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Independent Auditor’s Report
To the Members of Varindera Constructions Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

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

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on separate Financial Statements and on
the other financial information of the subsidiary/step-down subsidiary, the aforesaid Consolidated
Financial Statements give the information required by the Companies Act 2013 (“the Act™) in the
manner so required and give a true and fair view in conformity with the accounting principles gencrally
accepted in India, of their consolidated state of affairs of the Group as at March 31, 2026, of
consolidated profit (including Other Comprehensive Income). consolidated changes in equity and its
consolidated 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 SAs are further described in the “Auditor’s
responsibilities for the Audit of the Consolidated Financial Statements™ section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAl) together with the ethical requirements that are relevant to our audit of the
Consolidated Financial Statements under the provisions of the Companies Act, 2013 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 obtained by us and the audit
evidence obtained by other auditors in terms of their reports referred to in the Other Matters section
below is sufficient and appropriate to provide a basis for our audit opinion on the Consolidated Financial
Statements.

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

The Holding Company’s Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Holding Company’s Annual Report
(including Corporate Governance Report) but does not include the Consolidated Financial Statements
and our auditor’s report thereon. The Annual Report is expected to be made available to us after the

date of this auditor's report.

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

When we read the annual report, if we conclude that there is a material 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.

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

The Holding Company’s Management and Board of Directors is responsible for the matters stated in
Section 134 (5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these
Consolidated Financial Statements that give a true and fair view of the consolidated financial position,
consolidated financial performance and consolidated cash flows and consolidated Statement of Changes
in Equity of the Group in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards specified under section 133 of the Act, read with relevant
rules issued thereunder. The respective Management and Board of Directors of the companies included
in the Group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Group 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 Consolidated Financial
Statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error, which have been used for the purpose of preparation of the Consolidated Financial Statements
by the Management and the Directors of the Holding Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Management and Board of Directors
of the Companies included in the Group are responsible for assessing the ability of each companies in
the Group to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management cither intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Consolidated 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 n the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these Consolidated Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Consolidated 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.

s Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we
are also responsible for expressing our opinion on whether the Holding Company has adequate
internal financial controls system in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management and Board of Directors.

¢ Conclude on the appropriatencss of management and Board of Directors usc of the going concern
basis of accounting in preparation of the Consolidated Financial Statements and based on the audit
evidence obtained. whether a material uncertainty exists related to events or conditions that may
cast significant doubt on appropriateness of this assumption. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report o the related disclosures
in the Consolidated 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 Group to cease to continue as a going

concern.

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

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

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that.
individually or in aggregate, makes it probable that the economic decisions of a rcasonably
knowledgeable user of the Consolidated 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
Consolidated Financial Statements.
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We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings, including
any significant deficiencies in internal control that we identify during our audit.

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

safeguards.

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

Other Matter

We did not audit the financial information of nine jointly controlled operations included in the
Consolidated Financial Statements of the Group whose financial statement reflect total assets of Rs.
571.15 million (Company’s share in total assets Rs. 318.98 million) and total income of Rs. 590.40
million (Company’s share in total income Rs. 331.53 million) and total comprehensive Income/(Loss)
of Rs. (140.07) million (Company’s share in total comprehensive Income/(Loss) Rs. (121 .95) million)
and net cash outflow of Rs. 138.02 million for the year ended on that date included in the Consolidated
Financial Statements, which have been audited by the other auditors and whose reports have been
furnished to us by the Holding Company’s management. Our opinion on the Consolidated Financial
Statements. in so far as it relates to the amounts and disclosures included in respect of these jointly
controlled operations, is based solely on the reports of such other auditors.

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

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

Management.

Report on Other Legal and Regulatory Requirements

1.

a)

b)

c)

d)

f)

g)

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

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

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

Financial Statements.

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

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

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

On the basis of the written representations received from the Directors of the Holding Company as
on March 31, 2026 taken on record by the Board of Directors of the Holding Company, none of the
directors is disqualified as on March 31, 2026 from being appointed as a director in terms of Section

164 (2) of the Act.

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

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 Holding Company to its directors during the year is in accordance with
the provisions of Section 197 of the Act.
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h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, as amended. in our opinion and to the best of
our information and according to the explanations given (o us:

iii.

v.

V.

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

Financial Statements.

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

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

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

(c) 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 Group has not declared any dividend for the year ended March 31, 2026.
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V. Based on our examination, which included test checks, the Holding Company has used
accounting software systems for maintaining its books of account for the financial year
ended March 31. 2026 which have the feature of recording audit trail (edit log) facility and
the same has operated throughout the year for all relevant transactions recorded in the
software systems. 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 Holding
Company as per the statutory requirements for record retention.

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

Jalaj Soni
Partner g
Membership No.: 528799
UDIN: 26528799PZSYGG5961

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

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

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

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

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

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Holding Company is responsible for establishing and maintaining internal
financial controls based on the internal control with reference to Consolidated Financial Statements
criteria established by the Companies considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India. 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 respective 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls with
reference to Consolidated Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
(the “Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards on
Auditing, prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls with reference to Consolidated Financial Statements. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to Consolidated Financial Statements was established and maintained and if such controls

operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to Consolidated Financial Statements and their operating effectiveness.
Our audit of internal financial controls with reference to Consolidated Financial Statements included
obtaining an understanding of internal financial controls, assessing the risk that a 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 Consolidated Financial Statements, whether due to fraud or

error.

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

A company's internal financial controls with reference to Consolidated Financial Statements 1s a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Consolidated Financial Statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial controls with reference to Consolidated
Financial Statements includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary 1o
permit preparation of 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 Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial
Statements

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

Opinion

In our opinion, the Holding Company has, in all material respects, an adequate internal financial
controls system with reference to Consolidated Financial Statements and such internal financial controls
with reference to Consolidated Financial Statements were operating effectively as at March 31, 2026,
based on the internal controls with reference to Consolidated Financial Statements criteria established
by the Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

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

g;“_

Jalaj Soni

Partner

Membership No.:528799
UDIN: 26528799PZSYGGS5961

Place: Gurugram
Date: May 09, 2026




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1 987PLC128579
Consolidated Balance Sheet as at March 31, 2026

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

Particulars Notes As at As at
March 31, 2026 March 31, 2025
ASSETS
1 Non-current assets
{a) Property, plant and equipment 3{a) 4,341.00 2,240.34
(b) Investment Property 3 (b) 700 751
{c) Intangible assets 4 (a) 5.07 9.69
(d) Intangible assets under develapment 4 (b) 84.00 =
{e) Right-of-use assets 4 (c) 8832 155.10
{f) Financial assets
(1) Other financial assets 5 124173 971.88
(g) Deferred tax assets (net} B = 4.97
(n) Other non-current assets 7 229.63 60.93
Total non-current assets (1) 5,997.77 3,450.42
2 Current assets
(a) Inventories B 338334 2.513.60
(b} Financial assets
(i) Investments 9 7.82 802
(i) Trade receivables 10 7.842.53 5.310.40
(iti} Cash and cash equivalents 11 (a) 134 42 82323
(iv) Other bank balances (ather than il above) 11 (b) 1.870.30 1.6Y6.90
(v} Loans 12 208.09 =
(vi}Other financial assets 13 140.38 q7.82
(c) Current tax assets (Net) 14 168.37 11LT5
(d) Other current assets 15 3,406.31 1.817.80
Total current assets (2) 17,251.66 12,379.62
Total assets (1+2) 23,249.43 15,830.04
EQUITY AND LIABILITIES
1 Equity
(i) Equity share capital 16 155,64 155.64
(i) Other equity 17 9,340.51 6.980.01
9,496.14 7,135.65
Non-Contralling Interests i8 {D:51) (0.28)
Total equity (1) 9,495.64 7,135.38
Liabilities
2 Non-current liabilities
(a) Financial liabilities
(i} Borrowings 19 306.43 501.73
(1) Lease labulities 20 27.51 g2.88
{b) Deferred tax Hiabilities (net 6 17.60 -
(c) Provisions 21 133.66 7580
Total non-current liabilities (2) ) 485.40 670.41
3 Current liabilities
(a) Financial habilities
(i) Borrowings 22 746321 4,370.76
(ii) Lease liabilities 23 66.54 64.23
[iii) Trade payables 24
-Total outstanding dues of micra 95R.60 £30.50
enterprises and small enterprises
~Total outstanding dues of creditors cther 1.862.80 1.661.84
than micro enterprises and small enterprises
(iv) Other financial liabilites 25 1,358.40 739,78
(b} Other current liabilities 26 1.544.09 544,92
{c) Provisions 27 14.75 11.91
Total current liabilities (3) 13,268.39 B,024.24
Total equity and liabilities (1+2+3) 23,249.43 15,830.04
Material accounting palicies 2
Accompanying notes to Consclidated financial statements 1-52
As per our report of even date attached
~ For and on behalf of the Board of Directols of

For § S Kothari Mehta & Co. LLP
Chartered Accountants
Firm's registration humber : 000756N / N30D441

Jalaj Soni

Partner

Membership No. 528794
Place - Gurugram

Date . May 09, 2026

Varindera Constructions Limited

\*‘-J/Xf\

Varinder Kumar Garg ek Garg
Chairman Managing Director &
DIN: 01563868 DIN: 02187243

s f

Krt a Kumar Mishra
Chief finangmal office!
Place - Gurugram

Date - May 09, 2026

Mo AZ1ELT

Anurag Srivastava
Company Secretary



VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Number (CIN):U45201DL1987PLC128579

C lidated Stat t of Profit and Loss for the year ended March 31, 2026
(All amounts in Indian Rupees in millions, unless otherwise stated)

Particulars Notes For the year ended For the year ended
March 31, 2026 March 31, 2025
I Income
Revenue from operations 28 26.077.77 19,858 76
Other income 29 426,56 28444
Total income (TI) 26,504.33 20,143.20
Il Expenses
Cost of materials consumed 30(a) 1277281 9,889.51
Construction expenses 30(b) 667428 4.851.83
Employee benefits expense 31 1.810.07 1,338.12
Finance costs 32 583.11 496.12
Depreciation and amertization expenses 33 483.81 258 02
Other expenses 34 917.48 673 66
Total expenses (11} 23,341.54 17,507.56
111 Profit hefore tax (I - II) 3,162.79 2,635.64
IV Tax expense 36
{a) Current tax 841.60 603 57
(b ) Deferred tax charge/(credit) 22,78 (1.82)
Total tax expense 864.38 601,75
V Profit for the year (111 - IV) 2,298.41 2,033.89
V1 Other comprehensive income
Items that will not be reclassified to Profit or Loss
-Re-measursment gaing / (losses) on defined benefit plans 11.75 5.01
Incame Tax relating to Jtems that will not be reclassified ta Profit or Loss (2.98) (1.25)
Items that will be reclassified to Prefit or Lass
-Exchange differences in translating the financial statements of foreign operations; net of taxes 53.04 4285
Total other comprehensive income for the year (net of tax) 61.83 46.60
VII Total comprehensive income for the year (V + VI) 2,360.24 2,080.48
Net profit for the year attributable to :
-Owners of the company 2,208.66 203415
-Non-Controlling interest 0.25) {0.26)
Other Comprehensive income for the year attributable to
-Owners of the company 6183 46.60
-Mon-Controlling interest - -
Total Comprehensive income for the year attributable to
-Owners of the company 2360.48 208075
-Non-Controlling interest {0.25) (0.26)
VIIl Earnings per equity share (EPS) 37
Basic (in Rs) 14.83 13.13
Diluted (in Rs) 14.83 13013
Face value per share (in Rs)* 100 1.00
* Face value reduced from Rs. 100 to Rs. 1 refer note - 16
Material accounting policies 2
Accompanying notes to Consolidated financial statements 1-52
As per our report of even date attached
For 5 5 Kothari Mehta & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Varindera Constructions Limited
Firm's registration number : 000756 / N500441
i
Jalaj Soni Varinder Kumar Garg Vivek Garg
Partner Chairman Managing Director & CEQ
DIN 01563868 DIN: 02187343

Membership No. 528799
Place - Gurugram
Date : May 09, 2026

‘
Qh 1‘9‘\/
( Pi‘ \
Krishiia Kumar Mishra

Chief financial officer
Place - Gurugram
Date - May 09, 2026

Anurag Srivastav
Company Secretary
Moo, A21317



VARINDERA CONSTRUCTIONS LIMITED

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

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

A. CASH FLOW FROM OPERATING ACTIVITIES

Net profit before tax 3,162.79 2,635.64
Adjustments for :
Depreciation of Property, Plant and Equipment's and Intangible Assets 483 .81 258.02
Foreign exchange loss/(gain) (245.21) (156.42)
Interest Expense (including processing fees and others) 570.92
[nterest Expense on lease liabilities 12.19
Interest Income (171.85)
Interest unwinding on security deposits (0.08)
Fair value change of Mutual funds - 10.30)
Provision for expected credit loss 4.82 67 66
Operating profit before working capital changes 3,817.39 3,193.07
Adjustments for :
(Increase)/Decrease in trade receivables {2,237.42) (1.986.78)
(Increase)/Decrease in other financial assets (134.19) (7.18)
(Increase) / Decrease in other assets {1,551 .80) {331.486)
(Increase) / Decrease in [nventories (B69.74) (877 61)
(Decrease)/increase in other liabilities 1.006 58 389.19
(Decrease)/Increase in trade payables 528.76 955.95
(Decrease)/[ncrease in other financial liabilities 577.23 190.16
(Decrease}/increase in provisions 72.45 12.18
Cash generated from/(used in) operating activities 1,209.23 1,537.52
Income Tax Paid (880.76) (685.01)
Net cash generated from/(used in) operating activities 318.47 852.51
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment {2,870.47) (87565)
Purchase of mutual funds 0.10 001
Proceeds from sale of property, plant and equipment 42.94 542
Loan given to the related party (328 00) (145:22)
Repayment of Loan given by the related parties 69.75 261.22
Investment in deposits (net) with banks (412.24) (T77.06)
Interest Income 150.42 100,72
Net cash generated from/(used in) investing activities (3,147.50) (1,430.56)
C. CASH FLOW FROM FINANCING ACTIVITIES
Interest paid (including processing fees and others) (580.07) (468 372)
Interest on lease liahilities (12.19) 16.47)
Proceeds from long term borrowings 486.54 1.622.24
Proceads/(Repayment) of long term borrowings (1,658.18) (1.458 07}
Proceads / (repayment) of short term borrowings (net) 4,068.79 |.226.97
Principal payments against lease liabilities (64 .67) (35.00)
Net cash generated from/(used in) Fi ing Activities 2,240.22 881.35
Net increase/(decrease) in cash and cash equivalents (A+B+C) (588.81) 303.30
Cash and cash equivalents at the beginning of the year 823.23 519.83
Cash and cash equivalents at the closing of the year 234.42 823.23
a) Cash and Cash Equivalents included in Statement of Consolidated Cash Flow comprise of following (Refer Note 11(a) }: -
Particulars As at As at
March 31, 2026 March 31, 2025
Cash on Hand 1.89 niz
Balance with bank
In current accounts 23253 82251
Total 234.42 823.23




VARINDERA CONSTRUCTIONS LIMITED
Corporate Identity Number (CIN):U45201DL1987PLC128579
Consolidated Statement of Cash Flows for the year ended March 31, 2026
(All amounts in Indian Rupees in millions, unless otherwise stated)
b) Reconciliation of changes in liabilities arising from financing activities:

Particulars As at As at
01-April-2024 Cashflows Non Cash Change March 31, 2025
Non Current Borrowings (including current maturities) 1,952.33 163.98 - 2.116.31
Current Borrowings 1,529.21 1,226.97 = 2.756.18
Interest Accrued (including Interest on lease liabilities) 5.83 (484.80) 48599 17.02
Lease Liabilities 4.79 (31.63) 175.43 148.59
Total 3,492.16 B74.52 671.42 5,038.10
Particulars As at As at
01-April-2025 Cashfiows  Nom Cash Change March 31, 2026
Non Current Borrowings (including current maturities} 2.116.31 (1,171.64) - 944 67
Current Borrowings 2,756.18 4,068.79 - G.824.97
Interest Accrued (including Interest on lease liabilities) 17.02 (G4.67) 52.79 5.14
Lease Liabilities 148.59 (76.88) 22.32 94.05
Total 5,038.10 2,755.62 75.11 7,868.83
Material accounting policies 2
Accompanying notes to Consolidated financial statements 1-52
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VARINDERA CONSTRUCTIONS LIMITED
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Consolidated 5t t of Ch in Equity for the year ended March 31, 2026
{All ts in Indian Rup in millions, unless otherwise stated) o
(a) Equity share capital

As at March 31, 2025

Chatiges in Bqulty Restated balance

Changes in equity share

Balance as at March

Balance:as atApall; 4025 Sha.re Cap.ltaldue t as at April 1, 2024  capital during the year* 31, 2025
prior period errors
B 18 - 615 149.45 155.64
* On account of issue of bonus shares-Refer Note-16
As at March 31, 2026
Changes in EqQUITY g iated balance  Changes in equity share Balance as at

Share Capital due to
prior period errors

1 A
Balance as at April 1, 2025 as at April 1, 2025

capital during the year

March 31, 2026

155 64 - 150:64 - 155.64
(b) Other equity
Items of Other Attributable to Attributable to
Reserves and surplus Camprehensive owners of the Non-Controlling
Particulars Income company Interest Total
Securities premium Retained General Reserve Foreign currency
earnings translation reserve
As at April 1, 2024 115.83 4,612.30 329.00 (8.41) 5,048.72 - 5,048.72
Frofit for the year E 203415 - = 2,034.15 (0.286) 2,033.89
(Cither comprehensive income, net of income tax 375 - 4285 46.60 - 46 60
Bonus ahare 1ssued (115 83) (33.67) (149.45) = (148.45)
As at March 31,2025 - 6,650.20 285.38 34.44 6,980.01 (0.26) 6,979.75
As at April 1, 2025 - 6,650.20 295.38 34.44 3,980.01 (0.28) 68,979.75
Byofit for the year - 2.288:66 = = 2,298.66 (0.25) 2,298.41
Other comprehensive income, net of income tax - 3749 - 5304 61.83 - 61.83
As at March 31, 2026 - 8,957.65 295.38 87,48 9,340.51 {0.51) 9,340.00
Material accounting policies 2 -
Accompanymg notes 1o Consolidated financial statements 1-52
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): { 145201DL 1987PLC 128579
Notes forming part of Consolidated linancial statements

(Al] aniounts in Indian Rupees in millions. unless otherwise stated)

Corporate Information and material accounting policies information

1.1 Corporate Information

The consolidated financial statements comprise of financial statements of Varindera Constructions Limited
(*the Holding Company’. ‘the Parent” or "the Company” or "VCL") and its subsidiaries (collectively refer as
a “the Group®) for the year ended Marcl
December 1987. 1t is classified as Non- Government Company and registere
Delhi. The company Identification Number (CIN) is U45201DL1987PLC128579. lts register address is
. West Delhi. India.

131, 2026, The company is a public company incorporated on 13
d at Registrar of’ Companies.

office No. 613. 6th Floor. Plot No. 4. Vishwadeep Tower. District Centre. Janakpuri A-3
110058.

The group has been providing comprehensive and massive construction solutions in various segments of

national importance like housing. institutional. healtheare. 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 elficiency. reduces time and cost overruns and adequately

caters to the needs of a dynamic environment.

The Consolidated financial statements for the year ended March 31. 2026 were approved by the Board of

Directors and authorized for issue on May 09, 2026.

1.2 Basis of preparation and presentation of consolidated financial statements

i) Statement of Compliance

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

provisions of the Act.

ii) Historical cost convention

The consolidated financial statements have been prepared on a historical cost basis. except for the

following assets and liabilities:
(a) Certain financial assets and liabilities that are measured at fair value

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

d

iii) The consolidated financial statcments are presented in Indian Rupees ('INR') and all values are rounde
to the nearest millions (INR '000,000) up to two decimal places, except when otherwise indicated.




VARINDERA CONSTRUCTIONS LIMITED

Corporate [dentification Number (CIND: U45201DL1987PLC 128579
Notes forming part o Consolidated financial statements

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

iv) Use of Estimates

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

revised and in any [uture years affected.

v) Operating cycle

The Group adopted an operating cycle based on the project period i.c. start ol the project till completion ol
the project (achievement of Provisional Completion Date or Completion Date) and accordingly all projecet-
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
consolidated financial statements. These policies have been consistently applied for all years presented.

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

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

activities of the entity.

Subsidiary are fully consolidated from the date on which control is translerred to the Group. They

are decansolidated from the date when control ceases.

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

Note 52 of Consolidated Financial statement.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1987PLC128579

Notes forming part of Consolidated financial statements
(All amounts in Indian Rupees in millions. unless otherwise stated)

ii) Non-controlling interests

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

The subsidiary and step-down subsidiary companies considered in the consolidated financial

statements is :

Name of the entity Country of | Subsidiary / % of shareholding )
incorporation Step-down As on March As on March
Subsidiary 31, 2026 31,2025

Varindera Constructions | Mauritius Subsidiary 100% 100%
International Limited )
VCIL Mauritius Maldives Step-down 65% 65%
Private Limited ~ subsidiary
VCL Dubai LILC Dubai Subsidiary 100% -

2.02 Principles of consolidation and equity accounting - Jointly controlled operation

The Holding Company recognises its dircct right to the assets, liabilities. revenues and expenses ol
joint operations and its share of any jointly held or incurred assets, liabilitics, revenues and
expenses. These have been incorporated in the standalone financial statements of Holding

Company under the appropriate headings.

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

Associate Entities

Under the equity method of accounting, the investments are initially recognised at cost and adjusted
thereafter to recognise the group’s share of the post-acquisition profits or losses of the investee in profit
and loss, and the group's share of other comprehensive income of the investee in other comprehensive
income. Dividends received or receivable from associate are recognised as a reduction in the carrying

amount of the investment.

When the group’s share of losses in an equity-accounted investment equals or exceeds its interest in the
entity, including any other unsecured long-term receivables. the group does not recognise further
losses, unless it has incurred obligations or made payments on behall of the other entity.

Unrealised gains on transactions between the group and its associate are eliminated to the extent of the
group’s interest in these entities. Unrealised losses are also climinated unless the transaction provides
evidence of an impairment of the asset transferred. Accounting policies of equity accounted investees
have been changed where necessary to ensure consistency with the policies adopted by the group.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number {CIN): U43201DL1987PLC 128379
Notes forming part of Consolidated linancial statements

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

2.04 Revenue from contracts with customers

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

arrangements because it typically controls the goods or services before transferring them to the customer,
a) Revenue from Construction contracts

The Group recognises revenue from engineering. procurement and construction contracts ("EPC’) over
the period of time. as performance obligations are satisfied over time due o continuous transfer of
control 1o 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 group creates assets that the
customer controls. is recognized in proportion to the stage of completion of the contract. The stage ol
completion is assessed by reference o surveys of work performed i.c. Revenue from construction and
services activities is recognized over a period of time and the Company uses the output method to

measure progress of delivery.”

Due to the nature of the work required to be performed on many of the performance obligations. the
estimation of total revenue and cost of completion is complex. subject to many variables and requires
significant judgment. Variability in the {ransaction price arises primarily due 1o liquidated damages.
price variation clauses, changes in scope. incentives. iff any. The Group considers ils 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 Group includes estimated amounts in the transaction price Lo 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

_current and forecasted) that is reasonably available,

(historica

Progress billings are generally issued upon completion of certain phases of the work as stipulated in the
contract. Billing terms ol the over-time contracts vary but are gencrally 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.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL 1987PLLCI128579
Notes forming part of Consolidated financial statements

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

The contracts generally result in revenue recognised in excess of billings which are presented as
contract assets in the balance sheet. Amounts billed and due from customers arc classified as
receivables in the balance sheet. 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 Group’s remaining performance as specified under the
contract. which is consistent with the industry practice. Contract liabilities represent amounts hilled 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

balance sheet.

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

Consideration of significant financing component in a contract

The group receives short-term advances from its customers. Using the practical expedient in Ind AS
115. the group does not adjust the promised amount of consideration for the effects ol a significant
financing component if it expects. at contract inception. thal the period between the transfer of the
promised good or service to the customer and when the customer payvs 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 Group.
Contract modifications

Contract modifications are accounted for when additions. deletions or changes are approved either Lo
the contract scope or contract price. The accounting for modifications of contracts involves assessing
whether the services added to the existing contract are distinct and whether the pricing is at the
standalone selling price. Services added that are not distinct are accounted for on a cumulative catch-up
hasis. while those that are distinct are accounted for prospectively. either as a scparate contracl. it
additional services are priced at the standalone selling price. or as 4 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 contraets) in which the
group has the right to consideration from the customer in an amount that corresponds directly with the
value to the customer of the group’s performance completed to date. revenuc is recognized when

services are performed and contractually billable.

{ NEVW DELH
¥

1




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U43201DL1987PLC128579
Notes forming part of Consolidated financial stalements

(Al amounts in Indian Rupees in millions. unless otherwvise stated)

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

An assel is treated as current when itis:
o Expected to be realized or intended to be sold or consumed in normal operating cycle
e Held primarily for the purpose of trading
e Expected Lo be realized within twelve months after the reporting period. or
o 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 classilied as non-current.

A liability is current when:
oIt is expected to be settled in normal operating cycle.
eIt is held primarily for the purpose of trading.
eIt 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 alter

the reporting period.
All other liabilities are classificd as non-current,
Deferred tax assets and deferred tax liabilities are classified as non-current assets and liabilities.
FFor operating cycle details refer 1.2 (v) above
2.06 Foreign currencies
(i) Functional and presentation currency
Ttems included in the consolidated financial statements are measured using the currency of the
primary economic environment in which the entity operates ('the functional currency’). The
Company’s consolidated financial statements are presented in Indian rupee (INR) which is also the
Company's functional and presentation currency.
(ii) Transactions and balances
Foreign currency transactions are translated into functional currency using the exchange rate
prevailing at the date of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transaction and from the translation of’ monelary assets and liabilities denominated

in foreign currencies at the year-end exchange rate are generally recognized in the statement ol profit

and loss.




VARINDERA CONSTRUCTIONS LIMITED

Corporate ldentification Number (CIN}: U43201D11987P1.C 128579
Notes forming part of Consolidated financial statements

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

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 al the date when the fair value

is determined.

Exchange differences

Fxchange differences arising on settlement or ranslation of monetary items are recognized as

income or expense in the year in which they arise with the exception of exchange differences on gain
or loss arising on translation of non-monetary items measured at fair value which is treated in line
with the recognition of the gain or loss on the change in fair value of the item (i.c.. translation
differences on items whose fair value gain or loss is recognized in OCI or pro fit or loss are also

recognized in OCT or profit or loss, respectively ).

2.07 Property, plant and equipment

Property, Plant and equipment including capital work in progress are stated at cost. less accum ulated
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 ol the concerned assets and are further adjusted by the amount of input tax credit availed
wherever applicable. Subsequent cosls are included in asset's carrying amount or recognized as separate
assets. as appropriate, only when it is probable that future economic benefit associated with the item will
flow to the group and the cost of item can be measured reliably. When significant parts of plant and
equipment are required to be replaced at intervals. the group depreciates them separately based on their
respective useful lives. Likewise, when a major inspection is performed, its cost is recognized in the
carry ing amount of the plant and equipment as a replacement i 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 ol an asset after its use is included in the cost ol 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 cconomic 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 ol 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. il appropriate.
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Corporate Identification Number (CIN): 143201D11987PLC128579

Notes forming part of Consolidated financial statements

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

Depreciation on property. plant and equipment is provided on pro-rata basis on Straight Line value
method using the useful lives of the assets estimated by management and in the manner prescribed in

Schedule 11 of the Companies Act 2013 along with residual value 5%. T'he useful life is as follows:

Class of assets

Estimated Useful
Life*

As per Schedule 11

Method of
Depreciation

Building 30-60 60 Straight Line

 Plant & machinery §-12 b Straight Line |
Computers and 3-6 3-6 Straight Line
servers B
Furniture and 5-10 10 Straight Line
fixtures
Vehicles 8-10 8-10 Straight Line |

#Based on Internal assessment the management believes that the uselul life given above best

represent the period over which management expects (o use these assets.

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

2.08 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
borrowing costs capitalized for qualifying asscts. in accordance with the Group’s accounting

Policies with respect to depreciation. useful life. and derccognition are on the same

supra.

2.09 Intangible assets

Intangible assets are recognized when it is probable that the
attributable to the asset will flow to the enterprise and the cost of the asset can be measured reli
Intangible assets acquired separately are measured on initial recognition at cost.
intangible assets are carried at cost less accumulated amortization and accumulated

recognition.

transaction costs and
policy.

basis as stated in PPE

future cconomic benefits that arc

ably,

Following initial

impairment losses. il any. Internally gencrated 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.
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Corporate Identification Number (CIN): U43201DL1987PLC] 28579
Notes forming part of Consolidated financial statements

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

The usclul lives of intangible assels are assessed as either finite or indefinite. Intangible assets with finite
lives are amortized over their useful cconomic lives and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortization period and the amortization
east at the end of cach reporting

method for an intangible asset with a finite useful life is reviewed at
period. Changes in the expected useful life or the expected pattern ol consumption of future economic
benefits embodied in the assel is accounted for by changing the amortization period or method. as
appropriate. and are treated as changes in accounting estimates. The amortization expense on intangible
assels with finite lives is recognized in the statement of profit and loss in the expense category

consistent with the function of the intangible assets.

Intangible assets with indefinite useful lives are not amortized but are tested for impairment annually.
either individually or at the cash-generating unit level. The assessment of indefinite life is reviewed
annually to determine whether the indefinite life continues to be supportable. 1 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
profit and loss when the assets are disposed off.

and are recognized in the statement of

Intangible assets with finite useful lile are amortized on a Straight Line value method over the
estimated useful economic life of 5 vears. which represents the period over which the group expects o

e
derive economic benefits [rom the use of the assets.

Intangible Assets under development includes cost of intangible asscts under development as at the

balance sheet date.
2.10 Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a [inancial

liability or equity instrument ol 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 classilied as a [financial
liahility measured al amortized cost (net of transaction cost) until it is extinguished on redemption/

conversion.
(i) Financial Assefs
The group classifies its financial assets in the following measurement categorics:
e Those to be measured subsequently at fair value (either through other comprehensive income. or

through profit or loss).
e Those measured al amortized cost.

{
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VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201DL1 987PLLC128579
Notes forming part of Consolidated financial statements

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

I'he classification depends on the entity's business model for managing the financial assets and the

contractual terms of the cash Mow.

The Group's business model for managing financial assels refers o how it manages its linancial assets
in order to generate cash flows. The business model determines whether cash flows will result [rom

collecting contractual cash flows. selling the financial assets. or both.

Initial recognition and measurement

All financial assets (not recorded at fair value through profit or loss) are recognized initially at lair
value plus transaction costs that are atributable Lo the acquisition ol the financial assel.
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 classitied into following categories;

e Debt instruments at fair value through profit and loss (FVTPL)

e Debt instruments at fair value through other comprehensive income (FVTOCT)
e Debt instruments at amortized cost

e  Equity instruments

Where assets are measured at fair value. gains and losses are either recognized entirely in the statement
of profit and loss (i.e. fair value through profit or loss). or recognized in other comprehensive income
(i.e. fair value through other comprehensive income). For invesiment 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 group has made an irrevocable election at the time of initial

recognition to account for equity instruments at FVTOCL

Debt instruments at amortized cost

A Debt instrument is measured at amortized cost il 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 (o realize its fair value

changes).

b) Cash flow characteristics test: The contractual terms of the Debt instrument give rise on specific
dates 1o cash Mows that are solely payments of principal and interest on principal amount outstanding,
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This category is most relevant to the group. Alter initial measurement. such [(inuncial assets arc
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 thal 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 carry ing
amount of the financial asset. When calculating the effective interest rate. the group estimates the
expected cash flows by considering all the contractual terms of the financial instrument but does nat
jer income in prolit or loss,

consider the expected credit losses, The EIR amortization is included in ot
The losses arising from impairment are recognized in the profit or loss. This category generally

applics 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 finaneial instrument is achieved by both collecting

contractual cash flows and for selling financial assets.

b) Cash flow characteristics test: The contractual terms of the Deht instrument give rise on specitic
dates (o 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 w ell as at each reporting
date at fair value. Fair value movements are recognized in the other comprehensive income (OCH). except
for the recognition of interest income. impairment gains or losses and foreign exchange guins or losses
which are recognized in statement of profit and loss. On derecognition ol asset. cumulative gain or loss
previously recognized in OCI is reclassified from the equity to statement of profit & loss. Interest earned

whilst holding FVTOCT financial asset is reported as interest income using the EIR method.
Debt instruments at FVTPL

FVTPL is a residual category for financial instruments. Any financial instrument. which does not meet the
criteria for amortized cost or 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.

Derecognition

A financial asset (or. where applicable. a part of a financial asset or part of a group of similar financial
assets) is primarily derecognized (i.e. removed from the group’s balance sheet) when:

e The rights to receive cash {lows from the assel have expired. or

e The group 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 cither:
a) The group has transferred the rights to receive cash flows from the financial assets or

/
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b) The group has retained the contractual right 10 receive the cash flows of the financial assel but

assumes a contractual obligation to pay the cash flows lo one ar morce recipients.

Where the group has transferred an asscl. the group evaluates whether it has transferved
substantially all the risks and rewards of the ow nership of the linancial 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 group has neither transferred a financial asset nor retains substantially all risks and
rewards of ownership of the financial asset. the financial asset is derecognized it the group has
not retained control of the financial asset. Where the group 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 group applics the expected credit losses (ECL) model for
measurement and recognition of impairment loss on the following financial asset and credit risk
exposure

s Financial assets measured at amortized cost:

e Financial assets measured at fair value through other comprehensive income ( FVTOCT):

The group follows a "simplified approach” for recognition of impairment loss allowance on:

e Trade receivahles or contract revenue receivables:

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

looking estimates are analy zed.

For recognition of impairment loss on other financial assets and risk exposure. the group
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. i credit risk has increased significantly. lifetime ECL is used. [[. in subsequent periods.
the credit quality of the instrument improves such that there is no longer a significant inerease in
credit risk since initial recognition. then the group 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 lite of a financial instrument. The [2-month ECL is a portion of the lifetime ECL that
results from default events that are passible within 12 months after the reporting date.




VARINDERA CONSTRUCTIONS LIMITED

Corporate Identification Number (CIN): U45201D11987PLC 128579
Notes forming part of Consolidated financial statements

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

ECL is the difference between all contractual cash flows that are due to the group in accordance with
the contract and all the cash flows that the entity expects to receive (i.c.. all cash shortfalls).

discounted at the original EIR. When estimating the cash flows. an entity is required to consider:

(a) Al 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 1o

the contractual terms.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/
1e statement of profit and loss, This amount is reflected under the head “other income’ in

expense in L
the statement of profit and loss.

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

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

impairment allowance from the gross carrying amount.

(b) Debt instruments measured at FVTOCI: For debt instruments measured at FVTOCL 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 il the asset was measured
al amortized cost is recognized in other comprehensive income as the "accumulated

impairment amount".
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 v alue. The group
holds the trade receivables with the ohjective to collect the contractual cash flows and therclore
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 group has an option to get the refund of the above receivables if

bank guarantee is provided.
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Contract Assets

A contract asset is the entity’s right to consideration in exchange for goods or services that the
entity has transferred to the customer. A contract assel hecomes 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 duc. 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 al fair value through
profit or loss, loans and borrawings. and payables. net of dircetly attributable transaction costs. The
group financial liabilities include loans and horrowings including bank overdrafi. trade payables.

trade deposits, retention money. liabilities towards services and other payables.

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

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial linbilities held tor trading
and financial liabilitics designated upon initial recognition as at fair value through profit or loss.
Financial liabilitics are classified as held for wading if they arc incurred for the purpose of
repurchasing in the near term. This category also includes deri\'a‘li\-'c financial instruments entered
into by the group 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 lor 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 eriteria in Ind AS 109 are
satisfied. For liabilities designated as FVTPL. fair value gains/ losses attributable to changes in own
eredit risk are recognized in OCI. These gains/ losses are not subsequently transferred to profit and
loss. However. the group may transfer the cumulative gain or loss within equity. All other changes in
fair value of such liability are recognized in the statement of profil or loss. The group 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 group 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,
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Contract Liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the group
has received consideration (or an amount of consideration is due) from the customer. If a customer
pays consideration before the group transfers goods or services o the customer. contract liability is
recognized when the payment is made or the payment is due (whichever is carlier). Contract

liabilities are recognized as revenue when the group performs under the contract.
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 1o determine whether there is any indication that those
assels have suffered an impairment loss. It such indication exists. the PPE. investment property.
intangible assets and investments in associale are tested for impairment so as to determine the

impairment loss. il"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 group expects to receive
in exchange for the goods or services 1o which such asset relates: less (b) the costs that relate direetly

to providing those goods or services and that have not been recognized as expenses.

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

Recoverable amount is determined:

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

and

(ii) In the case of a cash generating unit (the smallest identifiable group of assets that generates
he cash generating unit’s fair values less costs Lo sell

independent cash lows). at the higher of't

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
iabilities

[:ffective interest rate method. Gains and losses are recognized in profit or loss when the
are derecognized as well as through the Effeetive interest rate amortization process. Amortized cost
is calculated by taking into account any discount or premium on acquisition and lees or costs that are
an integral part of the Effective interest rate. The Lifective interest rate amortization is included as

finance costs in the statement of profit and loss.

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

A financial liability is derecognized when the obligation under the liahility 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
he derecognition of the original liability and the recognition of

exchange or medication is treated as U
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 reporied in the balance sheet
if there is a currently enforceable legal right to offset the recognized amounts and there is an intention
(0 settle on a net basis. to realize the assets and settle the liabilities sim ultaneously.
Reclassification of financial assets/ financial liabilities

The group 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
assification is made only if

financial liabilities. For [inancial assets which are debt instruments. a rec
there is a change in the business model for managing those assets. Changes 1o the business model are
expected to be infrequent. The group’s senjor management determines change in the business maodel
as a result of external or internal changes which are significant to the group's operations. Such
changes are evident to external parties. A change in the business model oceurs when the group either
begins or ceases to perform an activity that is significant to its operations. If the group 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 group does not

restate any previously recognized gains, losses (including impairment gains or losses) or interest.
2.11 Inventories
a) Basis of Valuation:

Inventories are valued at lower of cost and net realizable value alter 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 produets 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.
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b) Method of Valuation:

(i) Cost of raw materials and Construction materials has been determined on moving weighted
average cost method and comprises all costs of purchase. dutics. taxes {other than those
subsequently recoverable from tax authorities) and all other costs incurred in bringing the

inventories to their present location and condition.

estate inventory is valued at cost or net realizable

(ii) Real estate: Land and buildings held as rea

value whichever is lower.

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

costs ol completion and estimated costs necessary to make the sale.

2.12 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 Stalement 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 direetly in

equity. respectively.
Current tax:

Current lax 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 group’s management periodically evaluates positions taken in the tax retrns with respect Lo
situations in which applicable tax regulations are subject to interpretation and estahlishes 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 assels and liabilities
¢ and taxable temporary differences arising between the tax base of assets

are recognized for deductib
and liabilities and their carrying amount in consolidated financial statements.

Deferred income tax assets are recognized 1o the extent that it is probable that taxable profit will be
available against which the deductible temporary differences and the carry forward of unused tax credits

and unused tax losses can be utilized.
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The carrying amount of deferred tax assets is reviewed at each reporting date and reduced Lo the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part ol 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 laxable profits will allow the

deferred tax asset Lo be recovered.

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

enacted or substantially enacted by the end of the reporting period.
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current

tax assets against current tax liabilities and when they relate to income taxes levied by the same taxation

authority and the group intends to settle its current tax assets and liabilities on a net basis.

2.13 Other Income

Interest Income

Interest income from a financial asset is recognized when it is probable that the economic benefits will
flow to the group and the amount of income can he measured reliably. Interest income is accrued on o
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. 1o the gross carrying amount of the tinancial

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

Other Operating Revenue

Incentive and subsidies are recognized when there is reasonable assurance that the group 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.
2.14 Employee benefits

(i) Short-term obligations

All employee benefits falling due wholly within twelve months of rendering the service are classitied
as short-term employee benefits. Short-term employee benefit obligations arc 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 Group has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee. and the amount ol obligation can be

estimated reliably.
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(ii) Defined Contribution Plan

I'he Group’s Employees Provident Fund Organization (EEPFO). Pension Fund and Employees State
Insurance (ES1) 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 (o the extent that a cash refund or reduction in future

pay ments is available.
(iii) Defined Benefit Plan

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

on the balance sheet date. using the projected unit credit method.

Remeasurements. comprising of actuarial gains and losses. the effect of the asset ceiling. excluding
amounts included in net interest on the net defined benefit lability (excluding amounts included in
net interest on the net defined benefit liability). are recognized immediately in the balance sheet
with a corresponding debit or credit to retained earnings through OCI in the period in which they

oceur. Remeasurements are not reclassilied 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 group recognizes related restructuring costs.

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

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

statement of profit and loss:

(i) Service costs comprising current service costs. past-service costs. gains and losses on curtailments
and nonroutine settlements: and
(ii) Net interest expense or income
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2.15 Leases

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

as set out in IndAS T16-"Leases™.
Group as a lessee

On inception of a contract. the group assesses whether it contains a lease. A contract contains a leasc
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 Group’s consolidated financial statements as a right-ol-use asset and a lease

liability.

[.ease contracts may contain both lease and non-lease components. The Group allocates payments in the
contract 1o the lease and non-lease components based on their relative stand-alone prices and applies the

lease accounting model only to lease components.

Right to use Assets

The right-of-use asset recognized at lease commencement includes the amount of lease liabilities on initial
measurement, initial direct costs incurred. and lease payments made at or before the commencement date
less any lease incentives received. 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 al 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 pavments include fixed payments (including “in-substance [ixed” payments) and
variable lease payments that depend on an index or a rate. less any lease incentives reeeivable. “In-
substance lixed” payvments are payments that may. in form. contain variability but that. in substance. are
unavoidable. In calculating the present value of lease payments. the Group 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 Group is reasonably certain 1o

exercise and excludes the effect of early termination options where the group is not reasonably certain that it
ude the cost of a purchase option il the group is

will exercise the option. Minimum lease payments ine
reasonably certain it will purchase the underlying asset after the lease term.

Afler the commencement date. the amount of lease liabilities is increased to retlect the aceretion of

interest on lease liability and reduced for lease pay ments made. [n addition. the carrying amount of lease
liabilities is re-measured if there is a modilication 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.
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Variable lease payments that do not depend on an index or a rate are recognized as an expense in the
period over which the event or condition that triggers the payment occurs. In respect of variable
amount of rent over the lease term. the guaranteed amount is

leases which guarantee a minimum
and included in the initial caleulation of the

considered to be an “in-substance fixed’ lease payment
lease liability, Payments which are “in-substance fixed™ are charged against the lease liability.

ease accounting model to intangible assets. leases of low-value

The Group has opted not to apply the
assets or leases which have a term ol less than 12 months, Costs associated with these leases are

recognized as an expense on a straight-line basis over the leasc term.
Lease payments are presented as follows in the Group’s statement of cash flows:

i) short-term lease payments, payments for leases of low-value assets and variable lease payments

that are not included in the measurement of the lease liabilities are presented within cash flows

from operating activitics;

ii) payments for the interest ¢lement of recognized lease liabilities are presented within cash Hows

from financing activities: and

iii) Payments for the principal element of recognized lease liabilities are presented within cash

flows from financing activities.

Group as a lessor
Leases in which the Group does not transfer substantially all the risks and rewards incidental 1o
an assel is classified as operating leases. Rental income arising is accounted in the

ownership of
rect costs incurred in negotiating and

statement of profit and loss over the lease terms. Initial di
arranging an operating lease are added to the carrying amount of the leased asset and recognised

aver the lease term on the same basis as rental income.

2.16 Earnings per share

Basic carnings per share are calculated by dividing the net profit or loss for the year attributable to equity
sharcholders 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 (consolidation of shares)
that have changed the number of equities shares outstanding, without a corresponding change in

resources.

For the purpose of calculating diluted earnings per share. the net profit or loss for the year attributable o
equity shareholders and the weighted average number of shares outstanding during the y ear are adjusted

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

Barrowing 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 thal
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.
2.18 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 thal are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value. and bank overdrafis. Bank overdralts

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

A provision is recognized when the group has a present obligation (legal or constructive) as a result of
past event. it is probable that an outflow of resources embodying economic benefits will be required 10
settle the obligation and a reliable estimate can be made of the amount of the obligation. These estimates
are reviewed at each reporting date and adjusted to reflect the current best estimates. [ the effect of the
time value of money is material. provisions are discounted using a current pre-tax rate that reflects. when
iability. When discounting is used. the increase in the provision due

appropriate. the risks specific o the
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 luture events bevond the
control of the group or a present obligation that is not recognized because it is not probable that an
outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases. where there is a liability that cannot be recognized because it cannol be measured
reliably. The group does not recognize a contingent liahility but discloses its existence in the

consolidated financial statements unless the probability of outflow of resources is remote.

Contingent assets
Contingent assels are not recognized in the consolidated financial statements. Contingent assets are
disclosed in the consolidated financial statements Lo the extent it is probable that economic benelits will

flow to the Group from such assets.
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Provisions, contingent liabilities. contingent assets and commitments are reviewed at each balance sheet

date.
2.20 Fair value measurement

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

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

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

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

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

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 usc.

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

the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial
owest

stalements are categorized within the fair value hierarchy. described as follows, based on the
level input that is significant to the fair value measurement as a whole:

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

Level 2- Valuation technigues for which the lowest level input that*is signilicant 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 consolidated financial statements on a recurring basis.
the group determines whether transfers have oceurred 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 group has determined classes of asscts and liabilitics on
the basis of the nature. characteristics and risks of the asset or liability and the level of the fair value

hierarchy as explained above.
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2.21 Exceptional items

ltems which are material by virtue of their size and nature are disclosed separately as exceptional items
to ensute that consolidated financial statements allow an understanding of the underlying performance

of the business in the year and to facilitate comparison with prior year.

2.22 Segment Reporting

Operating segments are defined as components ol an entity where discrete [inancial information is
evaluated regularly by the chief operating decision maker (CODM) in deciding allocation ol resources

and in assessing performance.
2.23 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 group are segregated.

2.24 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 1o an expense
item. they are recognised as income on a systematic basis over the periads 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-lerm 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 vear of recognition of government grants/ subsidies."

2.25 Significant accounting judgements, estimates and assumptions

The preparation of the Group's consolidated financial statements requires management to make
judgments, estimates and assumptions that affect the reported amounts of revenues. expenses, asscts
and liabilities. and the accompanying disclosures. and the disclosure ol contingent liabilities.
Unecertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of the assct or liability affected in future periods.

Judgements
In the process of applying the Group's accounting policies. management has made the following
judgments. which have the most significant effect on the amounts recognized in the consolidated

[inancial 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.

:..Cﬁ-' Ca——
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b) Impairment of Financial assets
The impairment provisions of financial assets arc based on assumptions about the risk of default
and expected loss rates. The group uses judgment in making these assumptions and selecting the
inputs to the impairment calculation. hased on the groups past history. existing market

conditions as well as forward looking estimates at the end of each reporting period.

¢) Recognition of revenue
The price charged from the customer is treated as consolidated selling price of the goods transferred
to the customer. At each balance sheet date. basis the past trends and management judgment. the
group assesses the requirement of recognizing provision against the sales returns for its products and
in case. such provision is considered necessary. the management make adjustment in the revenue.

However. the actual future outcome may be different from this judgement.

d) Impairment of non-financial assets

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

In assessing value in use. the estimated future cash flows are discounted 1o their present value using
a pre-tax discount rate that reflects current markel 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 caleulations 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 leasce
1 option is reasonably

adjusted with any option to extend or terminate the lease. if the use of suc
certain. The group makes an assessment on the expected lease term on a lease-by-leuse basis and
there by assesses whether it is reasonably certain that any options Lo extend or terminate the contract
will be exercised. In evaluating the lease term. the group considers factors such as significant
leasehold improvements undertaken over the lease term. costs relating to the termination of the
lease ete, The lease term in future periods is reassessed to ensure that the lease term reflects the

current economic circumstances.
2.26 Group’s 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 off
assets and liabilities within the next financial vear. are described below. The group based ils assumptions
and estimates on parameters available when the consolidated 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 group. Such changes are reflected in the

assumptions when they occur.
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(Al

a) Taxes

b

—

c)

d

—

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 ol 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
s

necessitate future adjustments 1o tax income and expensc already recorded. The group establis
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

Gratuity benefit

The cost of defined benefit plans (i.e. Gratuity benefit) is determined using actuarial valuations. An
actuarial valuation invelves 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 henefit obligation is highly sensitive to changes in
these assumptions. All assumptions are reviewed at cach reporting date. In determining the
appropriate discount rate. management considers the interest rates of long-term government bonds
with extrapolated maturity corresponding 1o the expected duration of the defined benelit obligation.
The mortality rate is based on Assumplions regarding future mortality are set based on actuarial
advice in accordance with published statistics (i.e. IALM 2012-14 Ultimate). These assumptions
ranslate into an average life expectancy in years at retirement age. Future salary increases and
pension increases are based on expected future in flation rates. Further details about the assumptions

used, including a sensitivity analysis, are given in Note 40.

Fair value measurement of financial instrument

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

reported fair value ol financial instruments,

Property, plant and equipment and intangible assets
The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s
1e useful lives and residual

expected useful life and the expected residual value at the end of its life, T
by management at the time the asset is acquired and

values of the group’s assets are determinec
reviewed periodically. including at each financial ycar end. For managements estimates on useful life

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

Particulars Land* Buildings* Furniture Plant Vehicles Computer Total
and fixtures and equipment

Gross Carrying Amount

As at April 01, 2024 34.08 153.11 19.42 1,676.52 66.55 12.18 1,861.86
Additions - 58.03 19.73 661,895 36.89 2.26 785.86
Dispasals/Discards - - (0.02) (7.86) (3.14) (021 (11.23)
Exchange fluctuation - 1.78 0.23 16.25 1.14 0.08 19.48
As at March 31, 2025 34.08 212.92 39.36 2,346.86 101.44 21.31 2,755.97
Additions 38860 436.85 27.63 1,958.57 31.69 1289 2,513.33
Disposals/Discards - - (0.51) (46.18) (0.09) - (46.76)
Exchange fluctuation 1.09 9.96 0.72 45.94 263 0.20 60.54
As at March 31, 2028 73.77 £659.73 67.20 4,305.21 135.67 41.50 5,283.08
Accumulated depreciation

As at April 01, 2024 - 29.41 3.62 240.36 19.98 5.38 298.75
Charge for the year - 24.23 474 175,79 7.58 4.51 216.90
Dispasals/ Discards - - (o.o1) 14.22) {0.26) {0.19) (4.68)
Exchange fluctuation - 1.21 0.08 2.90 042 0.05 4.66
As at March 31, 2025 - 54.85 8.48 414.83 27.72 9.75 515.63
Charge for the year - 82.95 10.65 29887 11.97 7.08 412.42
Disposals/Discards - - {0.12) (3.67) (0.03) - (3.82)
Exchange fluctuation - 5.43 0.22 11.03 1.04 013 17.85
As at March 31, 2026 - 143.23 19.23 721.06 40.70 17.86 942.08
Net Carrying Amount

As at March 31, 2026 73.77 516.50 47.97 3,584.15 94.97 23.64 4,341.00
As at March 31, 2025 34.08 158.07 30.88 1,932.03 73.72 11.56 2,240.34

* Title deeds of immovahle properties are held in the name af the Group.

3(a)(i). There are no adjustments tc Property, Plant and Equipment on account of borrowing costs

3(a)ii) Thers is no revaluation of Property, Plant and Eguipment during the period/year,
3{a)(iii) Property, plant and equipment have been pledged to secure borrowmgs of the Group (refer note 19 and 22)
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3(b). Investment Property

Particulars Building* Total
Gross carrying value
As at April 01, 2024 9.56 9.56
Additions - -
Disposals - B
As at March 31, 2025 9.56 9.56
Additions - -
Disposals - -
As at March 31, 2026 9.56 8.56
A lated Depreciation
As at April 01, 2024 1.54 1.54
Charge for the year 0.51 051
Disposals - -
As at March 31, 2025 2.05 2,05
Charge for the year 051 a.51
Dhaposals - -
As at March 31, 2026 2.56 2.56
Net carrying value
As at March 31, 2026 7.00 7.00
As at March 31, 2025 7.51 7.51
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Rental Incame 0.58 0,35
Profit from investment property before depreciation 0.59 0.55
Less: Depreciation (0.51) (0.51)
Profit / (loss) from investment property 0.08 0.04

Restrictions on realizability and contractual obligations

The Group has no restrictions on the realizability of any of its investment properties and it 15 under no contractual obliganons to either purchase, construet or develop Investment properties or for repairs. maintenance and
enhancemants

Fair Value

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

Building 100:13 100.13

Estimation of fair value

concerned area, based on prevalent rates and other observable marked inputs chm%

* Title deads of immovable properties are held in the name of the Group. A
NEW DELHI )&
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4 (a) Intangible Assets
Particulars Software Total
Gross carrying value
As at April 01, 2024 17.52 17.52
Additions - =
Disposals = -
As at March 31, 2025 17.52 17.52
Additions = =
Disposals - =
As at March 31, 2026 17.52 17.52
Accumulated Amortization
As at April 01, 2024 4.21 4.21
Amortized during the year 3.62 3.62
Disposals = =
As at March 31, 2025 7.83 7.83
Amortized during the year 362 3.62
Disposals - =
As at March 31, 2026 11.45 11.45
Net carrying value
As at March 31, 2026 6.07 .07
As at March 31, 2025 49.69 8.69
4{a)(i). There are no adjustments to Intangible assels on account of bortowing costs and exchange differences.
4 {b) Intangible assets under development
4{b)(i). Intangible assets under development
Particulars Software Total
As at March 31, 2024
Additions -
Capitalised during the vear -
As at March 31, 2025 = -
Additions 84.00 B4.00
Capitalised during the year = =
As at March 31, 2026 54.00 B4.00
A(b)(ii}. Ageing of Intangible assets under development
<<Intangible assets under de 2>
As at March 31, 2026 Projects in progress Projects Total
temporarily
suspended
Less than 1 year B4.00 - 24.00
1-2 years - -
23 years - % %
More than 3 years - - -
Total* 84.00 - 54.00
=<Intangible assets under devel it
As at March 31, 2025 Projects in progress Projects Total
temporarily
suspended

Less than 1 year
1-2 years

2-3 years

Meore than 3 years

Total*

4(b)(iii). There are no projects whose completion is averdue or has exceeded (ts cost compared to its original plan as on reporting

date.
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4 (¢) Right of Use Assets

Particulars Plant & Machinery Building Total
Gross carrying value

As at April 01, 2024 - 32.65 32.65
Additions 17040 1188 187.28
Deletions - - -
Exchange fluctuation - 0.04 0.04
As at March 31, 2025 175.40 44.57 219.97
Additions - - -
Deletions - {32.69) (32.69)
Exchange fluctuation - 0.78 0.78
As at March 31, 2026 175.40 12.66 188.06
Accumulated Depreciation

As at April 01, 2024 - 27.88 27.88
Charge for the year 3l.46 5.53 36.99
Deletions - > -
As at March 31, 2025 31.46 43.41 64.87
Charge far the yeal 62,78 4.48 67.26
Deletions (32.6%) (32.64)
Exchange fluctuation - 0.20 0.30
As at March 31, 2026 94.24 5.50 99.74
Net carrying value

As at March 31, 2026 81.16 7.16 88.32

143.94 11.16 155.10

As at March 31, 2025
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5

5 (i)

5 (ii)
6

Note: Inventories of Project materials of the Group have been hypothecated to secure borrawings of the Group.

Other financial assets

Particulars

As at
March 31, 2026

As at
March 31, 2025

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

Security deposits 64.14 29.70
Retention Money 468.63 472.08
Deposits with banks having remaining maturity of more than 12 months (refer note 5(i) below) 708.96 470.12
Total other financial assets 1,241.73 971.88
Note :-
Deposits includes lien on bank deposits against bank guarantees given for the projects of Rs. 708.96 millions as at March 31, 2026 (March 31, 2025 Rs 470.12
millicns).
Above carrying value of deposits with bank are subject to a charge to secure the group's secured borrowings. (refer note 19 and 22).
Deferred tax assets/(liabilities) (net)

As at As at

Particulars

March 31, 2026

March 31, 2025

Deferred tax assets

Post retirement benefits 37.35 22.07
Impact on account of Leases liability 44.32 37.40
Other temporary difference 39.82 36.25
(A) 121.49 95.72
Deferred tax liabilities
Impact on accaunt of Right of Use Assets - 36.84
Exchange differences in translating the financial statements of foreign operatians 39.78 -
Temporary difference in carrying valies of property, plant & equipment & intangible 99.08 53.45
assets between books of accounts and for tax purposes
Other temporary difference 043 0.46
(B) 139.29 90.75
Net deferred tax assets/(liabilities) (A - B) (17.80) 4.97
Movement of Deffered Tax
Through Profit and Loss account 19.81 (3.08)
Through Other Comprehensive income 2.96 1.26
22.77 (1.82)
Other non-current assets
Particulars As at As at
March 31, 2026 March 31, 2025
Capital advances 207.95 2261
Security Deposits - 0.43
Prepaid expenses 21.70 37.89
Total Other non-current assets 229.65 60.93
Inventories
Particulars As at As at

March 31, 2026

March 31, 2025

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

Project materials (including goods in transit) 3.383.34 2.279.71
Land (including work-in-progress) - 233.89
Total Inventories 3,383.34 2,513.60

{refer note 19 and 22)
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9 In 1
Particulars As at As at
March 31, 2026 March 31, 2025
Current
a) Investrents-Quoted
- Mutual funds at fair value through profit and loss [refer note 44 (o]} 7.42 i 02
Total investments 7.92 8.02
(a) Agpregate amount of quoted investments and market value thereof ra B2
(b) Aggregate amount of quoted investments and cost thereof G20 £.20
(c) Aggregate cost amount of unquoted investments =
(d) Aggregate amount of inpairment in value of investments -
Details of mutual fund units held by the group: =
As at As at

Particulars

March 31, 2026

March 31, 2025

Units {Absohure)

1.09,984.50

1.04.984:30

Baroda BNP Paribas Flex Cap fund Regular Growth (FX-RG-G) Fid Vil 159 5

: : : Units {Abselute) 1,09,984.50 1.09.984 50

Raroda BNP Paribas Multi Asset fund Regular Growth (MA-RG-C) Fair Valus 163 159

Units (Absolute] 2.49,977.50 2,490,977 20

Baroda BNP Paribas Small Cap Fund Regular Growth {5C-RG-G) Fair Value 2 86 043

; ; Units (Absalute) 1.49.582.50 1 49.982.50

Baroda RNP Paribas Value Fund Regular Growth (VF-RG-G) Fair Value L 88 1.99
Total Fair Value 7.02 .02

10 Trade receivables

As at As at

Particulars

March 31, 2026

March 31, 2025

Trade receivables: (Carried at Amortized Cost)

Trade Receivables - Secured, considered good

Trade Receivables - Unsecured, considered good

Trade Receivables which have significant increase in credit risk

7.926.93

7,926.93

h444.30

5,444.30

Total trade receivables
Less Allowance for credit losses

(B4.40)

(133.40)
5,310 40

7,842.53

Total trade receivables (net)

Notes

a) All trade receivables of Group have been hypothecated to secure herrowings of the Group, (refer note 19 and 22},

b) For amount due from related party refer note 38

Trade receivables ageing schedule

As at March 31, 2026

Qutstanding for following periods from date of transaction

Less than 6 6 months 1-2 2-3
months - 1 year years years

More than
3 years

Taotal

Undisputed Trade receivables - considered good

Undispured Trade recenvables - which have significant increase in credit fek

Undisputed Trade receivables - credit impaired
Disputed Trade receivables - considered good

Disputed Trade receivables - which have significant increase in credit risk

Disputed Trace receivables - eredit impaired

6,899.16 44581 240.87 84.59

3939

9451

218.03

7,764.02

7,926 93

Total

6,898.16 44589 240.87 123.98

(B4.40)

Less: Allowance for credit losses

7,842.51

Net Trade receivables

As at March 31, 2025

Outstanding for following periods from date of transaction

More than

Less than 6 & months 1-2 2-3

months - 1 year years years

3 years
.00

Total

5,337.36

Undisputed Trade receivables - considered good

Undisputed Trade receivables - which have significant increase in credit risk

Undisputed Trade receivables - credit impaired
Dizputed Trade receivables - considered good

Disputed Trade receivables - which have significant increase in eredit risk

4.103.53 50703 1241 494,79

10694

114.94

5,444.30

Disputed Trade receivables - credit impaired

4,103.53 607.03 124.01 494.7%

Total

{133.80)

Less: Allowance for credit losses
Net Trade receivables

5,310.40




VARINDERA CONSTRUCTIONS LIMITED

Corporate ldentity Number (CIN):U45201DL1987PLC128579

Notes forming part of the Ci lidated Fi ial §

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

11 (a) Cash and cash equivalents - o s B
Particulars As at As at
March 31, 2026 March 31, 2025
Balances with banks-
- In eurrent accounts 232,53 832.51
Cash on hand e 183 ) 072
Total cash and cash equivalents 234,42 (823.23
11 (b) Other bank bal -
Farticulars As at As at
Mareh 31, 2026 [March 31, 2025
Deposits with banks having remaming maturity less than 12 months { 1efer note below) 1,870.30 1,696 .80
Total Other b_ﬂk balanees 1,870.30 1,696,80
11 {b)(i) Deposits includes lien on bank deposits against bank guarantees given for the projects of Rz, 1870 30 millions a5 at March 3 |, 2026 {March 31,2025 Re 1695 %0 millions}
11 (b){ii} Above carrying valie of ather bank halances are subject to a charge to seeure the group's secured burrowings. (refer nate 19 and 22}
12 Loans )
Particul As at As at
Mareh 31, 2026 March 31, 2025
Current
Unsecured, considered good unless otherwise stated
Carried at amortized cost
Loans to related parties®
- To Enterprises whare key ial personnel and rheir close bers exerciss significantinfluence 208.08 -
208.09 =

Total loans

* Include interest on such lean (refer note 39)
The loans to “Te Enterprises where key managerial personnel or th
disbursement of tranche. along with nterest. |nterest 15 receivable at the rate of 8% per annum

sir close mombers exercise significant influence” are repayable within 2-3 years from the date of

13 Other fi ial assets
Particulars As at As at
March 31, 2026 March 31, 2025
Current

Unseeured, considered good unless otherwise stated
Carried at amortized cost

Secunty deposits 113.68 81.66
Interest Acenied on Bank deposits 26.42 1224
Export benefits receivahles - 028 382
Total Other financial assets 140,38 97,82
14 Current tax Assets (Net)
Particulars As at As at
March 31, 2028 March 31, 2025

Income tax receivahle {net of provision) N . _ 1sa3v
Total current tax Assets (Net) 158,37

15 Other current assets

Particulars As at Asat
March 31, 2026 March 31, 2025
Unsecured considered good
Frepaid expenses 14500 23478
Balance with statutory / gavermment authorities - 112
Advanee to suppliers 31249 32888
Unbilled Revenue 286143 1.135.87
Adwance 1o employees 073 117
Other receivables® 56,66 116.07
Total Other current assets 3.406.31 1,817.90

* Inchudes balances with related parties (refer note 38) and majorly parenc's share of receivables in jointly controlled operations.
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( g ) Details of shareholding of Promoters
As at March 31, 2026 As at March 31, 2025
Number of % of total shares % changes during| Number of % of total shares % changes
Hwme:sfstasholden shares* the period shares* during the year
Equity shares of Rs 1 each fully paid
Varinder Kumar Garg 6.,54,29,800 42.22% {24,82%) 10,38,82,000 67.04% {0.06%:)
Sushma Garg 4,77,65,200 30.82% 0.00% 4,77.65,200 30.82% {0.00%:)
Vivek Garg 3,87.45,000 25.00% 24.82% 2,82.800 0.18% 0.00%
VG Family Trust 1,00,000 0.06% 0.00% 1,00.000 0.06% 0.06%
Total 15,20.,40,000 15,20,40,000
(h) Aggregate number of equity shares i d as bonus during the period of five years i liately preceeding the reporting date:
Particulars As at As at As at As at As at
March 31, 2025 March 31, 2024 March 31, 2023 March 31, 2022  March 31, 2021
Equity share alloted as fully paid bonus shares by capitalisation of Security Premium and General Reserve (No. of Shares) 14,54,45,000 = - - -

*share split and issue of bonus of shares

The Board of Directors of the Company in its meeting held on May 27. 2024 and Shareholders of the company in the Extra Ordinary General Meeting dated June 07, 2024 have approved the sub-division of the Equity Share
having face value of Rs. 100/- each into Equity Share having face value of Rs. 1/- each {"Sub-division”) and cansequently the Clause V of the Memorandum of Association of the company was also amended.

The Board of Directors at its meeting held on May 27. 2024, pursuant to Section 83 and other applicable provisions, if any, of the Companies Act. 2013 and rules made thereunder, proposed that a sum of Rs, 148 45 millions be
capitalized as Bonus Equity shares out of securities premium Rs. 115.83 millions. and remaining Rs, 33.62 millicns from free reserves allotted to the Equity Shareholders by issue of 14.94,45 000 (Fourteen Crores Ninety Four Lac
and Forty Five Thousand) Equity shares of Rs. 1/- each to the Equity 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 Extra Ordinary General Meeting held on June 07, 2024

The Company has also increased its Autharised Share Capital to Rs. 240.00 millions (24,00,00.000 Equity Shares divided into Equity Share of Rs. 1/- each) by the approval of the Board as well ag 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 allotted the Bonus Equity Shares to the shareholders of the Company . As a result of this allotment , the Paid-up share capital of the Company has been
increased to Rs. 154 98 millions (15,49.80.000 Ecuity shares of face value of Rs 1 each 1e. Rs 154.98 Millions as on the date of signing of the Financial statements.

“* Authorised share capital has been increased from Rs. 50,00 Millions to Rs. 240,00 M

ns on June 07, 2024.
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16 Equity share capital

(a) Authorized equity share capital: As at March 31, 2026 As at March 31, 2025
Number of Amount Number of shares* Amount
shares*
Equity shares of Rs.1 each (Rs 1* each till March 31, 2025)** 24,00,00,000 240.00 24,00,00,000 240.00
Total 24,00,00,000 240.00 24,00,00,000 240.00
(b) Issued equity share capital: As at March 31, 2026 As at March 31, 2025
Number of Amount Number of shares* Amount
shares*
Equity shares of Rs.1 each (Rs 1* each till March 31, 2025) 15,62,80,000 156.28 15,62,80.000 156.28
Total 15,62,80,000 156,28 15,62,80,000 156.28
(c) Subscribed equity share capital: As at March 31, 2026 As at March 31, 2025
Number of Amount Number of shares* Amount
shares*
Equity shares of Rs.1 each (Rs 1* each till March 31, 2025) 15.62.80,000 156.28 15.62,80.000 156.28
Total 15,62,80,000 156.28 15,62,80,000 156.28
(d) Paid up equity share capital: As at March 31, 2026 As at March 31, 2025
Number of Amount Number of shares* Amount
shares*
Equity shares of Rs.! each (Rs 1% each till March 31, 2025} fully paid 15,49,80,000 154.99 55.35,000 5.54
Add: 13,00,000 (13,00,000 till March 31.2025) Equity shares of Rs. 1 each (Rs 1% each till March 31. - 0.65 - 0.65
2025), forfeited at paid up value of Rs. 0.50 each (Rs 0.50 each till March 31, 2025)
Add: Bonus shares issued - - 14.94,45,000 148,45
Total 15,49,80,000 155.64 15,49,80,000 155.64

(e) Terms/rights attached to equity shares

The company has only one class of equity shares having par value of Rs 1* per share. Fach holder of equity shares is entitled to one vote per share. The company declares and pays dividend, if any in Indian rupees, The dividend
proposed, if any by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

In the event of liquidation of the company, the halders

of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts. The distribution will be in proportion to the number
of equity shares held by the equity shareholders,

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

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

Number of % holding Number of % holding
Name of Shareholder shares* in class shares* in class
Equity shares of Rs 1 each fully paid
Varinder Kumar Garg 10,38.92,000 67.04% 10,38,92,000 67.04%
Sushma Garg 4,77,65,200 30.82% 4.77,65,200
Vivek Garg 3.87.45.000 25.00% 2,82,800
Total

19,04,02,200 15,18,40,000
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17 Other equity

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

Retained earnings

Balance as at April 01,2024

Profit for the year

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

Balance as at March 31, 2025

Profit for the year

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

Balance as at March 31, 2026

Foreign currency translation reserve

Balance as at April 01,2024

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

Balance as at March 31, 2025

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

Balance as at March 31, 2026

(A) Amount
115.83
(115.83)

(B) Amount
4,612.30
2.034.15
3.75

6,650.20
2,298.66
8.79

8,957.65

(C) Amount

(8.41)

42.85

34.44
53.04

87.48
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General Reserve (D) Amount
Balance as at April 01,2024 329.00
Add : Transferred from Retained Earnings &
Less: Utilised for Issue of Bonus Shares (33.62)
Balance as at March 31, 2025 295.38
Add : Transferred from Retained Earnings -
Balance as at March 31, 2026 295.38
Total other equity (A+B+C+D) Amount
Balance as at March 31, 2026 9,340.51
6,980.01

Balance as at March 31, 2025

Nature and purpose of reserves

Securities Premium :
Securities Premium is credited when shares are issued at premium. It is utilized in accordance with the provisions of

Act, to issue bonus shares, to provide for premium on redemption of shares, write-off equity related expenses like

underwriting cost etc.

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

accordance with the provisions of the Companies Act, 2013.

General reserve :
General Reserve is created out of the profits earned by the Company by way of transfer from surplus in the statement

of profit and loss. The Company can use this reserve for payment of dividend, issue of bonus shares and fully / partly

paid-up equity shares,

Foreign currency translation reserve :
The exchange differences arising from the translation of financial statements of foreign branches and subsidiaries with

functional currency other than Indian Rupee is recognised in other comprehensive income and is presented within

equity in the foreign currency translation reserve.
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18 Non-Controlling interest

HOFC Bank Ll

37 Manths

Particulars As at As at
March 31, 2026 March 31, 2025
Opening balance (0.26) -
Share of prefit/ [loss) for the vear {0.25) [0.26)
Total non-controlling interest (0.51) (0.26)
19 Borrowings
Particulars As at As at
March 31, 2026 March 31, 2025
Secured
Term loang
-From Banks 8905.52 1,984.23
-From Others 39.15 132.08
Total Borrowings 944.67 2,116.31
Less: diselosed as current maturities under short term borrowings - secured (refer nate 22) {638 .24) (1.614.58)
Total non-current horrowings 306.43 501.73
Note:
(1) Nature of security and terms of repayment for borrowings:
As on March 31, 2026
Lender's Name Type of Loan As at 31,03,2026 Interest Type Rate of Interest Security installments Total Tenure Personal Guarantee
Axiz Bank Li Term Laan B4 Fixed Hypothecation of respective Asset 13 te 35 Months Ztod Years Mo
Fedaral Bank Li Term Loan 32.54 Hypatheearion of respective Asset 12 to 21 Months 2te 3 Years Ma
H m.___.:.d:n.wﬁ Serjes Term Loan 0.13 Fixed 1 Wonths 2 Years N
Limited
HDFC Bank Limited Term Loan 18547 Fixed 7.26% ta 9.25% Hypothecation of respective Asset 4 ta 45 Nonths Zto 5 Years Na
Kotak ._/_M.w._:%n_m_.m Bank O 17281 Fixed 5.60 % ta 9.62% Hypathecation of respective Aszet 21033 Months Ttad Years Na
Tatn imno} Finance 3900 Elxed B.34% ta 3 509 Hvpothecation of respective Asset 5 tol4 Months 2 Years No
Limited
HDFC Bank Linuted ization Advance 266.66 Floating e /_..“: i .” My
lepa
T b B AL Mr Wannder Kumat Garg, Mrs
£ags uenmIn ; hima Garg, Mr. Vivek Garg
ential properties and 10% cash
Term Loan 1764 Fiistl margin by way of FDR w
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As on March 31, 2025
Lender's Name Type of Loan As at 31.03.2025 Interest Type Rate of Interest Security R ining i 1 L Total Tenure P 1G t
Axis Bank Limited Term Loan 357 Fised 2.45% Hypothecation of respective Asset 1-4 Months 1-2 Years Ne
Federal Bank Limited T'erm Loan 57 .58 Fixed B.60% ta 9.8% Hypothecation of respective Asset 6 to 33 Months 2to 3 Years Mo
HDE Financials Service Term Loan 42.56 Fixed T.40% 1o 8.85% Hypothecation of respective Asaet 21013 Months 203 Years Mo
Limited
HDFC Bank Limnited Term Loan 2304 Fixed 7.01% 0 8:25% Hypothecation of respective Asset 7-57 Wionths 2105 Years No
1CICY Bank Limited Term Loan 025 0.078 Hypothecation of respective Asset 2 Menths 3 Years Na
Kotak Mahindra Bank Term Loan 247 8% T56% to 9 44%, Hypothecation of respective Asset 446 Months 2tod Years No
Limited
Yes Bank Limited Term Loan 1.86 B.O0Y: to 8.32% Hypothecation of respective Asset 03-05 Months 3 Years Ne
Tata Motors Finance Term Loan B9.53 B8.4% to 9.82% Hypothecation of respective Asset 18-27 Months Zto 3 years No
HD Mobilization Advance 27741 Floating (Linkad With 3 Months ’qugrmnmzo: of company’s antire 1 Lumpsum Payment 2 years
Repo) stock of raw materials, WIP,
Taa,._m_ consumables stores spe
I Vannder Kumar Garg, Mrs
HOFC Bank Limited ization Advance 135845 Floating nked With 3 Mon 3to 16 Months 1.5 ta 3 years na Garg, Mr, Vivek Garg
Repa) margin by way of FO'R with
HDFC Bank Lid,
Bank of Baroda Term Loan B.24 Floating PLE +1% Hypothecati 101 Maonths 10 years No
Bank of Baroda Tenm Loan 4.0% Floating PLR - 1% Hypothecation of respective Asser f6-76 Months 7 Years Mo

{2) The Group has satisfied all the debts covenants prescribed in the terms of respective loan agreement as at reporting date. The group has not defaulted in any loans payment during the period/year.
{3) The Group has utilised the borrowings abtained from banks and financial institutions for the purpese for which they were obtained.
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20 Lease liabilities
Particulars As at As at
March 31, 2026 March 31, 2025
Non Current
Lease liamhties 9388
Total Non Current Lease liabilities 92.88
R
(Refer note 41 far details)
21 Provisions
Particulars As at As at
March 31, 2026 March 31, 2025
Non Current 2
Provision for employee benefits
Provision for gratuity (refer note 39) G809 4437
Provizions for leave benedits {refer note 3% 35.57 3163
Total Non Current Provisions 13366 75.80
22 Current borrowings o
Particulars As at As at
March 31, 2026 March 31, 2025
Current
Secured
Cash credit/working capital loans from banks 512424 209155
Current maturities of long tenm borrowings (refer note 19) 63824 1.614.58
Unsecured
-From refated partias” S -
~From other 1,/00.73 664,63
Total current horrowings 7,463.21 4,370.76
Note:
1 Nature of security and terms of borrowings :
Az on March 31, 2026 B |
Rate of Interest Security Personal Guarantes

Lender's Name

Type of Loan  As at 31.03.2026

Interest Type

Pemand Loan

Repo]

Axiz Bank Limited Werking Capital 320.00 Flaating 7.60 #y {Linked with Repe) Exclusive charge on - |Wr Varinder Garg And Mr. Vivek Gerg
Demand Loan Fixed deposits and pari-
pRosY current assets
Axis Bank Limited Cach Credit 453 Floating 8.10 % (Linked with Repo) Exclusive chargeon | Mr Varinder Garg And M, Vivek
Fited depogis and pan-|
passucurrent sitets
Hank of Barods Cach Credit 124.53 Floating 8.00% (Linked With 1 year Hypethecation of Perzonel Guarantee:
MELR) current ascets & Fieea r. Varnder Kumar Garg - Mre
Deposits & Perzonal Sushma Garg . Mr, Viver Garg, M=
asiets of director. group Surbhi Agarwal
companies & thew Cotporate Guarantee
relatives M2 Surbhi Metals (India) Pyr. L,
M5 Varindera Developer='&
Infrastructure Fet. Lid
Bank of Baroda Warking Capital 300.00 loating Hypethecation of Personal Guarantee
Demand Loan curremt assets & Fixed ¢ Varinder Euinar Garg . Mrs
Deposits & Peraenal Sughma Garg . Mr- Vivek Garg. M3
azsets of diractor, group Surbihi Agarwal
companies & their Corporate Cuarantee
relatives W'z Surlahi Metals {india) Pyt Ld
Mz Vernders Developers &
[nfrastructure P, Lid,
HDFC Bank Limited Werking Capital Rl Flnating 7.30%% { Linked With 3 Manths Hypotheeation of Mr. Yannder Kumar Garg  Mrs

compaiy's entire stock
of rw materials, WP
fininzhed goods,
consumnables sores
spares ste., aquitable
margage of
commercial &
Renidential propertios
and 0% cazh margin
by way of FDR with leln
cf HDFC Bank Liwd

Sushma Garg - Mr Vivek Garg
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(All

Hypothacation o

Mz Varindar Kumar Garg:, Mrc

HOFC Bank Limited Cash Credic B9.20 Floatinig B.0% | Linked With 3 Months
Repa) company's entire stock Sushma Girg . Mr Vivek Garg
of v materials. WIF,
fininzhed good:
consumables stores
zpares ete., eguitable
mortgage af
commereial &
Rezidéntial properties
and 1% eash margin
by way of FDR with [ein
nf HOEC Bank L1
Indusind Bank Limited Warking Capital 350.00 Fioating 770 Linked with 31 WIBOR| Hypothecation an Fueed|  Mr. Varinder Kumar Garg and M
Desrand Loan depoats and currant Vivek Garg
a5gets
Induzind Bank Limited Cazh Credit 2E.45 Flonting 5 5% Linked with 30 MIBOH [Hypothecation on Fized|  Mr. Varindar Kumar Garg and Mr
depnsits and current Vivelk Garg
ascets
Federal Bank Limited Working Capital 74200 Floating 7.62% | Linked With Begio) |Hypathecntian on Fixed M. Varmder Kusmar Garg Mra
Demand Loan depanits and cumrent Suzhma Garg . Mr Vivek Garg
> Aszels ~ i
C38 Bank Limited ‘Working Capital 30000 Floating 8.30% | Linked With 3h T8I | Hypotheearion on Fixed| Mr. Varmder Kumar Garg & W Vivek
Demand Loan deposits and current Garg
Aszets
Kotak Mahindra Bank Limited Working Capital 600,00 Floating 7.65% | Linked With ftepa) |Hypotheeation on Fixed Mr. Marmder Kumar Gorg. Mrg
[emand Loan daposits and curment Sughma Garg . Mr Vivek Garg
ansEis
Lender's Name Type of Loan  As at 31.03.2026  Interest Type Rate of Interest Security et
Various banks registored under Mynd Soluticns Private. | Bill Dizcounting 13108 Fixed 6:30% Unzecured Repayabde On Tenuse Expiry
Limmited
Vartous banks A under bl of | Bl [y g 1579.65 Fixed 5.20% Unsecured Repayatle On Tenuse Expiry
India (RXIL)
Az on March 31, 2025
Lender's Mame Type of Loan Az at 31.03.2025  Intersst Type Rate of Interest Security Pesional Gudronlés
Axis Bank Limited Working Capital 300 60 Floating 7.30 % 1o 8.65 % (Lmked wirh | Exchusive charge on Mr Varinder Garg And Nr Vivek Garg
Dérrand Loan Repa) Fixed deposits and pan-|
AsSU CUMrEnt sEseta
Bank of Baroda Cash credits 508 Fioating 1 ¥r MCLR +0.25% SPwith Hypothecation of Persnnal Guarantes:
monthly rast 3t annual pest | current asnets & Fixed Mr. Varinder Kurrias Carg . Mrs
Deposits & Personal | Sushima Garg , My Vivex Garg, Mra
director, grougs Surbhl Agarwal
companies & their Corporate Guurantee :
relatives M4 /5 Surbni Matals {India) Pt Lid,
M/ Surbhi At World
M5 Varmdara & Company,
M/s Vapndera Developer= &
Infrastrictures Pyt Lid
HDFC Bank Limited Warking Capital 513 40 Flanting 8.6% | Linked With 3 NManthz |Hypathecation of Iir. Vaninder Kumar Garg . Mre
Demand Loan Repal company's entlre stock Sushma Garg Mr Vivek Garg
of raw mateials WIP
timnzhed gaods,
cenzumables ciores
spare: et equitable
marcgage of
commercial &
fiemidential properties
and L0y cash margin
by way af FIVR with lein
of HDFC Bank Lid.
lordusingd Bank Limited Working Capiral 5000 Flaating Linked with 3M MIBOR  |Hypothezation on Fized!  Mr. Vannder Kumear Gerg and Mr
Demand Loan deposite and current Vivek Garg
ansels o
Federal Bank Limited Working Capual 592.00 Floating B.25°= { Linked With Repe] |Hypathecation on Fixed Mr Varmder Kumar Garg Nrs
Damand Loan deposits and current Sushma Garg . Mr Vivek Garg
Assels
€SB Bank Limited Working Caputal 10000 Floating 8.06° { Link=d With Rep] | Hypothecaticn on Fixed]  Mr Vannder Kumar Garg Mrs
Demand Loan depesiis and current Sushma Garg . Mr. Vivek Garg
A5500S
Kutak hMahindra Bank Limited Working Capital 45000 Floating &30°: { Link=d With Repa) | Hyperheeation on Fixed Mr Varinder Kumar Garg. Mrz
Demend Loan leposits and current Sushma Garg . Mr. Vivek Garg
a33els
Yez Bank Limitad Working Capital 28000 Floating Linked with T-Bill Fixod deposita. cursent | Mr Verinder Kumar Garg and Me.
Demand Loan aszetz & Equiteble Vivek Garg
martgage on
Residential Property
Yes Bank Limited Cash creditz 017 Floating I Momh T Bill + 2.015¢ 5P | Fixed deposits. rurrent [ Mr Varinder Kumar Gargand Me
aszats & Equitable Vivek Garg
Mmorgage on
Reudennal Propey
Az on March 31, 2025
Lender's Name Type of Loan  Asat 31.03.2025  Interest Type Hate of Interest Security T
Various banks registered under Mynd Sciutions Private | Bill Discounting 324.04 Fined 7.3%10 7,95% u Repayable On Tenure Expiry
Limited
Varlous banks registered under Receivalile Exchange of | Bill Dizeounting Fd0.5E Fixed F3% e 7.5 < Urzecured Fepavahle On Tenure Expiry

India (RXIL)

2 There have been no variation i the quarterly returns and statement of current assets filed by rhe Company with bankers

from respective banks.

with regards e warking capital limit and cash credit facilities availed
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(Al
23

24

4.1

ts in Indian Rug

Lease liabilities

Farticulars

As at

March 31, 2026

As at
March 31, 2025

Current

Lease liabil

Total Lease liabilities

6654
66.54

G423

{Refer note 41 for details}

Trade payables

Particulars

As at

March 31, 2026

N As at
March 31, 2025

Carried at amortised cost

Total omtstanding dues of micro enterprises and small enterprises Q58 60 630 80
Total outstanding dues of creditors other thain micre enterprises and amall enterprises” 1,862 80 Le6La
Total Trade payables 2,821.40 2,282.64

< Includes balances with related parties {refer pote 38}

Notes

Information as required o be fumished as per section 22 of the Micra. Small and Medium Enterprises

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

Development Act. 2008 (MSMED Act) for the petind /year ended is given elaw Thiz

Particeulars As at As at
March 31, 2026 March 31, 2025
-Principal amount remaining unpaid to any supplier 25860 630,80
as al the end of the accounting year.
“Tnterest due thereon remaining unpaid to any 2.57 346
supplier a3 at the end of the dccounung year
<The ameount of interest paid by the buyer w tenms 1383 .
of section 16 of the MSMED Act, 2006 along with
the amounts of the payment made to the supplier
beyond the appointed day dunng each accounting
year
~The amount of interest due and payable for the - =
period of delay in
making payment (which has been paid but beyend
the appointed day
during the year) but withour adding the interest
specified under the
MSMED Act, 2008},
“The ameunt of interest accrued and remaining & 3
unpaid at the end of the accounting yeas
~The amount of further interest remaining due and T.56 1382
payable even in the succeeding years until such
date when the mrerest dues as abave are actually
paid to the small enterpnise for the purpose of
disallowance as a deductible expenditure under
seetion 23 of the MSMED Act, 2006
Trade payable ageing schedule
As at March 31, 2026 Outst: far following periods from date of )
Less than 1 1-2 years 2-3 years More than Total
year 3 years
MSME 958,18 n.42 - - W58 60
Others 1.856.56 2.8 042 2.59 1.862.80
Diaputed dues - MSME - - B -
Disputed dues - Others - - - - ~
Total 2,815.14 3.25 .42 2.50 2,821.40
As at March 31, 2025 Outstanding for
Less than 1 1-2 years 2-3 years Mare than Total
year 3 years
MSME 30.28 B.11 041 - B3040
Others 150352 3.92 152.40 s i.661.84
Dizputed dues - MSME - = - = =
Dizpured dues - Cthers - - - = =
Total 2,133.80 6.03 152.81 - 2,292.04
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25 Otherfi ial liabilities

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

Current - -
Interest Accried but not due 514 1702
Interest on MSME dues T.56 18.82
Liability toward staff and workers 243.69 157 72
Capital Creditars E5.41 14 60
Other payable™ 1.036.60 53162
Total other financial liabilities o 1,358.40 739.78
* Includes balances with related parties (refer note 38) and majorly includes retentions and withhald balances

26 Other current liabilities —

- As at As at

Particulars
March 31, 20246 March 31, 2025
Statutory dues payable 26171 3617
Advance received from customers 1,282.38 48875
Total other current liabilities & - 1,544.09 544.92
27 Provisions
Particulars As at As at
March 31, 2026 March 31, 2025
Current
Provision for employee benefits
Provision for gratuity {refer note 39) 12.92 1047
Bravisions for leave benefits {refer note 39) L83 144
Total current provisions 14.75 1191
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28 Revenue from operations
Particulars For the year ended For the year ended

March 31, 2026

March 31, 2025

Revenue from contracts with customers
Sale of services

Construction Income 2583572 1973144
Other aperating revenue

Scrap Sales 140.58 111.34

Export incentives 1.47 15.93
Total Revenue from oper_gi_ons 26,077.77 19,B58.76
Notes to revenue from contracts with customers:

a) Timing of rendering of services - Performance obligation satisfied over time
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Sale of services 593572 19,73 1.44
Total 25,935.72 19,731.44

b) Revenue by location of customers

For the year ended

For the year ended

Particulars

March 31, 2026 March 31, 2025
India 24,713.32 15.536.12
Qutside [ndia 1.222.40 4.195.32
Total revenue from contract with customers 25,835.72 19,731.44

of profit and loss with contracted price

¢) Reconciliation of reve recognized in C lidated st

For the year ended

For the year ended

Particulars

March 31, 2026 Wlarch 31, 2025
Revenue as per contracted price 2583572 19.731.44
Less: adjustment on account of price variation = =
Total 25,935.72 19,731.44

d) Contract Balances:

For the year ended

For the year ended

Particulars

March 31, 2026 March 31, 2025
Contract Assets
Trade Receivables {refer note 10} T.842.53 5.310.40
Unbilled Revenue (refer note 15) 2,891.43 1.135.87
Retention Money (refer nate 5] 468.62 472.06
Contract Liabilities

1,282.38 488 ThH

Advanee received from customers (refer note 26)

A contract abilities is the obligation to transfer goods or services to a customer for wiic

customer [f 4 customer pays consideration before the Group transfers goods or services to the customer, a contract lability |s recognized when the pay

payment is due (whichever is earfier). Contract liabilities are recognized as revenue when the Group performs under the contract

29 Other income

11 the Group has received consideration {or an amount of consideration is due) from the

anent s made or the

Particulars For the year ended For the year ended

March 31, 2026 March 31, 2025
Rental Income .50 0.55
Interest income on bank deposits 164.60 102.00
Interest income fram relared parties 7.45 5.55
Interest unwinding on security deposits o.ag .10
Fair value Gain on murual funds - (.30
Met gain on foreign currency transactions and translations 245.21 156.42
Miscellaneous Income 883 19.52
Total Other income 426.56 284.44

30(a) Cost of materials cc

For the year ended

For the year ended

Particulars
March 31, 2026 March 31, 2025
Inventory of construction materials and land parcels at the beginning of the year 2,513.60
Add: Purchase of construction material and land parcels 13,642 55
16,156.15
Less: Inventory of construction materials and land parcels at the end of the year (3.383 34) {2.513.80)
Cast of materials consumed 12,772.81 9.889.81

30(b) Construction expenses

For the year ended

For the year ended

Particulars

March 31, 2026 March 31, 2025
Labour cess charges 221.23 15804
Labour charges 5,7115.47 4,016.86
Other construction expenses 737.58 666.93
Total Construction expenses 6,674.28 4,851.83
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31

32

33

34

Employee benefits expense

For the year ended

For the year ended

Particulars
March 31, 2026 March 31, 2025
Salary, wages and bonus 1,648.77 1,156.01
Conuibution to provident and other funds (refer note 39) 100.50 57.51
Gratuity Expenses (refer note 39) 70.47 26.42
Staff welfare expenses 90.33 96.18
Total Employee benefits expense 1,910.07 1,338.12
Finance costs
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest on borrowings 472.55 404.69
[nterest on lease liabilities 12.19 6.47
Other Borrowing Costs
- Bank Guarantee charges 49.93 36.04
- Processing Fee 32.08 29.88
- Other charges 16.36 19.04
Total Finance costs 583.11 496.12

Depreciation and amortization expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Depreciation on Property, plant and equipment (refer note 3(a)) 412,42 216,90
Depreciation on investment property (refer note 3(c)) 0.51 0.51
Amartization on intangible assets (refer note 4 (a)) 3.62 362
Depreciation on Right-of-use assets {refer note 4(b}) 67.26 36.99
Total Depreciation and amortization expenses 483.81 258.02

Other expenses
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Rent Expenses (refer note 41) 73.61 38.04
Rates & Taxes 89.57 105.93
Travelling and Conveyance expenses 80.97 97 67
Fair value Loss on mutual funds 0.11 -
Utility Expenses 9.62 887
Security Charges 51.67 26.64
Office expenses 28.03 16.47
Legal and professional expenses 300.79 136.96
Payment to auditor (refer note 35) 6.23 5.86
Repair & Maintenance Expenses
- others 49.38 26.21
Insurance Charges 116.73 73.38
Cuorporate Social Responsibility Expenditure (refer note 47) 29.40 21.62
Printing and Stationery 4.40 4.00
Loss on discard of property, plant and equipments - 1,13
Director Sitting Fee 1.58 1.05
Vehicle Running and Maintenance 27.71 18.46
Net loss on foreign currency transactions and translations = <
Loss on sale of property, plant and equipments 9.86 -
Provision for expected credit loss 4.82 67.66
Miscellaneous Expenses 32.98 23.61
Total Other expenses 917.46 673.66
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35 Payment to auditor (exclusive of taxes)

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

As auditor:

Audit fee 5.39 498

Certification services 075 76

Reimbursement of expenses 0.09 022

Total 6.23 5.96

36 Income tax
The company is subject to income tax in India on the basis of financial
assessment years immediately succeeding the assessment year to which the loss p

statements. Business loss can be carried forward for a maximum periad of eight
ertains, Unabsorbed depreciation can be carried forward for an indefinite pericd

Tax expenses

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

Income tax recognized in Profit & Loss Account

Current tax B41.60 603.57

Adjustment of tax relating to earlier period

Deferred tax expense / (credit) 19,82 {1.82)

261 42 601.75

Income tax recognized in other comprehensive income

Deferred tax expense/(credit) on items of OCI 2.96 1.26

Total taxes 864,38 603.01

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

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

Profit before taxes 3.162.79 2.635.64
Applicable tax rates in India 25 168% 25.168%
Computed tax charge 796.01 66334
Deferred tax expense / (credit) 22.78 (0.56)
Non-deductible expense 22.78 35.86
Allowable Expenses 46,28 (42.86)
Reliaf under double taxation avoidance agreements* (20.49) (60.92)
Other Adjustments (2.98) 816
Total Tax expenses 86438 603.01
Total income tax expense recognized in Profit and Loss 864.38 603.01

* The company is entitled to a rebate for taxes paid to the Government of Mauritius on behalf of the campany'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.

37 Earnings per share (‘EPS’)
Basic EPS amounts are caleulated by dividing the profit / loss for the year attributable to equity shareholders of the company by the weighted average number of

equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity share to the extent that they were entitled to participate in
dividends relative to a fully paid equity share during the reporting period.

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

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

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Face value of equity shares (Rs per share)* 1.00 1.00
Revised face value of equity shares post split (Rs per share)* 1.00 1.00
Profit attributable to equity shareholders (Rs ) (A) 2.298.66 2.034.15
Number of equity shares at the end of the year
Weighted average number of equity shares used for computing EPS 15.49.80,000 15.49.80.000
Weighted Average number of Equity Shares post split and bonus 15,49,80,000 15,49,80,000
used as deneminator in calculating Basic Earnings Per Share (C) -
EPS - basic (A/B) (Rs) 14.83 13.13
Weighted Average number of Equity Shares post split and bonus used as denominatorin 15.49.80.000 15,49.80,000
calculating Diluted Earnings Per Share (C)
EPS - diluted (A/C) (Rs) 14.83 13.13

* Face value reduced from Rs. 100 to Rs. 1 refer note - 16
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38 Related party transactions
a) Names of related parties and description of relationship

b)

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

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

have taken place)

Key managerial personnel ('"KMP')

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

Independent Directors

Summary of transactions and outstanding balances with

1) ALTIS-VCL JV

2) Varindera Constructions Ltd VRC Constructions (1) Pvt Led (JV)
3) VRC-VCL-S&P JV
4) VCL-SOM-IV

1) Surbhi Metal India Pyt Ltd.

2) Vivek Infraprojects Pvt Ltd

3) NAS Buildcon Private Limited

4) Varindera Developers and Infrastructure Private Limited
5) VCL Foundation

£) Som Projects Private Limited (till July 06, 2024)

7) Somansion Estates Private Limited (till July 06, 2024)

8) Varindera Construction (Overseas) Limited

1) Varinder Kumar Garg (Managing Director till July 5. 2024, Chairman w.e.f. July € 2024)
2) Vivek Garg (Whale Time Director till July 5. 2024, Managing Director w.e.f. July 8, 2024)

3) Sushma Garg (Whole Time Director)
4) Surbhi Agarwal (Director) (till May 4. 2024)
5) Vikas Jain (CFO) (till Dec 22, 2025)

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

7) Krishna Kumar Mishra ((w.e.f Mar 16.2026 )

Person Name

Ankita Garg
Raljeet Sharma (till July 06, 2024)

1) Kuljit singh Popli (till Aprl 18.2025)

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

3) Vinod Kumar (w.e.f June 07, 2024)

4) Nitin Kaushal (till July 06, 2024)

5) Mayank Garg ([till July 06, 2024)

6) Naresh Kumar Jain (w.e.f May 01,2025)

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

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Remuneration to key managerial personnel and their close members #

Varinder Kumar Garg
Sushma Garg

Vivelk Garg

Ankita Garg

Baljeet Sharma

Vikas Jain

Anurag Srivastav
Krishna Kumar Mishra

Sales of goods and services to:

Varindera Developers and Infrastructure Private Limited
ALTIS-VCL JV

VRC-VCL-S&P JV

VCL-SOM-JV

NAS Buildcon Private Limited

Purchase of goods & Services from:
NAS Buildcon Private Limited

26.94 21.64
9.14 7.41
24.83 19.88
T7.03 5.86
- 1.49
9.26 9.70
3:53 4.58
0.31 a
B1.04 70.56
- 0.04
196.74 750.37
1032 35.69
- 4,50
184.05 1046
391.11 801.08
073 4.42
0.73 4.22
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Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Lease Rent Expense / Hire Charges:
NAS Buildcon Private Limited

Reimbursement for expenses paid on behalf of:

Vivek Infraprojects Pvt. Ltd.

NAS Buildecon Private Limited

ALTIS-VCL IV

Varindera Constructions Ltd VRC Censtructions (1) Pvt Ltd (JV)
VRC-VCL-S&P JV

VCL-50M-JV

Reimbursement for expenses paid on behalf of company by:

Varinder Kumar Garg
Vivek Garg

Contribution to CSR Expenses:
VCL Foundation

Security deposits given to:
NAS Buildcon Private Limited

Loan given to the related party:

Varindera Developers & Infrastructure Pvt, Lid.
NAS Buildcon Private Limited

Som Projects Private Limited

VCL-SOM-JV

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

Vivek Infraprojects Pvt, Ltd.

NAS Buildeon Private Limited

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

Som Projects Private Limited

Somansion Estates Private Limited

NAS Buildeon Private Limited

VCL-SOM-JV

Repayment to related party for loan taken:
Surbhi Metal India Pvt. Ltd.

Vivek Infraprojects Pvt. Ltd.

NAS Buildeon Private Limited

Interest income on loan given to:

Varindera Developers & Infrastructure Pvt. Ltd,
WNAS Buildcon Private Limited

Som Projects Private Limited

VCL-S0OM-JV

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

Vivek Infraprojects Pvt. Ltd.

NAS Buildcon Private Limited

129.42 35.50
129.42 35.59
= 0.01
0.12 0.03
27.94 61.58
0.82 511
2.46 2.74
071 1.56
31.55 74.08
- 0.18
. 0.01
. 0.18
12.50 -
12.50 -
47.18 -
47.18 -
g 7.12
26500 96.75
i 5.00
63.00 30.00
328.00 138.87
s 4.50
: 10.00
. 350.00
c 364.50
- 4709
i 1.30
» 561
2 051
59.75 176.05
. 10 66
69.75 261.22
& 1845
. 10.00
2 361.73
= 390,18
. 3.04
7.08 2.42
- 0.18
1.75 0.73
8.84 6.35
. (1.02
. 13.03
5 13.05
1.05
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(ii) Summary of outstanding balances with above related

parties are as follows:

Particulars

As at
March 31, 2026

As at
March 31, 2025

A, Qutstanding payable balances:

Ankita Garg 0.46 047
Sushima Garg 0.28 1.02
Varinder Kumar Garg 0.54 1.27
Vivek Garg 0.52 0.74
Krishna Kumar Mishra 0.49 =
Vikas Jain - 0.38
Anurag Srivastava 0,27 0.22
Varindera Construction (Overseas) Limited 2.85 2.2
5.41 6.72
B. Receivable Balances from:
NAS Buildcon Private Limited 183.684 438
ALTIS-VCL JV 218.58 215.64
Varindera Constructions Ltd VRC Constructions (I} Pvt Ltd (JV) 5.03 24.21
VRC-VCL-S&P JV 0.56 47.40
VCL-SOM-JV 12.38 11.62
420.39 303.25
C. Outstanding balance of loan /advances given to
(including accrued interest):
NAS Buildeon Private Limited 201.63 -
VCL-SOM-IV 64.57 -
266.20 -
D. Outstanding balance of Security Deposite Given to:
NAS Buildeon Private Limited 4718
47.18 5

Note:

* All the transactions with Jointly Controlled Operations and corresponding balances payable/receivable have been disclosed at gross value before elimnation
# The remuneration to the key managerial personnel and their close members does not include the provisions made for gratuity as the same is determined on an

actuarial basis for the Company as a whole.

For personal guarantees provided by Key Managerial Personnel (KMPs) against company borrowings, refer note 19 and 22.
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39 Gratuity and other post-employment benefits plans

a} Defined contribution plan
The Group's contribution to provident fund, Employees
Consolidated statement of profit and lass as they accrue. Contributions to provident fund, Employees' State Insurance

State Insurance and other finds are considered as defined conwribution plans. The contributions are charged to the Special Purpese
and other funds included i employee benefits expense (refet note 11)

are as under;

=

Particulars

For the year ended  For the year ended

March 31, 2026

March 31, 2025

Contribution to provident and other funds

Defined benefit plans

100.50

57.51

The Group has a defined benefit gratuity plan. The gratuity plan s governed by the Payment of Gratuity
service gets gratuity on departure at 15 days salary (last drawn salary) for each completed year of serv

Act. 1972, Under the act, every employee who has completed five years or more of
ice. The level of henefits provided depends on the member's length of service and

zalary at retirement age. The Gratuity plan is funded.

The following tables summarise the components of net benefit expense recognized in the Consolidated statement of pr

-

ofit or loss and amounts recognized in the Consolidated balance sheet

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

iii.

iv.

Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
Current service cost BR.A2 2372
Interest cost on defined benefit obligation 335 4.70
Expense included in € lidated stat t of profit and loss 70.47 28.42
i. Remeasurement (gains)/ loss recognized in other comprehensive income:
Particulars Faor the year ended  For the year ended
March 31, 2026 March 31, 2025
Actuarial (gain)/ loss on obligations arising from changes in experience 273 (730}
adjustments
Actuarial (gain)/ loss an obligations arising from changes in demographic =
assumptions
Actuarial (gain)/ |oss on abligations aiising from changes in financial (16.32) 206
assumptions
Return on plan assets 183 0.23
Actuarial (gain)/ loss recognized in OCI (11.75) (5.01)
Net defined benefit (asset)/ liability
Particulars As at As at
March 31, 2026 March 31, 2025
Defined benefit obligation 14453 8766
Fair value of plan assets (33.52) (33.03)
(Asset) / liability recognized in the balance sheet 11101 54.63
Changes in the present value of the defined benefit obligation are as
follows:
Particulars As at As at
March 31, 2026 March 31, 2025
Opening defined benefit chligation 87.66 85.01
Current service cost 3665 23.72
Past service cost (refer nate 50) 2997 =
Benefits paid (2.34) (0.53)
Interest cost on the defined benefit abligation 617 4.71
Actuarial (gain)/ loss on obligations arising from changes in experience 273 (7.30)
adjustments
Actuarial {gain)/ loss on obligations arising from changes in demographic .
adjustments
Actuarial (gain)/ loss on obligations arising from changes in financial (16.32) 206
assumptions
Closing defined benefit obligation 144.53 87.67
Change in fair value of plan assets are as follows:
Particulars As at As at
March 31, 2026 March 31, 2025
Fair value of plan assets at the beginning of the year 33o3 -
Actual retuwrn on plan assets 049 (0.22)
Employer contribution 234 3325
Benefits paid (2.34) =
33.52 33.03

Fair value of plan assets at the end of the year

S 7
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vi. The following pay-outs are expected in future years:
Particulars As at As at
March 31, 2026 March 31, 2025
‘Within the next 12 months 12.92 1047
Between | and 2 years L7T 147
Between 2 and 3 years 4.15 1.70
Between 3 and 4 years 3.00 405
Between 4 and 5 years 3.07 2492
Between 5 and 6 years 2.50 2.99
Beyond 6 years 60,25 64.07
vii. The principal assumptions used in determining gratuity obligations for the Group's plan are shown below
Particulars As at As at
March 31, 2026 March 31, 2025
Dizeount rate (in %) 7.90%% T.04%
Salary escalation rate {in %4) 8.00% 8.00%
Employee Turnover/ Withdrawal Rate 0.00%
18 to 30 Years 5.00% 5,00%
31 to 44 Years 3.005 3.00%
Above 44 Years 1.00% 1.00%
Retirement age 60 years 60 vears
Mortality Rate * 100% of IALM (2012-  100% of [ALM (2012-
L4} 14)
Method used Projected unit eredit  Projected unit credit
method {pucm) methad (pucm}

* Assumptions regarding future mortality are set based on actuarial advice in accordance with publishad statistics (ie TALM 2012-14 Ultimate) These assumptions translate into an average life

expectancy in years at retirement age

Risk Exposure
Plan Ch eristics and A iated Risks:
The Graruity scheme is a Defined Benefit Plan that provides for a lump sum payment
final salary and the period of service and paid as lump sum at exit. The Plan design mezans the risks commeonly affecting the liabilities and the financial results

miade on exit either by way of retirement, death ot dizability. The benefits are defined on the basis of
are expected to be

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

that matches the liabilities

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

¢) Demographic risks: Attrition rates are the enterprise’s best estimate of employee turn
demand & supply in employment market, standing of The Enterprise, business plan, HR Policy etc.

over in future determined considering factors such as nature of business & industry. retention policy.

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

Particulars As at As at

March 31, 2026 March 31, 2025
Discount rate
Decrease in Defined benefit obligation due to 0.50% increase in discount rate 016 (5.74)
Increase in Defined benefit oblization due to 0.50% decrease in discount rate (9.18) 6.38
Salary escalation rate -
Increase in Defined benefit obligation due to 0.50% increase in Expected 523 593
Salary Escalation rate

(8.58) (5.52)

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

The above sensitivity analysis are based on a change in an assumption while holding all others assumptions congtant In the event of change in more than one assumption, the impact would
ke 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.

r) Compensated absences
Accumulated leave, which is expected to be utilized within the next 12 months. is treated as short-term employee benefit. The Group 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 Graup recognizes expected cost of short-term employee benefit
as an expense, when an employee renders the related service,

The Group treats accumulated leave expected to be camied forward beyond twelve months, as long-term employee benefit for measurement purposes. Such long-term compensated
absences are provided for based on the actuaral valuation using the projected unit credit methad ar the reporting date, Actuarial gains/losses are immediately taken to the Consolidated

staternent of profit and loss and are not deferred.
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40 Segment reporting
Segments are identified in line with Tnd AS-108. "Operating Segment” |gpecified under the section 133 of the Companies Act 2013 (the

From time to time) and other relevant provision of the Act, taking into considesation the intmal arganisatian and management structure
(EPC| and Real Estate Development”

Vi {Indian A ing Standards) Rule 101135 (as amended
< well az differential risk and return of the segment. Accordingly, the Group has

twio operating/reportable segments e, Engineening, Pracurement and Conctrugtion business

Summarized segment informatien based on business segment and geographical segiment are as follovs

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2025

i) Segment revenue [Revenue from Operations)

EPC 26:202.84 19,858.T6
Real Estate Develapment s -
Less: Inter-segment revenue {125.17) =
Net Segment Revenue 26,077.77 19,858,765
(i1) Segment Results (befare finance cost, depreciaton and amorlisation expense and other mrame)
EPC 380315 310534
Real Estate Development - -
Total Segment Result 3,803.15 3,105.34
Add/ (less)
Other income 42656 28444
Finance cost (583 11} (A58 12)
Depreciation and amortisation expense (483 81} (258.02)
Profit before tax 3162.79 2635.64
Less: Tax expense B64.38 601.75
Current tax B11.60 60357
Deferred tax 7278 {1.82)
Profit for the year 2,208.41 2,033.89
(iii) Other segment information:
1. Segment asset
EPC 13.057.70 15,518.20
Real Estate Development 87,52 24301
Unaflocated 364.21 BH B3
Total assets 23,249.43 15.830.04
2. Segment liabilities
EpPC 12,457 40 8,364 46
Real Estate Development 1,286.39 330,19
Unalleeated - =i
Total liabilities 13,753.79 B,694.65
{b) Infor ion about geographical areas are as under :
Partculars For the year ended For the year ended
Warch 31, 2028 March 31, 2025

Segment revenue

India 13.663.44
Outside India 122241 4,192.32
Segment Revenue %
India 93.31% 7887
Cutside ndia 4.60% 21.13%
Segment Non-Current Assets
India 4,119.30 1.963.05
63674 510.52

Cmtside India

(¢} Information about major customers
There is one customer during financial year ended March 31, 2026 (M
Revenue from major customers
%o of total revenue

arch 31, 2025. One custemer Jwhich has contributed 10% or mare to the Company’s reventie
13,583.50 14,347.58
52.76% T2.25%

41 Leases
a) Leases
. Group as a lessor
The group has repted its office prem

ises on aperating |esse basis. All the arrangemeants are cancellable and are generally within 60 months. There are no contingent rents recogrised as income i the vear

A recognised in C lidated § of Profit and Loss
For the year ended For the year ended
PArtiulars March 31, 2026 March 31, 2025
Rental Income (refer note 29} 9.59 0.55
0se 0.55

Total
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[l Group as a lessee
The Group has lease confracts for office facilities & Aluminiun Formwark System - The |ease term of the facilities i3 generally between | - 3 years. The Group s obligations under its |easzes are secured by the lessor's title
to the leased assers.
The Group also has eertain leases of office facilities and office equipment's with |ow value or temiira
leases {refer note 32)
‘The Group has lease contracts that include extension and termination ophions The Group applies judgement m evaluating whether it is 1 v certain whether or not to

fess than 1 year . The Group applies the ‘lease of love-value assets’ “short term leaze ‘recognition exemptions for these

the opfion o renew or temminate the

lease. That is, it conizsiders all relevant factors that ereate an economic meentive for it to exercise sithier the renewal or termination. After the commancement date. the Group reassesses the |pase term il there s a

significant event o change in circumstanees that s within its control and alfects iLs ability
significant customization to the leased asset]

The carrying amounts of right-of-use assets gnized and the mov ts during the year is as follows
Plant & Machinery

Gross block

to exercise of not 1o pyercise the option to renesw or ta terminate (e.g,, constructon of

Buildings

significant leasehald impravements o

Tatal

As at April 01, 2024
Additions

17540

32.65
11.88
004

32.65
187.28
0.04

Exchange fluctuation
As at March 31, 2025
Additions

Deduction

175.40

4457
(32 69)
nra

219.87

(42.64)
0.78

Exchange fluctuation
Asat March 31, 2026

Accumulated depreciation

As at April 01, 2024
Additions

12.66

188.06

27.88
36.99

Deduction
As at March 31, 2025

Acditions
Beduction

33.41
4.48
(32.69)

64.87
67.26
(32.69)

As at March 31, 2026

81.16

Met block as at March 31, 2026
143.94

MNet block as at March 31, 2025

during the year is as follows:

The earrying amounts of Habilities ized and the

As at April 01, 2024

Additions

Amenints recognized in Consolidated statement of profit and loss
Exchange Fluctuation

Payment of [ease habilites

As at March 31, 2025

Additions

Amounts r lm C lidated of prafic and loas
Exchange Fluctuation

Paymeant of lease liabilities

As at March 31, 2026

Particulars
March 31, 2026

As at o As at

fifi 54

Current {refer note 23)
27 51

Mon Current (refer note 20)
94.05

The maturity analysis of lease liabilities are disclosed in note 45,
The effactive interest rate for lease llabilities is 9 %

5.20

7.46
11.16

99.44

B8.62
155.10

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

Particulars As at Asat

March 31, 2026 March 31, 2025
71 EE 7072
28.06 a1 7e

less than ang years

One to five years

More than five years

Total undi 1 lease liabilities
fmpact of discounting

Lease Liabilities ineluded in the balanee sheet

99,72 162,48
(367} {5.37)
9405 15711
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1in C lidated st of profit or loss:

The following are the gni

Fartieulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Depreciation expense of right-of-use aszete (refer note 33) 36.99
Interest expense recognised relating to lease liabilities {reler note 32) G.47
Expense relating to leases of low-value assets / short term leases {included i other expenses) (reber note 34) 3804

81.50

Total amount recognized in Consolidated statement of prafit or loss

- Total C, lidated Cash sutflow during the year :-

For the year ended

For the year ended

Particulars
March 31, 2026 March 31, 2025
+ Payments for the principal portion of the lease Hability (Financing Activities) 64.87 3l563
« Paymenls for the intereat portion of the leaze liability (Financing Activities) 1219 G.47
+ Shert-term lease payments, payments for leases of low-value sssets and vanable lease payments not included 7361 1.48
i the measurement of the lease liability {Operating Activities)
42 C nts and contingenci
(i) Capital commitments:
Particulars As at As at
March 31, 2026 March 31, 2025
70483 14728

Estimated amount of contracts remaining to be executed on capital zecount and not
provided for {net of advances)

(i) Contingent liabilities
Ir: the ordinary eourse of businass; the Group faces claims.and assertians by various pariies. The Group assesses such claims and asserticons and manitars the legal environment on an ongeing bagis with the assist
c & probiable and capable of being sstimated and diselases such matens in financial statements if

nancial statements-but does pot record a liability in itz aceatnts unl 5s becomes probable

of external legal counsel whetever necessary, The Group records a lability for any claims where a porejinial |
material. For potential losses that are considered possible, but not probable the group provides disclosure in 10

The fillawing is a deacrintion of claims and assertions where a potenoal loss is possible, but not prabable: The Grou nelieves that none of the contingendes described belovw would have & marenal adverse effect an the
: I po po P P

Group's financial condition. results of aperations or eash flaws

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

Claims against the group not acknowledged as debt

Income Tax 152.42 -

Goods and service tax” 3,084.27 L5: 45

Total 3,246.69 151.45

* During the current year. the Company has received demand order amounting 12 Rz, 2510 38 Willions (ineluding interest & penalty) from Indian GST department in reiatian fo projects execuled outaide ndia
¥ P s \ - P d

contending that the place of supply is India since the contract has been executed with the client i India
Though the cantracts were execuied in India. the aciual execution of the projects was undertaken snbrely autside [ndia through fixed eatablishments. Thess overseas establishrents were duly registered fs foroign

braneh, and all the invaice have heen raised by the foreign branch of the Company to the entity of client cutside India. Bssed on the facts of the case and legal opinicn obtained {rom ndependent expe(t, the transa
fell autside the raxable territary of India and the Company has filed a writ petition against the said demand order in Hen'ble High Court of Delhi Conzidering the curtent position of law in snmidar matler and legal
opinion fram the independent expert, chanees of Tiability develving on the Compiany is remete and hence no provision is required against the demand

43 Capital Management
The Group's capital
The Group determines the amount of capital required on the basis of annual and leng-term operating plans and strategic inves!
borrowings. The Group monitors the capital structure on the bass of Net debt to equity ratio and maturity profile of the averal| debt portfalic of the group

the return to shareholders for mesting the long-term and shori-term goals of The Group through the optimization of the debt and equity batance
ent plans. The funding requirements are inet through equity and lang-termy/ snort-term

1ent s ded to

For the purpose of capital management, capital includes issued equity capital, securihies premium and all ather reserves atiributable to the equity shareho|ders of the Group

Net debt cludes all long. short-term borrowings and fease hiabilities as reduced by rash and cash equivalents

The following table izes the capital of the Group:.- o —
Particulars As at Asat
March 31, 2026 March 31, 2025
Dlebt = 1.863.69 5,8 6l
Less: Cash and cash equivalents (234.42) {A23.23)
Net debt (A) 7.629.27 4,206.37
Euyuity share capital 15564 155.04
Other equity 9,340 51 6,880.01
Total Equity (B} 9,496.15 7,135.65
Total capital (Net Debt and Equity) (A+B) 17,125.42 11,342,02
Net debt to equity ratio {A/B) 0.80 0.59

~Diebt is defined as leng-term borrewings, short-term barrowings and lease liabilities
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44 Fair Values
(a) Financial instruments by category -

As at March 31, 2026

Amortized cost

Particulars Cost FVTEL* EVTOCI**
Financial assets
(i) Trade receivables - - 784753
(i} Cash and cash equivalents - 234.42
(iii) Bank balances other than cash and cash equivalents - - 187030
(iv) Other financial aszets - - 138211
[v) Investments - 792 - E
Total - 7.02 - 11,328,356
Financial liabilities

(i) Rorrowings = 1769 64
(i) Lease Liabilities - - 44.05
(ifi) Trade payables - - - 2.841.40
(sw) Other financial liabilities - = -
Teral - - B -

As at March 31, 2025

Particul Cost FVTPL* _FVTOCI** Amortized cost
Financial assets

{i} Trade receivables - - §,310.40
{it) Cash and cash eguivalents - - - 82323
{iii} Bank balances ather than cash and cash equivalants = - - 1.196.90
{iv) Other financial assets - - - 1.069.70
(v} Investments - B02 = -
Total - 8.02 - 8,800.23
Financial liabilities

(i) Barrowings - - 4.872.48
ii1) Lease Liabilities - - - 15714
{i) Trade payables - - -

{ivi Other financial linhilities - - 3
Total - - B,062.02

* Fair Value Through Profit and Loss
“* Fair Value Through Other Comprehensive Income

b) Fair value disclosures for financial assets and financial liabilities

Set cut belaw is a comparison, by class, of the carying amounts and fair value of the Group's financial instraments

approximations of fair values

As at March 31, 2026

Particulars Cast Fair Value
Financial assets

Investments 6,20 7,92
Tatal 6.20 7.92
As at March 31, 2025

Particulars Cost Fair Value
Financial assets

Investments 6.20 # 02
Taotal 6.20 8.02

ather than those with camrying amounts that are reasanaple

Method and assumption
1 The earrying amount of financial assets and financial habalities measured at amartized cost in the Consohdated financial statements are a reasor

the Group does not anticipate that the canying amaunts would be significantly different from the values that wetld eventually be received or settied

rable approsamation of their fair values since

7 The fair value of the financial assets and liabilities is included at the amount st which the instrument could be exchanged in & current transaction between willing parties, other than m a

torced or liquidation sale
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¢) Fair value hierarchy
All financial assers and liahilities for which fair value is measured i the financial statements are categonzed within the tair value hierarchy, descnbed az follows. -

Level 1 - Quoted prices in active markets
Level 2 - Inpurs other than quoted prices included within Level 1 that are obizervable. either directly or indirectly.
Level 3 - Inputs that are not based on observable market dats

There are no transfers between level 1. level 1 and level 3 during the vear
The carrying amaunt of Consclidated financial assets and financial liabilifies measured at amoitized cost in the Copsolidated finaneial statements are a reasonable approximation of their fair values since the

Group does not anticipate that the carrying amounts would be significantly different fram the values thar would eventually be received or settled

As at March 31, 2026

Particulars Fmr.\rnfu:z 2y Tatal carrying value Level 1 Level 2 Level 3 Tutal
Financial Assets -
(! FVTPL taz 7.92 = = 7.92
Total Financial Assets . 7.82 7.2 - - T.92
As at March 31, 2025

Particulars Fai:‘-\raju:e Total carrying value Level 1 Level 2 Level 3 Tatal

Y

Financial Assets

{1} Invastment FVTPL 8.02 802 = - 8.02
Total Fi ial Assets B.02 8.02 - - B.02

45 ancin na

The Group's activities are exposed to perations. The key financial risks mclade market fsk (including toreign currency risk and interest rate risk], credit nisk and higmdiny rsk
The Group's senior manag ¥ the g of these risks. The management is respangible for formulating 2n 2ppropuiate financial rsk governancs framework for the Graup and for penodically
reviewing the same. The senior management ensures that financial risks are idsntified, measured and managed in accardance with the Group's policies and nsk objectives. The Board of Directars reviews and

agroes policies for managing sach of these risks, which are summanzed below:

Risk Exposure arising from Measurement Management
IMarket risk-interest rate Borrowings Sensitivity analysis Iix of borrewings with
fized and floating interest
rates
Recognized financial Sensitivity analysis Foraign currency

Market risk-foreign exchange
liabifities not axposure iz unhedged

denormnated in INR

Credit risk Financial assets Apeing analysis Credit imits
measured at amortized
Borrowings and ether  Cash flow forecasting Availability of comemtted

Ligpmdiry risk

rredit lines
borrowing facilities

liabilities

{1) Market risk
Market risk {5 the risk of any loss in future earnings. in realizable fair values or in future cash flows that may result from 7 change in the pnce of & financial mstiument The value of a fnancial instrument may
change as a result of changes in interest rates, foreign currency exchange rates, equity price fluctuations. liquidity and other market changes. Future specific market movemnents cannat be normzily oredicted
with reasonable accuracy

{a) Interest rate risk
Interest vate risk is the risk that the fair value or furure eash flows of 5 financial instrument will fuciuate because of changes i market interest rates: The Group's exposure o the nsk of changes u markst
interest rates relates pnmarily to the Group's debt obligations vath floating interest rates

Interest rate risk exposure
The exposure of the Group's borrowings te interest rate changes at the end of the reporting year are as follows:

Particulars As at ' As at
WMarch 31, 2026 WMarch 31, 2025

Fixed rate berrawings

Lang term borrowings (including current maturities) 6TR.01 46816

Shart term borrowings 700,73 664,63

Variable rate borrowings

Long term horrawings (including current maturities) 266,66 1648 15

Short term borrowings 512424 . 2081.55

Total borrowings B 7,769.64 487240

(b) Sensitivity
For floating rate borrowings, the analysis is prepared sssuming that the amount of the hability cutstanding af the end of the reporting period was outstandmg for the whole year, A 50 basis point inerease or

decrease is used, which represents t's of the bl ble change in mterast rate
Particulars ' As at As at
March 31. 2026 Mareh 31, 2025
3,390.90 373970

Variable Cost Barrowings at the year end
In ease of fluctuation in interest rates by S0 basis points and all ather variables were held canstant, the profit befere tax for the year from continuing aperations would increaso o decrease as follows.

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
26,95 1870

Impact on profit before tax for the year
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(£) Marlet risk- Foreign currency risk

Foreigri curtency risk is the risk that the fair valne ar fature cash flaws of an exposure will fuctuate because of changes in fareign exchange rates.

Foreign curreney sensitivity

Particulars

En&e in currency

Effect on profit before tax

As at March 31, 2026
usp

EURD

As at March 31, 2025
usD

(2) Credit risk

5%
e

5%

Strengthening Weakening
1.06 (7.06)

(1.03) 1.03
7310 (13.10)

Credit risk iz the risk that counter party will not meet its obligations under a financial instrument or customer contract, leading te 2 financial loss. Financial instruments that are subject to credit risk and

cancentration thereof principally consist of rade receivables

Customer cradit risk is managed by Group's established policy. procedures and contral relating to customer credit rik management. An impairment analysis 15 performed at each reporung date on an
individual basis for major custamers The Group does not hold collateral as security, Further, trade receivables entribution 1o approximately 85% of the customers of the Group are due from government

undertakings during each reporting period. The Group majorly deals with gevernment authaiities and agenciss which further reduces the eredit risk of the Group.

With respect to Trade receivables, the Group has constituted the terms ta review the receivables on periodic basis and 1o take necessary mitigations
unsecured receivables based on lifetime expected eredit loss based on a provision matnx The provision matrix 1akes into acoou

-wherever required. The Group creates allowance for all
nt histerical credit loss experence and is adjusted for forward locking

information.

The following table ises the ch in the loss all

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

Opening balance 133 84 6f.23

Amount provided/ (reversed) during the year 482 £i7.66

Amount utilised dunng the year (54.31) -

Closing provision B84.40 133.80

(3) Liguidity risk

Liguidity risk is the risk, where the group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another
financial asset The group's approach is (o ensure. a5 far as possible, that it will have sufficient iquidity to meet it5 liabiities when due

The table below summarizes the matunty profile of greup’s financial labilities based on contractual payments.-

Particulars 0-1years 1 to § years > 5§ years Total
As at March 31, 2026

Barmrowings 746321 306.43 - 776964
Lease lLiabilities G6.54 27.51 - 4405
Trade payables 2.821.40 - - 182140
Other ial liabiliti 1,358.40 - - 1,358.40
Total 11,708.55 333.94 - 12,043.49
Particulars 0 -1 years 1to 5 years > 5 years Total
As at Mareh 31, 2025 o

Torrowings 4,370.76 450.84 1089 4 BT 48
Lease Habihties 64.23 4288 - 15711
Trade payables 2, 292.64 - - 2,282.64
Cther financial liahilities 739.78 = - ]
Total 7.467.41 583,72 10,89 8,062.02
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46 Interest in Joint operations

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

a0 Date of acquisition of
of the Joi ti Name of Part Frmcpdl piaceiof interest in joint As At
Name of the Joint operations ame artners Yiltcas ! March 31, 2026 March 31, 2025
operations
I VRC-VCL-8&P (JV) - DRGB-Package-1 VRC Constructions (1) Pvt. Lid, Varindera INDIA 18-Jan-19 g 39%
Constructions  Ltd  and S&P  Infrastructure
Developers Pyt. Ltd.
2 VRC-VCL-S&F (JV) - DRGB-Package-2 VRC Constructions (I) Pwt. Ltd, Varindera IND1A 18-Jan-19 39% 30%
Constructions Lwd. and S&P  Infrastructure
Developers Pvt. Ltd,
3 VRC-VCL-CIL (JV) VRC Constructions (I) Pvt, Led, Varindera INDIA 25-Jan-19 39% 39%
Caonstructions Ltd. and Ceigall [ndia Ltd
4 VCL-VCIPL (JV)* Varindera Constructions Ltd. and Vijai Construction INDIA 06-Apr-22 95%
{India) Pwvt. Led.
5 ALTIS-VCL (JV) Alds  Holding Corporation Ltd. and Varindera INDIA 13-Jul-21 49% 49%
Constructions Led.
6 SOM-VCL (V) Som Projects Pvi. Ltd. and Varindera Constructions INDIA 04-Jan-19 33% 33%
Ltd,
T GIPL-VCL (JV) Ganga Infrabuild  Pvt  Ltd.  and Varindera INDIA 18-Jul-18 5% v
Constructions Lid.
8 Varindera Constructions Ltd VRC Constructions (1) Pvt Ltd (JV) Varindera Constructions Ltd. and VRC Constructions INDIA 18-Jun-20 T4%, T4%
{I) Pyt Led
9 VCL-SOM (Jv) Varindera Constructions Ltd. and Sem Projects INDIA 03-Jun-22 0% 90%
Private Limited
* Mo business operations have taken place
b) The group's share in the income and expense of the joint operation is as under:
Particulars As at As at
March 31, 2026 March 31, 2025
Revenue (including other income) 590.40 1,055.12
Expenses (including income tax expense) 73047 1,127 38
Varindera Constructions Limited- Share in revenue 33153 531.24
Varindera Constructions Lumited- Share in expenses 45347 56682
Varindera Construetions Limited- % share in revenue 5B% 50%
Warindera Constructions Limited- % share in expenses . 62% 50%

The joint venture agreements related ta above joint oparat mmwﬁ_.m%mm_::o:m consent from all parties for relevant mnncﬁmw\n:...d{._..:/
for the liabilities incurred by joint arrangement. Thus, 50 %vamﬂw;wmmznn as joint operation and the company recgg m@@@@o@ Hght to the jointly held assets, |

ties. revenue and EXPENSES.

(4]
-
(=]
=3
oy
S~
Sy

{5 have direct rights 1o the assets of joint arrangement and are jointly and severally liable



VARINDERA CONSTRUCTIONS LIMITED

Corporate Identity Nnmber (CIN):U45201DL1987PLC128579

Notes forming part of the C lidated Financial Statements

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

47 Information related to Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013. a company meeting the applicability threshold, needs to spend at least 2% of Itz average net profit for the immediately
preceding three financial years on corporate social responsibility (CSR) activities. The argas for CSR activities are specified in Schedule VI of the Companies Act, 2013 The

Details of current and brought ferward CSR obligations are detailed as below:

a) Detail of CSR expenditure As at As at
March 31, 2026 March 31, 2025
(a) Gross amount required to be spent by the group 2840 21.62
(b) Amount approved by the Board to be spent during the year 2940 2162
Amount contributed / spent during the year on:
A) Other than On-going Projects:
Edueational purpose including enhancing vocational skills® 12.50
Rural Sports purposes 5.00 -
Health Care purpose 12.00 -
QOthers - 4.2]
Total (A) 29.50 4,21
* Refer Note 38
b) Details of CSR expenditure under Section 135(5) of the Act in respect of ta t other than ongoing projects for the year:
Particulars As at As at
) March 31, 2026 March 31, 2025
Amount required to be spent during the year 29.40 21.62
Amount Adjusted for excess expenditure in previous year (0.25} (17.GE)
Amount spent during the year (29.50) 4.21)
Closing Balance (0.35)* (0.25)
*As at March 31, 2026 , Group has carried forward the excess ameunt of Rs 0.35 Millions to be set off against CSR amount required to be spent in subsequent period.
c) R iliation of Unspent A t (related to Other than ongoing project)
Particulars As at As at

March 31, 2025

Balance at the beginning
Less: Amount Spent from Unspent A/e of last year
Amount unspent during the current year

March 31, 2026

5.24
4

taor

5.

Balance at the end
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48 Unhedged foreign currency exposure

As at March 31, 2026 As at March 31, 2025
Particulars Currency Foreign Rs. Foreign Rs.
Currency Currency

Trade Payable usD 0.18 16.72 018 15.58
Trade Payable EURO 0.19 20.59 - =
Bank uUsD 0.60 56,53 3.50 209 44
Fixed Deposits UsD 1.08 101.46 0.33 27,80
Trade Receivable uspo - - 8.68 75866

49 Other Statutory Information

(i} The group does not have any Benami property, where any proceeding has been initiated or pending against the group for holding any Benami property under the Benami
Transactions (Prohibition) Act. 1988 and rules made thereunder,

(i) The group did not have any material transaction with companies struck off under Sectien 248 of the Companies Act, 2013 or Section 560 of Companies Act. 1956 during

the respective reported financial year.

(iii) The Company does not have any pending creaticn of charge or satisfaction of charge which are yet to be filed or registered with Registrar of Companies except for 13 rases
where satisfaction of charges could not be filled due to non receipt of NOC from the respective bank and 35 cases where creation of charges are pending due to non
receipt of signed form from the respective bank . hence could not filled with ROC-Delhi as on March 31, 2026, For the loans closed during the year ended March 31. 2026 .

the company is in process of obtaining the NOC from the bank

{iv] The group has not traded ar invested in Crypto ewrency or Virtual Currency

{v) The group has not advanced or loaned or invested funds to any other person(s) or entity(is}, including foreign entities (Intermediaries) with the understanding that the

Intermediary shall:
{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the group {Ultimate Beneficiaries) or

(o} provide any guarantee, secunty or the like to or on behalf of the Ulimate Beneficiaries

(vi} The group has not received any fund from any person(s) or entity{is). including foreign entities (Funding Party) with the understanding (whether recorded in writing or

otherwise) that the group shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf af the Fumding Party (Ultimate Beneficiaries) or

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

(vii) The Group does not have any unrecorded transactions which have been surrendered or disclosed as Income during the year in the tax assessment under the [ncome Tax
Act, 1961
(viii) The Group iz not declared wilful defaulter by any bank, financial institution or lender,

{ix} During the year, no scheme of arrangements in relation to the group has been approved by the competent authority in terms of Section 232 to 237 of the Companies
Act,2013. Accordingly, this clause is not applicable 1o the group.

50 Employee Stock Options plans

Varinder Employee Stock Option Plan 2024 (hereinafter referred as the "ESOP Plan”) of the Company was approved by the Beard of Directors and Nomination &
Remuneration Committee in their meeting held on August 28, 2024 and a resolution passed by the shareholders of the Company on August 29, 2024

No impact is required in March 31, 2026 financial statements. When the stock options would be vested and granted to employees requisite impact would be taken on that

date,

On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Secunty. 2020
and the Oecupational Safety. Health and Working Conditions Cede, 2020, ('Labour Codes') which consolidate twenty-nine existing labour laws into & unified framewark
governing employee benefits during employment and post-employment. The Labour Codes. amongst other things, introduced changes including a uniform definition of
wages and enhanced benefits relating to leave. The Group had assessed the financial implications of these changes which had resulted in increase in gratuity liability arising
out of past service cost by Rs. 29 97 million. The résultant impact has been treated as a past service cost and has been recognised through profit or loss in accordance with
Ind AS 1% The Group continues to monitor the developments pertaining to Labour Codes and will evaluate impact if any on the measurement of hability pertamning to

5

ey

employvee benefits,
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52 Additional ton reguired by 1 of the general Jons for prey; lon ef € i i purauant e [l af the Act, 20133
As 3t March 31, 2026 e
Het Assces Share in Other Comprahimsive Share m Total Comprehensive
i {is. tatal axicts minus total linbilities et prsie i) incame (0CT) incam (TCH
anie. Bamie ot the endlty ERTI e As Yof Amount s Fhof Amount As oot Amount As ' of Amnunt
Special Purpose Special Purpnse Special Purpose Special Purpose
Consolidnted Consolidated Conselidated Consoalidated
- nutassats profit o loss B ol Tt
| Parent campany . —
Varmidera Comstise Vond Lamited India 100 oo 959151 Yo 235 s = Fre
2 Foreign subsidi
Variidasa Constiurtions |memstiing Linnsed L i o [E5 84) 43475 i il
VEIL Maumtis Brivate Limited Maldrves Ly [0k (100} Wiz (0136) " oz
Vart dera Conatractions LLE Diata Lo {nas {148} 10 1575} (T2 i i + a1
Intra Group i {naEy {h a5} [ aj 148 95 283 1817 it
Hon-Coantralling Intarest i~y (LG (o5 (L ERa] - 625 a0 B [UESTE
Total 100.00% 9,495.64 100.00% 2,208.68 100,00% 61.83 1an, a6 1,360.24
As at March 31, 3025
SeNo Name of the entity . Gommtry.o Gwnerahlpsy ot Ansats Share in Other Share in Tatal
incorporation (i.e. tofal asacts Shars in profit or o = Y,
mprehsnsive Camprehensive
minus total (less} 3 i
' income (OCT) tncome (TCI)
liatilities) —
Az ool Ameunt As % of Amaount AsThoof Amount As % oof Amaunt
Specinl Furpase Spacial Purpose Special Purpass Special Purpose
Consolidaled Caonsolidated Conzolidated Consalidated
- nat assols TR preofit or loss acl Tl
I Parent company s
. Varinders Canstractions Lanited inda Lo 100,52 T AR5 TCET 0T
2 Foreign subsidi -
Vargidera Constructions [rermstional Limissd Mauritiy 1A [*i 1-’j [REATH
VEIL Mzuritice Frivate Limied N aliiinces [T A = ] g
Intra Group s bm ay = 285
Hon-Contrelling Intorest {521k WALl LX) - B
Total 100.90% 1,03415 100.00% 46.60 2,080.75
For § 5 Kothari Mehta & Co. LLP Far and an behalt of the Beard of Direetors of
e — Varindera Constrachions Limited
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