarasites <acurlty or the ke on bphall of the Ulimate Beneficiari e

Ve The Company does not have any unrecorded transncnons which have ben survendered or cisclosed a3 Income duting the year in the jax assesament undes the Income Tax Act, 1961

el The Conggony is net 4e <laed wlllli) defaulter by avy bask, Nnarcial natirution or ender.

(e} During Lhe year. no scherme of aerangemen:s i relation to the compary hes been approved by the competent authenty i sy of Section 237 10 237 of the Compames Ac: 2013 Accordingly, s clause (g not ppliceble to the company

51 Employee Stack Optians plans
Vannder Emglovee Siock QOpnon Plan 2024 thereinatter referrad as the “ESQP Flan ) of the Company was approved by the Bonrd of Directers and Nomination & Remuneration Committes in their mezting biald o August 28 2034 and a
reselution passed by the sharehniders of the Company on Augus 20 2074
Mo impact i required in March 31 2025 Fnancial statements, When the stack optians would be vosted and granted to employees raquisite impact wiolld be taken an that date

N S
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