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Dear Sir/Madam, 
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Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai - 400 051 

VALECHAENG 

Ref: Our letter dated 18.12.2024 informing the Board Meeting schedule to 

be held on 27.12.2024 & our letter dated 27.12.2024 & 03.01.2025 

Pursuant to Regulation 30 and 33 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and other applicable provisions, if any, we would 

like to inform you that the Board of Directors of the Company at their deferred 

meeting held today i.e. FRIDAY THE 10.01.2025 has inter-alia considered and 

approved/taken on record the Unaudited Financial Results (Standalone and 

Consolidated) of the Company for the 2ND QUARTER ENDED 30TH SEPTEMBER 

2024 along with the Limited Review Report of the Auditors of the Company. 

The meeting commenced at 03.30 PM the concluded at 71t("~y~ 
.o/r We request you to kindly take the above on record. 

Thanking You, 

Yours Faithfully, 

FOR VALECHA ENGINEERING LIMITED 

(VIJAYKUMAR MODI) 

COMPANY SECRETARY & LEGAL 

~ Regd. Office: Volecho Chombers, 4th floor, Plot No. B-6, New link Rood, Andheri (W), Mumbai 400053, India. 
Tel.: + 91-22-42633200 Email: ho@volecho.in Website: www.volecho.in 
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(An ISO 9001-2015 Company) CIN: L74210MH1977PLC019535 

Regd. Office: Valecha Chambers, 4th Floor, Andheri New Link Road, Andheri (West), Mumbai - 400053. 
Email : ho@valecha.in Website: valechaeng.com 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER , 2024 

r 'I: in Crores ) Except EPS 
.,. 

,. 

For the quarter ended on For the half year ended on For the year 

Sr. No. PARTICULARS ended on 

30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 
rUnaudited) rUnaudited) rUnaudited) [Unaudited) . (Unaudited) _(Audited) 

1 Income 
(a) Revenue from Operations 1.79 5.85 20.44 7.64 32.96 57.01 

(b) Other Income 0.23 0.41 0.15 0.64 0.36 1.61 

Total Income 2.02 6.26 20.59 8.28 33.32 58.62 

2 Expenses 

a. Construction Expenses 1.60 5.14 18.78 6.74 31.55 53.05 

b. Changes in inventories - 0.01 - 0.01 0.Q1 

c. Employees Benefits Expense 0.95 0.82 0.61 1.77 1.45 3.67 

d. Finance costs - 0.11 - 0.18 0.19 

e. Depreciation and amortization Expenses 0.09 0.09 0.11 0.18 0.24 0.50 

f. Other Expenses 0.53 . 0.64 0.68 1.17 1.35 2.70 

Total Expenses 3.17 6.69 20.30 9.86 34.78 60.12 

3 Profit / (Loss) before share of net profit/(loss) of an (1.15) (0.43) 0.29 (1.58) (1.46) (1.50) 
associate/ a 'ointventure and Exceptional Items £1-2) . ~.' 

4 Share of net profit/Closs) of an associate/ a joint venture - - -
5 Profit / (Loss) before Exceptional Items and tax (3+4) (1.15) (0.43) 0.29 (1.58) (1.46) (1.50) 

6 Exceptional Items - - - -
7 Profit / (Loss) before tax (5-6) (1.15) (0.43) 0.29 (1.58) (1.46) (1.50) 

8 Tax Expense 

(a) Current Tax (Including earlier year taxation) - - -

(b) Deferred tax - - -
9 Profit / (Loss) for the Period (7-8) (1.15) (0.43) 0.29 (1.58) (1.46) (1.50) 

10 Other Comprehensive Income (OCI) 

(a) i. Items that will not be reclassified to profit or loss (0.01) (0.02) 0.06 

ii. Income tax relating to items that will not be reclassified to -
profit or loss 
(b) i. Item that will be reclassified to profit or loss - -

ii. Income tax relating to items that will be reclassified to - - - - -
profit or loss 
Total Other Comprehensive Income - (0.01) (0.02) 0.06 

11 Total Comprehensive Income for the period (9+10) (1.15) (0.43) 0.28 (1.58) (1.48) (1.44) 

12 Net Profit/CLoss) attributable to : '.~{ 

Shareholders of the Company -

Non-Controlling interest - -
13 Other Comprehensive Income attributable to : 

Shareholders of the Company - - - - -
Non-Controlling interest - -

14 Total Comprehensive Income attributable to : 

Shareholders of the Company - - - - - -
Non-Controlling interest - - - -

15 Paid-up Equity Share Capital (Face Value ~ 10/-) 22.53 22.53 22.53 22.53 22.53 22.53 

16 Other Equity Excluding Revaluation Reserves (2.25) 

17 Earning Per Share (of ~ 10/- each) (not annualised): 

(i) Basic earnings (loss) per share (0.51) (0.19) 0.13 (0.70) (0.65) (0.67) 

(ii) Diluted earnings (loss) per share (0.51) (0.19) 0.13 (0.70) (0.65) (0.67) 

See accompanying note to the Financial Results 
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(An ISO 9001-2008 Companyl CIN: L74210MH1977PLC019535 

Regd. Office: Valecha Chambers, 4th Floor, Andheri New Link Road, Andheri (West), Mumbai - 400 
053. 

Email: ho@valecha.iit Website: valechaeng.com 
STANDALONE BALANCE SHEET 

( 't' in Crores ) 
.~ . STANDALONE 

As at 30th As at 31st March 
Particulars September, 2024 2024 ' 

(Unaudited) (Audited) 

ASSETS 
Non Current Assets 
(a) Property, Plant & Equipment 1.80 1.96 
(b) Investment Property 1.55 1.58 
(c) Financial Assets 

(i) Investments 42.07 42.07 

(ii) Other Financial Assets 82.33 88.70 
d) Other N on -Current Assets 36.74 37.75 

Total Non Current Assets 164.49 172.06 

Current Assets 
(a) Inventories - -
(b) Financial Assets 

(i) Trade Receivables 
'\. 

303.14 303.09 
(ii) Cash & Cash Equivalents 12.82 6.90 
(iii) Bank Balances other than (iii) above - 0.35 
(iv) Loans 289.66 286.51 
(v) Other Financial Assets 8.10 7.48 

(c) Other Current Assets 20.55 25.11 
Total Current Assets 634.27 629.44 
Total Assets 798.76 801.50 

EQUITY AND LIABILITIES 
Equity 
(a) Equity Share Capital 22.53 22.53 
(b) Other Equity 714.51 (2.25) 

Equity Attributable to Shareholders of the Company 737.04 20.28 

Non-Controlling Interest - -
Total Equity 737.04 20.28 

Liabilities , 
Non Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings :'i 58.12 30.78 
(ii) Other Financial Liabilities 0.12 86.87 

b) Provisions - 0.61 
Total Non Current Liabilities 58.24 118.26 

Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings - 467.53 
(ii) Trade Payables - -

- Total outstanding dues of micro enterprises and small 
enterprises; and - -
- Total outstanding dues of creditors othere than micro 
enterprises and small enterprises 3.24 75.16 

(iii) Other Financial Liabilities - 114.49 
(b) Other Current Liabilities 0.24 5.12 
(c) Provisions - 0.66 
(d) Current Tax Liabilities (Net) - -
Total Current Liabilities 3.48 662.96 
Total Equity & Liabilities 798.76 801.50 



VALECHA ENGINEERING LIMITED 
CIN: L74210MH1977PLC019535 
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STANDALONE STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED SEPTEMBER 30, 2024 
(Rupees in Crores) 

Half Year Ended Half Year Ended 
Particulars September 30, 2024 September 30, 2023 

UNAUDITED UNAUDITED 
.'\ 

A. Cash flow from Operating activities 
Loss Before Tax (1.58) (1.46) 
Add I (Deduct) Adjustment for: 
Depreciation and Amortization Expense 0.18 0.24 
Finance Cost - 0.17 
Interest Income (0.64) (0.35) 
Re-measurement of defined benefit plans - (0.02) 
Derecognition of liabilities on account ofNCLT Order transferred to Capital 
Reserve 718.34 -
Operating Profit/ (Loss) before Working Capital changes 716.30 (1.42) 
Changes in Working Capital: 
Adjustment for (increase) / decrease in operating assets: 
Decrease in Inventories - 0.01 
(lncrease)1 Decrease in Trade Receivable (0.05) (5.69) . 

(Increase) I Decrease in Loans (3.15) 0.02 
(lncrease)1 Decrease in other current assets and non-c~rrent financial assets . 10.67 6.97 

Adjustment for (increase) / decrease in operating liabilities: 
Increasel (Decrease) in Trade Payables ::t (71.91) (8.05) 
Increase/(Decrease) in other current and financial liabilities (non-current) (206.14) 13.20 
Increasel (Decrease) in Provisions (1.27) 0.04 

Cash Generated From / (used in) Operations 444.45 5.08 

Direct Taxes (Paid) 1.02 (0.73) 
Net Cash Flow from operating activities (A) 445.47 4.35 

B. Cash Flow from investing activities 
Capital Expenditure for Property, Plant and Equipments, Right of use assets, 
Investments Property, Intangible Assets including CWIP - (0.02) 
Interest received 0.64 0.35 
Net Cash flow from investing activities (B) 0.64 0.33 

C. Cash flow from financing activities 
Proceeds froml (Repayment) ofJong term borrowings 27.34 -
Net increase I (Decrease) in Working Capital borrowings (467.53) -
Finance Cost - (0.171 

Net Cash flow used in financing activities (C) (440.19) (0.17) 
Net Increase I (Decrease) in Cash & Cash Equivalents (A+B+C) 

::~r 
5.92 4.51 

Cash and Cash Equivalent at the beginning of the period 6.90 9.09 
Cash and Cash Equivalent at the end of the period 12.82 13.60 
Note: Figures in brackets represents cash outflow 
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(An ISO 9001-Z015 Company) CIN: L74Z10MH1977PLC019535 

Regd. Office: Valecha Chambers. 4th Floor. Andheri New Link Road. Andheri (West). Mumbai - 400 053. 
Email: ho@valecha.in Website: valechaeng.com 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER. ZOZ4 

_ ( 't in Crores) Except EPS 
Consolidated 

For the quarter ended on For the haICyear ended on 
For the year 

ended on 
Sr. No. PARTICULARS 

30.09.Z0Z4 30.06.Z0Z4 30.09.Z0Z3 30.09.Z0Z4 30.09.Z0Z3 31.03.Z0Z4 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 
(a) Revenue from Operations 4.96 · 9.30 26.19 14.26 42.11 70.56 

(b) Other Income , 0.26 0.44 0.14 0.70 0.37 1.63 

Total Income 5.ZZ 9.74 Z6.33 14.96 4Z.48 72.19 

Z Expenses 
' .~{ 

a. Construction Expenses 1.60 5':14 18.78 6.74 31.55 53.04 

b. Changes in inventories 0.01 0.01 0.01 

c. Employees Benefits Expense 1.08 0.96 0.77 2.04 1.77 4.24 

d. Finance costs 49.89 52.99 48.84 102.88 97.39 198.69 

e. Depreciation and amortization Expenses 1.83 1.83 1.86 3.66 3.73 7.48 

f. Other Expenses 0.96 2.25 2.18 3.21 3.34 6.43 

Total Expenses 55.36 63.17 72.44 118.53 137.79 Z69.89 

3 Profit / (Loss) before share of net profit/(Ioss) of an (50.14) (53.43) (46.11) (103.57) (95.31) (197.70) 
associate/ a 'ointventure and Exceptional Items (l-Z) 

4 Share of net profit/(Ioss) of an associate/ a jOint venture - -
5 Profit / (Loss) before Exceptional Items and tax (3+4) (50.14) (53.43) (46.11) (103.57) (95.31) (197.70) 

6 Exceptional Items 

7 Profit / (Loss) before tax (5-6) (50.14) (53.43) (46.11) (103.57) (95.31) (197.70) 

8 Tax Expense 

(a) Current Tax (Including earlier year taxation) -

(b) Deferred tax 

9 Profit / (Loss) for the Period (7-8) (50.14) (5~43) (46.11) (103.57) (95.31) (197.70) 

10 Other Comprehensive Income (OCI) 

(a) i. Items that will not be reclassified to profit or loss (0.01) (0.02) 0.06 

ii. Income tax relating to items that will not be reclassified to 
profit or loss 
(b) i. Item that will be reclassified to profit or loss 

ii. Income tax relating to items that will be reclassified to 
profit or loss 
Total Other Comprehensive Income - (0.01) (O.OZ) 0.06 

11 Total Comprehensive Income for the period (9+10) (50.14) (53.43) (46.1Z) (103.57) (95.33) (197.64) 

12 Net Profit/(Loss) attributable to : 

Shareholders of the Company - (Z7.58) (60.95) (58.19) (lZ0.ZZ) 

Non-Controlling interest - (18.54) (4Z.6Z) (37.1Z) (77.48) 

13 Other Comprehensive Income attributable to : 

Shareholders of the Company - (0.01) - (O.OZ) 0.06 

Non-Controlling interest - - -
14 Total Comprehensive Income attributable to : 

Shareholders of the Company (Z7.59) (60.95) (58.Z1) (120.16) 

Non-Controlling interest . (18.54) (42.62) (37.12) (77.48) 

15 Paid-up Equity Share Capital (Face Value ~ 10/-) 22.53 22.53 22.53 22.53 22.53 22.53 

16 Other Equity Excluding Revaluation Reserves (1.707.17) 

17 Earning Per Share (on 10/- each) (notannualised) : 

(i) Basic earnings (loss) per share (22.25) (23.72) (20.47) (45.97) (42.30) (87.75) 

(ii) Diluted earnings (loss) per share (22.25) (23.72) (20.47) (45.97) (42.30) (87.75) 

See accompanying note to the Financial Results 
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VALECHA ENGINEERING LIMITED ~ 
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(An ISO 9001-2008 Companvl CIN: L74210MH1977PLC019535 
Regd. Office: Valecha Chambers, 4th Floor, Andheri New Link Road, Andheri (West), Mumbai - 400 053. 

Email: ho@valecha.in. Website: valechaeng.com 
CONSOLIDATED BALANCE SHEET 

( '{ in Crores) 
',1"'- CONSOLIDATED " \ 

Asat30th As at 31st March 
Particulars September 2024 2024 

(Unaudited) (Audited) 
ASSETS 
Non Current Assets 
(a) Property, Plant & Equipment 1.96 2.14 
(b) Investment Property 1.55 1.58 
(c) Goodwill on Consolidation 1.80 1.80 
(d) Other Intangible Assets 13.82 17.27 
(e) Financial Assets 

(i) Investments 0.08 0.08 
(ii) Other Financial Assets 82.33 88.70 

(I) Other Non-Current Assets 37.53 38.46 
Total Non Current Assets 139.07 150.03 

Current Assets , 
(a) Financial Assets - -

(i) Trade Receivables 305.38 304.73 

(ii) Cash & Cash Equivalents '\ 14.27 9.27 

1-- (iii) Bank Balances other than (ii) above 2.00 1.35 

(iv) Loans 92.07 92.08 

(v) Other Financial Assets 8.55 7.93 

(b) Other Current Assets 21.82 26.07 
Total Current Assets 444.09 441.43 
Total Assets 583.16 591.46 

EQUITY AND LIABILITIES 
Equity 
(a) Equity Share Capital 22.53 22.53 

(b) Other Equity (486.89) (1,091.55) 
Equity Attributable to Shareholders of the Company (464.36) (1,069.02) 

Non-Controlling Interest (658.24) (615.62) 

Total Equity (1,122.60) (1,684.64) 

Liabilities 
Non Current Liabilities , 

(a) Financial Liabilities 
(i) Borrowings 78.51 52.47 

- . , . . .... 
(ii) Other Financial Liabilities '~ . 0.12 45.83 

(b) Provisions - 0.61 
----

(c) Deffered Tax Liabilities (Net) 3.77 3.77 

(d) Other Non-Current Liabilities 32.59 32.61 

Total Non Current Liabilities 114.99 135.29 

Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 517.32 984.89 

' (ii) Trade Payables 
- Total outstanding dues of micro enterprises and small enterprises; and 

- -
- Total outstanding dues of creditors othere than micro enterprises and 
small enterprises 5.68 65.85 

(iii) Other Financial Liabilities 1,064.54 1,081.30 ._ -
(b) Other Current Liabilities 3.23 8.11 

(c) Provisions - 0.66 

Total Current Liabilities 1,590.77 2,140.81 
Total Equity & Liabilities 583.16 591.46 

'i 



VALECHA ENGINEERING LIMITED 
CIN: L74210MH1977PLC019535 

Consolidated Statement of Cash Flow For Half Year Ended September 30, 2024 

Particulars 

A. Cash flow from Operating activities 
Loss Before Tax 

Add / (Deduct) Adjustment for: 
Depreciation and Amortization Expense 
Finance Cost 
Interest Income 

Re-measurement of defined benefit plans 
Derecognition of liabilities on account of NCL T Order transferred to Capital 

Reserve 

Operating Profit/ (Loss) before Working Capital changes 
Changes in Working Capital: 
Adjustment for (increase) / decrease in operating assets: 

Decrease in Inventories 
(Increase)/ Decrease in Trade Receivable 
(Increase) / Decrease Loans 
(Increase)/ Decrease in other current assets and non-current financial assets 

Adjustment for (increase) / decrease in operating liabilities: 
Increase/ (Decrease) in Trade Payables ' 
Increase/(Decrease) in other current and financial liabilities (non-current) 
Increase/ (Decrease) in Provisions 

Cash Generated From / (used in) Operations 
Direct Taxes (Paid) 

Net Cash Flow from operating activities (A) 

B. Cash Flow from investing activities 
Capital Expenditure for Property, Plant and Equipments, Investments 
Property, Intangible Assets including CWIP 

Interest received 

Net Cash flow from investing activities (B) 

C. Cash flow from financing activities 
Proceeds from/ (Repayment) ofiong term borrowings 
Net increase / (Decrease) in Working Capital borrowings 

Finance Cost 

Net Cash flow used in financing activities (C) 
Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C) 

Cash and Cash Equivalent at the beginning of the period 
Cash and Cash Equivalent at the end of the period 
Note: Figures in brackets represents cash outflow 

:~\ 

.:~\ 
.'. 

Half Year Ended 
September30, 

2024 
(Unaudited) 

. (103.57) 

3.66 
102.88 

(0.70) 

665.61 
667.88 

(0.66) 
0.01 
9.35 

(60.16) 
(67.37) 

(1.27) 

547.77 
0.92 

548.69 

(0.00) 
0.70 
0.70 

26.05 
(467.57) 
(102.88) 

(544.39) 
5.00 

9.27 
14.27 

(Rupees in Crores) 
Half Year Ended 

September30, 2023 

(Unaudited) 

(95.31) 

3.73 
97.39 
(0.35) 
(0.02) 

5.44 

0.01 
(3.20) 
0.02 
6.33 

(7.88) 
103.96 

0.04 

104.70 
(0.78) 

103.93 

(0.02) 
0.35 
0.33 

1.38 
(2.21) 

(97.39) 
(98.22) 

6.03 

9.62 
15.65 



Notes to the unaudited Standalone and Consolidated Statements of Financial Results for quarter and 
':i 

half year ended September 30, 2024: " 

1. The above Unaudited Financial Results were reviewed and recommended by the Audit Committee and 
approved by the Board of Directors of the Holding Company at the meeting held on 10th January, 2025. The 
Statutory Auditors have carried out the limited Review of the Unaudited Financial Results for the quarter and 
half year ended September 30, 2024 vide their report dated 10th January, 2025. These unaudited financial 
results have been drawn from the Unaudited Financial Statements and books of accounts and other relevant 
information shared by the Resolution Professional with the Board of Directors and subsequent transactions 
entered into by the Company as at and for the half year ended September 30,2024. 

2. This result has been prepared in accordance with Regulation 33 ofthe SEBI (Listing Obligations and Disclosures 
Requirement) Regulation, 2015. 

3. Valecha Engineering Limited ("VEL or the ,Company or the Holding Company") is engaged in "Construction 
Activity" and there are no other reportable segments under Ind AS 108 "Operating Segments". 

4. Hon'ble NClT, Mumbai Bench, passed Order dated 21.10.2022\n Company Petition no. CP (16) No.594/MB
IV/2021 filed by STATE BANK OF INDIA, the Financial Creditor /Petitioner, under section 7 of Insolvency & 
Bankruptcy Code, 2016 (I&B Code) against the Company, Corporate Debtor/Respondent, for initiating 
Corporate Insolvency Resolution Process (CIRP) and appointed Mr. Anurag Kumar Sinha, a Registered 
Insolvency Professional having Registration Number [IBBI/IPA-.001/IP-P00427/2017-18/10750] as Interim 
Resolution Professional (later on confirmed as Resolution Professional (RP) by CoC), to carry out the functions 
as mentioned under Insolvency and Bankruptcy Code, 2016. 

Further, the RP filed an application bearing IA No. 5819(MB) of 2023 in the above Company Petition, under 
Section 30(6) of the Code before the Hon'ble NClT for its consideration and approval of the Resolution Plan 
submitted by the consortium of J. K. Solutions Pvt ltd and One Media Facility Management (Resolution 
Applicant) under Section 31 of IBC, 2016. The Hon'ble NClT, Mumbai Bench, vide its order dated 25.06.2024 
approved the Resolution Plan submitted by Resolution Applicant, as a result of which the CIRP ended on 
25.06.2024. 

Subsequent to approval of Resolution plan, Successful Resolution Applicant (SRA) has paid Rs.69.52 Crores 
towards payments to financial creditors and operational cr~ditors and Rs.l0.00 Crores towards capital 
expenditure and working capital. In addition to RS.69.52 Crores SRA has paid RS.0.05 Crores towards 
unexpected contingent liabilities. 

5. During the half year ended September 30, 2024, the Compariy has accounted for derecognition of financial 
liabilities amounting to Rs.696.94 Crores being liability towards financial creditors and operational creditors 
to the extent of amounts over and above the final settlement amount payable of RS.69.52 Crores (Rs. 68.02 
Crores payable to Financial Creditors, RS.0.50 Crores payable to Operational Creditors, Rs. 1.00 Crore towards 
CIRP Costs. In addition to above Rs. 69.52 Crores, Rs.S lakhs is kept as reserve for unexpected contingent 
liability) as mentioned in the Resolution Plan approved by Hon'ble NClT. The derecognition / write back of the 
above referred liabilities over and above the settlement amount approved, have been accounted under 
Capital Reserve, as per the approved Resolution Plan (page no.88, Para no.3.9.9 -2.). 

6. Pursuant to approval of Resolution Plan, the existing paid-up share capital to the extent of Promoters Group 
and and their related parties group holding stood fully written down (capital reduction). The Successful 
Resolution Applicant infused Rs.21.40 Crores towards the issue of equity shares by the Com any and hold the 

:.~\. 



overall 95% of the shareholding. Balance 5% of the shares to be issued to the existing shareholders other than 
the Promoters Group and their related parties, against their existing holdings of 68.91%. 

7. Unpaid liabilities on account of expenses accrued during CIRP period to be paid from fund available for CoC 
aggregating to RS.2.12 Crores have been reduced from Cash ana Cash Equivalent. . 

8. Liability for undistributed amount of RS.4.79 Crores to be paid out of fund received from SRA as per Resolution 
Plan approved by the Hon'ble NClT, has been reduced from Cash and Cash Equivalent. 

9. Hon'ble National Company law Tribunal ("NCLl"), Mumbai Bench has passed an order dated 09th October 

2023 for initiation ofthe Corporate Insolvency Resolution Process ("CIRP") in respect of Valecha Kachchh Toll 

Roads Limited (VKTRl), a subsidiary of the Company, under the provisions of the Insolvency and Bankruptcy 
Code, 2016 and appointed Mr. Avil Jerome Menezes as Interim Resolution Professional ("IRplI

) (later on 

confirmed as Resolution Professional(RP) by Committee of Creditors (CoC)) to carry out the functions as 

mentioned under I & B Code for initiation of CIRP. 

The Company continues to carry its Investl11ents of Rs. 39.84 crores in VKTRl and loan given of Rs. 76.36 crores 

to VKTRl at its book value aggregating to total asset value of Rs. 116.20 crores in view of likely resolution of 

CIRP of VKTRl and pending realisability assessment of entire As~ets of the Company. 
":, 

10. The Company continues to carry its Investments of Rs. 2.19 Crores in four subsidiary companies, loans and 
advances given of Rs.180.71 crores to four subsidiary companies and one step-down subsidiary company at 
their book values pending realisability assessment of the Assets of such Companies. Details of which are as 
follows: 

Investment Loans & Advances 
Name of Company Relation (Rs. Crores) (Rs. Crores) 

Valecha Infrastructure Limited Subsidiary 0.05 152.36 

Professional Realtors Private Limited Subsidiary 1.80 0.24 

Valecha International FZE Subsidiary 0.31 23.57 

Valecha Reality Limited Subsidiary 0.02 0.29 

Valecha Badwani Sendhwa Tollways Step-down 
Limited Subsidiary - 4.25 

Total ",t.' 2.19 180.71 - -\ 

The Company also continues to carry its Trade Receivables of Rs. 301.53 Crores, Other Non Current Financial 

Assets including Retention amounting to Rs. 31.45 crores, loans extended to various related parties (other 

than subsidiaries, step down subsidiaries and associate company) amounting to Rs. 6.50 crores, loans given to 
other than related parties amounting to Rs. 26.09 crores and advances to suppliers amounting to Rs.36.84 

crores as at September 30,2024 crores at their book values pending realisability assessment of the Assets of 

the Company. 

11. Other Non-Current Assets as at September30, 2024 includes Rs. 31.87 crores receivable towards various 
indirect taxes from Government Authorities which are pending for assessments since long. 



12. The Company had certain project sites in March 2017, which have either been de-mobilized or completed or 
otherwise shut I non-operational. The Company could not obtain details of transactions if any, through Bank 
accounts previously operated for such project sites. There have been no operations in such project sites during 
the period ended September30, 2024. There are total assets orRs. 84.36 crores [including Trade Receivables of 
Rs. 70.46 crores and loans to other parties Rs. 5.54 crores referred in point 10 above, balances with revenue 
authorities of Rs. 8.33 crores referred in pOint 11 above] as at September 30,2024 . 

. ~." 
'j 

13. The Company has certain Loans & Advances, Trade Receivables and Other Current Assets, which are subject to 
confirmations, reconciliations, and adjustments as may be deemed necessary upon realisability assessment of 
the Assets ofthe Company. 

14. As per the NCLT Order dated 25.06.2024 para 33.3, On the date of approval of the Resolution Plan by the 
Adjudicating Authority, all such claims which are not a part ofthe Resolution Plan, shall stand extinguished and 
no person will be entitled to initiate or continue any proceedings in respect to a claim which is not a part ofthe 
Resolution Plan. Accordingly, all the liabilities including contingent liabilities and commitments, claims and 
obligations existing as on and pertaining to the period upto 25.06.2024 whether recorded or not in the books 
of the accounts of the Company shall stand extinguished and accordingly no outflow of economic benefitsl loss 
is expected in respect thereof except a total contingency amount of Rs. 5 lakhs provided in the Resolution Plan. 

15. The Cash and Cash equivalents of Rs.2.88 Crores will remain after payment of pending CIRP expenses and will 
be distributed among relevant stakeholders. The accounting t~!i!atment of the said transaction is kept under 
abeyance in this quarter and its impact on financial statements;' if any, will be decided by Board of Directors, 
later. 

16. The Company has Associates and Joint Ventures but due to CIRP the new management is unable to find out the 
status of these associates and joint ventures. The accounting and impact of these entities in the financial 
statement will be considered in upcoming financial quarter. 

17. Specific notes related with Subsidiary Companies: 

a) Valecha L M Toll Private Limited (VLMTPL) 

VLMTPL, an erstwhile step down subsidiary of the Company, has been referred to liquidation vide Order 

dated 27th October, 2020 of Hon'ble NCLT, Mumbai and liquidation process has commenced. As informed 

by Liquidator of VLMTPL, all the assets'of VLMTPL have been auctioned except Income Tax receivable and 

security deposit of sales tax and the proceeds have been distributed amongst the secured financial creditors 

ofVLMTPL \ 

b) Valecha Reality Limited (VRL) 

i. VRL has given a loan amounting to Rs 6.51 crores to Mis SVK Arcade LLP which is long outstanding in 
the Books of Accounts. VRL is not recognizing & receiving anv'interest on such loan and has neither made 
any provision for the loan amount outstanding. 

ii. VRL has received loans from Valecha Engineering Limited ("VEL") and Valecha Infrastructure Ltd ("VILli) 
to the tune of Rs. 0.28 crores and Rs. 6.52 crores respectively. VRL has not paid any interest on the same 
nor has it made any provisioning of the interest payable. VEL has not recovered any interest in view of 



already weak financial position ofVRL. Similarly, Vil has also not recovered any interest amount from VRl 
in view of already weak financial position of VRL. 

c) Valecha Kachchh Toll Roads Limited (VKTRL) 

Hon'ble, NClT, Mumbai, passed Order dated 09.10.2023 in Company Petition no. CP (IB) 360(MB)/2023 
filed by Canara Bank, the Financial Creditor /Petitioner, under section 7 of Insolvency & Bankruptcy Code, 
2016 (I&B Code) against Valecha Kachchh Toll Roads Limited (VKTRl), Corporate Debtor, for initiating 
Corporate Insolvency Resolution Process (CIRP). 

Mr. Avil Jerome Menezes, a Registered Insolvency Professional having Registration Number [IBBI/IPA-
001/IPP00017 /2016-17 /10041] has been appointed as Interim Resolution Professional (IRP)(later on 

confirmed as RP by Committee of Creditors (CoC)), to carry out the functions as mentioned under 

Insolvency & Bankruptcy Code, 2016 for running the CIRP of the Company. Further Resolution plan for 

revival of the company has been submitted by Resolution Applicant in reply to the invitation for expression 

of interest dated 05.12.2023 filed by the RP, the resolution plan submitted is under review and yet to be 

approved by the CoC as on the date of the audit report. 

In view ofthe fact that CIRP has been initiated against the Company and resolution plan submitted is under 
review which is yet to be approved by CoC and moreover, as per provisions of IBC, 2016, the company is to 
be kept as a going concern, and hence unaudited finanCial results are prepared assuming that it will 
continue as a going concern. 

Also, it has continued to default in repayment of its financial obligation including interest. VKTRl has 
submitted a claim of Rs.1862.03 crores on GSRDC towards delay events upto and including 31.03.2022 on 
26.07.2022. GSRDC has also made a counter claim of Rs. 416.27 Crores on VKTRl and accordingly both the 
parties have moved to conciliation process in accordance with the provisions of the Concession Agreement. 
During the pendency of the Conciliation process, GSRDC has terminated the contract with VKTRl on 
23.02.2023 and has taken over control of its toll operations. Further GSRDC has also invoked arbitration 
proceedings vide letter dated 07.03.2023 during the pendency of the conciliation process which the 
Company has strongly opposed and have asked for completion of conciliation process before invoking of 
arbitration clause. The Company is also in the process to submit an upward revised Statement of Claims 
for the period upto and including 23.02.2023. 

d) Valecha Infrastructure Limited (VIL) 

The accumulated losses incurred in during half year ended September 30,2024 as well as in the past years 
have resulted in erosion of Company's Net worth. Also tp,ere has been default in repayment of bank 
borrowing. The Company continues to carry its investments and loans and advances at its book value 
pending realisability assessment of entire assets of the Company. 



1. Consolidated results for the quarter and half year ended September 30. 2024 includes results of following 
Subsidiaries: 

Sr. No. Name of Company Relation 
1 Valecha Infrastructure Limited Wholly Owned Subsidiary Company 
2 Professional Realtors Private Limited Wholly Owned Subsidi'ary Company 
3 Valecha International (FZE) Wholly Owned Subsidiary Company 
4 Valecha Kachchh Toll Roads Limited . Subsidiary Company 
5 Valecha Reality Limited Subsidiary Company 
6 Valecha Badwani Sendhwa Tollways Limited Step-Down Subsidiary Company 

In case ofValecha International FZE, Holding Company's Manag~ment certified results have been considered 
for consolidation . 

2. The previous period's figures have been re-groupedj re-classified wherever required to conform to current 
period's classification. All figures of financials are stated as Rs. in Crores except otherwise stated. 

For VALECHA ENGINEERING LIMITED 

q,~ \-----. 
52~'tJ\t"~ ~ 

SHASHIKANT GANGADHAR BHOGE 
DIRECTOR 
DIN: 05345105 

DATE: 10th January, 2025 

PLACE: MUMBAI 

··'i .,. 
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JAIN JAGAWAT KAMDAR & CO. 
Ch.ulcn ... 1 AI" lIunUII\' 

To The Board of Director. of VJI« hJ linslnft.lng UmitO'd 

1. We hove "",icw~-d too """,,,(I,k,,l ~t;I'ld~lonC! fi""r.cial reJU lr:o of Val~"" EnslnH.lna Limited ('the 
COnlpa"y1 for the Quart~r .nd Halt "n.kod September 30, 20N which .Ill Irw: lud<.><i In the 
attomp.onying 'U .... ud'b>d <:tandILo .... !,utement of Financial Results for the quuter.oo Ivolt ye.r 
mded Sepbember 30, 2024 \Qgt-'tM .. ,th the ........ there on ~fl<'r rriff ...... 10 .. the 
-su. ...... 1one SIilba" .... '. 1M SWldaIone IQlil'nwnt has Mn prepored by the Com"",,), pu.maant tt> 
kJulotion 13 of the S£BI fList1nI QbI,pbOno Ind tmcbu,... Requ,mnen~) ~tionI. lOIS, as 
..... ,oded (the -u.tms ks"Io_. 2Oa'~ nu. ot.lnnmt .. the ,upooDibihty ()/ the Com.,..",. 
t. ...... &"'" .. ,ot .. nd ... bem .1'.0 ..... by the Board of ~ Our _porwibibcy It 10 ....., • 
report on.t-1irYnciaJ .... & ... 6 ~ onou. __ 

:z. We cond~ OUr ""'_ on iOl-wr..Luw.'r .. ,th the ~rd on klloew En&agUhtOO' (SRE) 2410, 
'lte\Ioew 01 Interim Fin;meio.l Inf,.,m.oUOn "'", ......... by the lnde~t Aud,1or 01 the Enbty" 
IMUfd by the Institute 01 a....k>ftd AIX ..... nw.1!; olinda thIS stiu>ditrd req."", tNt _ plan and 
periorm the "",jew 10 obt.iI.in nlOdeQte .,. ..... ,"" .. too whether the Stand.1one SI.otemerotll flft 01 
1l\lteria.1 misstatement 
A review of interim financi.l.1 ,nforn,aUan {on.l§t!i of making inqu;~. l"imJrily of pt'r.IOll!I 
r;"~l"'nsibie for financial .nd .ocrou,,\n'G malters, arl(! applying lu\;llytio;.l lnd oilier review 
proo:edu ...... A review i'I 5ub:l;tanliioUy Ie» In ",opt' tN.n .n .udit cond ucted In lccord.,1Ce with 
Suond.ordo on Aud'ltng at>d 
ronse<!uenlly, does not enable III to obI~in &»lIr.""" that _ ..... ould be<"oln(' awaoe of all ,ipU1C1Int 
..... I~ that might be idenw~ in .n Jud,\. A«<.>rdmgly, we do not l':'pns an .001\ opinion. 

3. Bu.d on our ~. ronduclltd .... bi:Jv«,. nottung J.., COIN-' 10 our JtbenbOrl tNt no..- US to bd_ 
that ItIIi'-' -=>mpanyu>g 5I.i\ll-'men1. of unooo,1td fino""",1 ....... tt. ~ in a«ordIInoe with 
appliclo"'" lndJan Acrounttng SIiondordt r ind AS') and ott..r ~ _nbns pt.c_ and 
pobOa has not d...;.....d ItIIi'-' inI.,.....toon ""IUIf'ed to be d~ in _ 01 ~J.tion 33 0I1t11i'-' 
"EBI (lAbng Obli&a- and lJu< .... oe h<ju.oe.-.ts) ~J.borA. 2015 i~luding ItIIi'-' ~ in 
.. "h:h It OS 10 be disclosed. ". thai II conl.i.ont any ..... ~I mOSSUtement. 

4. Emplu.i. of K..,. l'.t.attet'. p.o'."'''''' 
L llor Ifon''''~ Nell. M~'N""I 8m .. ,., I',u!lt'd (ftdn tIill~d 21.HI.20Z2 I" c,"'",,"y",lltIoN NO. 

el' (I 8) .... 0.59+':\18-'\1'2021 /il'" by St"t, Ihmk Of /KIIi., I .... nNllNriIJ/ C,.,d,'"r 
/Prldionn, ItJrdrr Mrlum 7,,! ''',..'' ..... ., (" 8."k",,,I..,. Cod" 2016 (/&8 Coli,) .gll;"'/ 110, 
c:om,..."y, COfJ'O .... ,~ Dftololi"R'iI""'""d, for i"'lillllrtg COfJ'O"''' '''fOlf!otM<"y /(tJ()/MlioN 
P_ (CIRP) .Dotrll'S '''' f"""' of CIRP , I"" RP /i'''' II .. """liarl"", bra"", IA No. 
5S19(AfBJ of 20ZJ .mtk. S .... ,'on JO(o) of /",. Codt twfor>r 110, I/on'&', NCrr !or II. 
co".id,...../,"" IIKII "1'1'''''''' of llot /(....,1 .. /0 ..... PI ... ,./mrrlta Iry ,'''' ro.uorlioo", of /. IC. 
SoIM/ iOlu Pt:/ Ltd 1111" 0", "'"U" ranl,/, "'.""8_' (R ..... I." ... ""./lnu.t} ..... 

l""g~;Oi.~n~~~!:'~"~'~~""~~"~~~" ~"~N~c;n:~, M",.,"'; 1kIu'fI.. ... "., ./. 0 ....... .... 'al25.116.2024 
R"",," /oOOl AppliNII/. 'u a '""" of """" ,_ 

IlIUi Ib. '6.00 

H 0 0IklI Nc.> 30t .102 "-'-' "- ()pi) 
""""-IC' 021-2e1O 31021 I 811)4S!>4O'iI1 i 
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.," '" c.-.,. JuOOuI#W ~!WI _ .• ooose 
·E ...... .... ' oOco-", · '''' t .. JUroIIcD_ 
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Crores towards capital expenditure attd workillg capital. It, addition to Rs.69.52 Crores 
SRA has paid RS.0.05 Crores towards 1111expecte(/ i:cmti11ge:i1t liabilities. 

ii. As explained ill Note 5 to the St,mdalone and Consolidated Statement, the C()mpany has
acco,mtetl for de-recog11itio11 of financial liabilities amow,ting to Rs 696.94 Crores being 
liability l<>wards financial creditors aud opemtional creditors to tlze extent of amounts over 
and above the fi11a/ settle111e11/ amount payable of Rs. 69.52 Crores as mentioned in tlze 
Resolution Pla11 wider Capital Reserves. '11,is Accounting treatrmmt is not i11 accordance 
with lud AS ·109 "Financial Tnstr11111ents" wit/, respect to derecognitio11 of fi11m1cial 
liabilities and general accou11ting practices consistmtly followed by tlte Company with 
respect to writing back of liabilities t11rougl1 Statement of Profit & Loss.
Had the Company accounted tlte de-recognitio11 of such fi,1ancia/ liabilities througlt 
Statement of Profit and Loss, the Profit for the quarter and half year ended September 30, 
2024 would have increased by Rs. 696.94 Crores.

iil We draw your attention to tl,e Note No 9 to the Stam/alone rmd Consolidated Statement, 
Hon'ble National Compa11y l,aw Tribu11al ("NCLT"), Mumbai Be11ch h;s passed an order 

dated 091/1 Ocl'ober 2023 for illiti(llion of 11,e Corporate Insol vency Reso/,,tion Process 
("CIRP) ill respect of Va/ecJ,a Knchchh Toll Rotlds Limited (Vl(TRL), a subsidiary of the 
Company, under tlte provisions of tlte lusolvenc,; and Bankruptcy Code, 2016 and appointed 
Mr. Avil Jerome Me11ezes ns Resolution Professional (RP) by Committee of Creditors (CoC)) 
to earn; 011t the ftmctior,s as me11tio11ed 111uler I & B Code for initiation of ClRP. 

T1te Company /,as 11eit/ter et1al11nted any impainnent provisions for expected credit losses 
(ECL) as require,/ 1111der l11d AS 109 "Fimmcial lllstmme11ts" 11or made a11y fair valuation as 
per tlte reqttireme11ts of Im/ A� 113 ''I'air Value Measuremeuts" for its Inveslwe11t itt VI<TRL 
of Rs. 39.84 crores and loan given of Rs. 76.36 crores to VKTRL, in view of likely resol,,tion 
in CIRP of t1,e Compauy. 

Had tlte Company made provisio11 towards impninuent of such outstnudillg loans and 
Investments in VKTRL, the Net loss of tlte Comp1111y would ltm,e i11creased by Rs. 116.20 
Crores. 

iv. We draw your atten tiou to tlte Note No.10 of /'he Sta11dalo11e and Omsolidaled Stalem;mt, the
Compa11y /1as not evaluated impairment provisions for expected credit losses (ECL) as
required uuder Jud AS 109 "Finaucial Instmments" in relatiou to btvesbnents aggregating
to Rs. 2.19 crores in/our subsiclian; companies, loa11s & advances aggregating to Rs.180.71
crores given to its four subsidiary companies and 011e step-down subsidiary compa11y.

Rad the Comp,111y made provision towanls impairment of sue/, b1t1esbne11ts and loa11s, tl,e
Net loss of the Compa11y would ltave i11creased by Rs. 182.90 Crores.

v. We draw your attentio11 to the Note No.10 of t1,e Sta11dalo11e and Consolidated Statement,
the Company 1,as 1101 ,'1m/11ated expected credit losses for long outsta11di11g Trade
Receivables of Rs. 301.14 crores.

vi. We draw your attention to tlte Note No.10 of tlte Sta11da/011e and Consolidated Statement,
Tlte Company ltas 11ot evaluated impainnent pro11isio11s for e.xpected credit losses as
req11ired under lud AS 109 "Fi11a11cial lllstr,1111e11ts" for loa11s given to related parties (otlter
llum subsidiaries, step tlow11 subsidiaries and associate company) amounting to Rs. 6.50
crores, loans give11 to otlter than related parties a111,11111ti11g to Rs. 26.10 crores and advances
to suppliers amounti11g to Rs. 36.84 crores as at September 30, 2024.
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JAIN JAGAWAT KAMDAR & CO. 
Chartered Acx;ountanb 

To The 8o;ud uf I)lreclon of Valecha Enginet1'ing Umiled 

1. We have review~'lI the a«om panying .l<l~",cnl of consolidaled unaudit«! financial of 
V..Jech.1 fngin~ring llmllo'd (her('irlafter refurred 10 as the ' Holding Comp.my,) illl 
.ubsidiarie5 and QSOC:ia"" (Ihr Holding Compilll)' . its subsidlillies and its associabls 
refuTrt!d t(I a. ' the Group') fOT the ~ .... ,\cr ",,,I~'<l Seple,,,bcr 30. Z024 am.! ror U.., period 
2024 10 September 202.4 (" Ihe Slalement"), being submitted by the 1',,""'1 pUrSuanl 
n."I uinemenl of Re&ul~hOn 33 of the 51081 (losllng QbI'ga t""", and o;"",'~R.q"'~-t".) 
Regul~ti""s. 2015, d a mcn<k'll. 

2. This Stalemenl. whkh i5 the responslbo llty 01 the "arent'. Management and approved the 
r~renl's I)o,ard of Di~lors, has oo.,n pR'""red in acrorda........, w ith the recognition 

measurement principles laid down in Indian Ac.:ounting StM.dard 34 "ln~~ri::m:. ~~:~~; 
Reporting' (8Ind AS 34 ' ), prescri .... ..t und", SOOion II I of the Companies Act. 
;Krounting prin<";P~ generally a«<>pt...t in India . Our """po,,,ibi lity 1:1 to e~pl~~ a 
on the Siat('menl b.>sed on Our rev;;'w . 

3. We rondocu.-.J our review of the Statem.t!nl in acrordance wi tt. lhe St.o.nd • .-d on 
Engagt!n .. mts (SRE) 24 10 · R~"Vlcw of Interim financial Jnformalion P('rformed 
Independent Aud itor of Ih .. Entity-, issued by the 1""lilute of 
A revl('w of interim financial information consists of ma king in'luiril't:, prim~rily of 
re5ponsibl .. for fin""dal ~nd ao.:ountin)l, m~tters. ~nd applying a,,,,lylinl and olher 
pwcedUre5. A review is .u bstanli~Uy less in KOpo: th .. n an audll conducted in acrordaroce 
Slandards on Auditing ~nd CO<>S<"<]ucntly docs nol .,nable WI to obtain ass u.-.tnre 111.01 We 
OOcum., aware of all signi/k~nt maU~l"lIlh~t '"ight t", idenlifil:'d in an audit do 
not ""P"'IIIlI an audit opinion. 

We also performed P~u."" in """",.d~,,,,",, with the dr.;uLa. Issued by the 's~'~':':.:~; 
Regulation l3 (8) of lhe SEm (Lis!!ng Qt,Jigalions and Disclosure RequIrements) R 
2015. a. amend .. ...J, to the otL'l.1 appl,,~bIc, 

4. TIle Statement ,nclud"" thi) n.>sults of lhe following enlil;"': 

110 0IIq No 301 · 302. I'ooIwn PUll Ow 
PI10ne 101 022-26]0 :ll]11111()0a8 .. 0;,,' '" 

iii •• "" .... . ~. Pune ' SUlM·_· 9fIopM. ~. N ..... o.tN 



S. Based o n o ur review ron duct<.>d and procedures perform~>d a~ slated in paragraph 3 above d 
based on the cons idera tion of the ."vle ..... re ports of the o ther auditors referred to in paragr ph 
7 below, nothing ha s co"',, to o ur dtt~ntio" that uuscs uS to beli""e that the acromf"'ny ng 
Slatemen~ prepa red in accordance wi th the fL'«lsn ,t,on and measurement prino:iples id 

down in the aforesa id Ind ian Atwuntin & Sta ndard and olher accounting princip les ger.e lly 
accepted in Ind,a, has nol d isctosed tho.' informa tion n!\l u ired to be d isclosed In terms of 
Regulation 33 of the SEIlI (listing Obliga tions and Disc lOlill'" Req u ir"menlS) Regulati 
2Ot5, as a ",end ~.,J, ind lld ing Il l« lIlan"er in wh k h it i. to be d .,.,l"""d , or thai it contains " y 
",ate ,ial miss tate n"",!. 

6- Emphasis of Key MaU er's p.u graph: 

I, Tht Hon'ble NCLI, A/umr., ; lMlr/I, I",. ",d Onler d,,/t d 21. I().2Q22 ;n Company l'dition 
CP (I BJ N,,_59-v.'IB_IV/102J p l"l by SIM~ U""k Of " "I;a, Ih~ r;"""ci,,1 CfWI ," 
/I'ditioner, uml'" !itefion 7 of l!1solv('IIry & Ba!1krul'lry Code, 2016/1&B Code) against Iu 
C"",pany, CO'1",,,,,I, fHblor/R" I,,,,,dl'llt, fOY ;,, ;/i, ,1;"8 CO'1"''''I~ JnsoJvmry R~lu 'on 
P",>r,.. (CIR P) .n"""8 /h~ Im,ee!!-S of CIRP ,Ih,' RI' filed un applieaUotl bal rillg fA o. 
5S19(MB) of 202J ,,,,d~y w ho>, JO(6) of II,~ C",I~ "'fo", II,~ Hon'b l~ Ncrr fo r il. 
roflsj,/ .... uion ,,,,d "1'11",.",1 of Ow R.solul jo" l' la" sulm'illed by /Iu w"so.tium flf 1 K. 
Solution. Pfl t LI<I ""'/ o,,~ .\1,,/1 .. racl/lly M,,"u8nlll''' / (Re..,/"Iio" Applic",," a '" 
Sec/ ;"".11 of WC, 2016. TI,~ I/o,,'bl~ NClT, ",,,,,,/I,,; tJ""eh, vj,f~ it. "nI~. dal~d 25.06. 24 
~pp.o""d Ille Resolutio" /'1"" SUb",;lIcl/ by R~$OI"tion Applie~"I, a. a ,.,.,,1t of ",hi cit Iu 
CIRP n>d~d on 25.06.2014. 
Posl "1'1'",,,,,,1 "f R~", '''/;o'' I,/m" SU'''''~5fu l R,." lu/i"" A I'PIu:~"1 (S RA) h~s ""id Rs.6 .52 
Crol'N 10w~ ",Js paY""'"ls 10 f ilmtlc;al rmll/or;; ,,,,d oj>el'a tiOllal credit"r;; ,,,,d Rs. l .00 
Cm,..,. lo""ml. cdpilal e"7"',,,/ilu ... ",,,I w<"-k;,,S , ,,pUal. ,,, ad,li/icm 10 Rs.69.52 C 
SKA h~s paid XS.0.U5 Cm ... , lowa,d. ""rxl",rl,,d rom/ins",,1 Ii,,!>ililie$.. 

II. ,.0., <>'"1',.,,,,,1 '" Nole 5 10 II", SI""'M/""" "lid Omooli'Mt<d Sta''''''''''', ,'''' ea."".." y"'" ""COO 
for ik-rrrognilwn of finandal liabrlil~ •• ","",,,'illS to Rs 69694 Ct'(Itl'$ brln8 ,;"Nlity / 
ft''''",;"/ < .. dilo' $ alul "J'l""tlo"al e",dilors 10 I)", a tm l of "",,,, ,,, Is,,,,"," and ~ 111£ 
sell le"",,,1 "",",,", ",,!J"l>k of R •. 69.52 Cro~ ... "",,, IUn,d ill 1/", &soI",;,;", Plan " ndtr 
/?e""rots. 11,i. AW>rmt",s /"rea"""", " not ;n ""cordam" with Ind AS 109 • ~·in.nriall n<lru 
ullli< "'perl 10 ,1<"""8"'/'0" of fi ,m",,,,) I"",i/'/I« "".1 g<""a/ acrOf"tll"8 pr»Clia. eOflSi.", 
foJ,,,,,"d by lhe C"'''p.my Wl ln ""peel 10 .un/ms /lack of II./nlllws through Slatemml if Pr 
'-"'. 
Had lJot C""!"",,y otaOOl!l ltd 110" d ...... ·'""8'" I1"" of ,,,en finon".1 1it>lJilitiN /hrooSh $10.'. :: r "' 
Profil mid Lo!s, II", Profit for I"" q,urrt", and ""If !I""r fnlled Sq,t"","'" 30, 20U woo /,I 
inCTC"",d by Rs_ 69694 CI"On'$_ 

iii. IV, 11m", 9"''' lllli",/;,,,, I" II,~ Not. No 17(,,) 10 /I,e S I,,"d~lo,,~ ~ tld Consolid tro 
S IQln" ""I, V" I .. d ,,, l~\ t TolIl'rif'll t~ l.i", it~(1 (VL\frl'U, "n ITstwhile .trpdowrr sub.id '!I 
of III~ 1I01(IiIlR CO"'I"'''y ;s ,,,,,I~'II"i,,8. Ii'll/ii/III"", u,,,k. IlIC "id~ Ortln dM~d 711, 
Oclowy, 2020 of /-lo,,'ble ,,,'crr, M",,,b,,i. COtlSl" llm ,lly, tile " .. ",. of VLMTPL h". 
QueliOl,ed eXC"PI I"come Tax .... N'il'alJlt ~lId Sl'curity drp<!sit of salt!> tax " "d the p ds 
h"ve 1>uI, di.tribul"d RmO"S. 1 I I" ",,,, ,,,d fi"""ci,, ' ~ ... ditors of VL\ffPL 

;", TIt~ Co~solidRI~,' fi""" ria/ ,....$~lts ;nrl~d, 8"",/w ;/1 " .-isins "" rotls<>Jid,,/icm " ",,,,m tillg 10 
R •. 1.80 Cro,..,. wl,id, I,~ " ,,,,1 ""Ctl le.'e,1 f '" i",/mimIC" / i" . pit" of II,,, 10",,$ ""d "b
opU"'~1 up .. ",I;o" . of lile Gyo"p. l" I I ,~ ~ v.""c~ "f ""y f".lh"T IJ,,'a ;I~,J i~f"m"'l i""" a ... 
u",'vl~ I" C"""""'/ "I'"'' /I, .. y,·.~I1",, ' i"'l",el, if " lOy, " " Ih ,,~l ... ",,11. f OT Ih~ ,/u",I" "d 
hulf y~'" ~",Ied S'1""",1Nr 30, 2024 w l,;el, ",uy II.-iS<' "" "ccoa~ 1 "f "on_pro",,,'o of 
;"'pai.me"l 0" goodw ill ~. ""f"""'/ " loo,,~. 



,", 

•• 

ro, Wr ""'W YO"' .. 11m';"" '0 ,10, Not, ,"0,10 !if f~' S t.m.u.I",,,, .. ,," COfUOIi.u.,~ S, .. ,_I, 
11" Con'P''''y ~ .. s "0' ...... I~ .. ',d '''',,"ltd rrroI,' 10_. f- long {J~f$I .. ",,;"8 T",dr IUM .... 
offfJ. .301.14 P'On'S. 

vi. 1M flo/"II'S CO"'P''''!! h,u ""I ~ .... I~", ... I ""/",;",,,,,,1 """"'sloou fo . op«I~ "",,,,'I 10 
." rNj~;mI un,ln In" AS 1119 "f;,,,,,,n," h,s'".",,,,,I, · for /OOni gil~ 10 ,.,1~ ltfI"..rtin (ot 
110"" lllill:;;"i"ries, ,Up """'" :;"b~i,li"ri,. "",I H,"""i .. l~ ""'''p''''y! .. "'01",,1"8'0 II:$. ~ mi' 
'''''''$ gi""" 10 olh~, Ilw~ ,.,.IM," I~'rt;" ",,,,,""1;"8 ,,, Rs. 26.10 l'n'>N'lI lI"d Adwmcn to 
lllil,,,lie~ II"U.",,/lIIS /" RII. 36.84 CI"'~, fI, M S~" lr",b~r.30, 2024. 

III "/'S<!I,ee ""lilY ddllilcd ;,l/o",mho" "'SII .. U"X tI ... "",ot'en;rbilily "f ,11m I""". " n" .. 1I'·lIne 
Ihird I"'rty ro"Ji",,,,, /io,.hwoHrililllh,,,. for Slid, ,,,,oJ, "'M""bl" "otd I"..", "nd .. dVtUl~ 
",., ....... bl" ' 0 com""",1 It,_ 11" '""' ...... "ilily ""d """"sp.lN" ;ng ;",,,..ct of ;",,,..; rmno l .... r' 
,,'" ,.,.~I's fOf" ,I" qlUlrtn ,,,,oJ hllif Y"'H'",/rd Srpl .... "..,. 30, 2024. 

lI .. d 110, C""'P''''lI ."".1, prot-ilWn 11I" ... rds SMrlr long oul.I .. "d~ INd, fWri .... b/n ."d 1 ,. 
,.,I",N ".,,1 ollon" "...ti"- """ """""""" 10 W/'I"'ns, 'II, "" , /os.< !if '''' CO'''''''''y W<»fl" 10""" 
i"a ... S<'d I>yRs 3n.~ Cmm< 

!Ii;. w" "m rv jlO", IIIUntioll /" II,~ N,," "'oJ. II of 110, 51~,,"~loII~ .... d COllJolid.o '~J 5, .. , I, 
Otl,~. NOII-C~"",l ' As ... ls "s III s""""IJrr.30, 202~ i~d~ ,/,," R$ 31.87 ITOrrs rrml'lll>le tOW<l 
v .. rion ;IId;",d /, ... : ... fro", G", .. "'''''~'I AIIII"''''I'~s Wllielr ... " I"",-d;ng fo r .OSM" IJ. 
11o", ... ,,,., i" .,if'''' of ~"~,·~;",,,,litjl "f ;"f"""" I1",, "" slalus of weh "_,,",,,,1. ", sf"l .. of 
rtCOlvtnt(JililjI, w~ .. '" ulI~b/~ /0 e""III,elll "/1011111" ",su l"lIIl ;"'I"'c/, if ""y Oil 1/,,, "d "" " II. o. 
Ih,. qUll rlN" "",I 10''''111'11' .... dcd s.-,.I ... II/H<. 30, 2014. 

, .. ""' ", C~.""o, ~" ,.mo','." 'm.,"", ,,,' .o'.~ '=m from G_.~' A .. ,"ri l 
Nd Lon of ,,,, eorn!",,,y U',,~ ld lour, III('TttISt'd II, /b JI.87 CMTf'S. 

viii. W, d .. "" Y" ... a/t""'ion la II ... Nol, .vo. 12 of 110, 51,,,,,, .. 10111' ""d CmlJoIi.u.INI SI"'tfWIIt M 
Co",,,,,"y 10 ... rrrfal" pmjHI $II". .. -10k/< 10 .. ' .... 61,," w.... " .... "'ol>ilizrd M colltpldNi or Ol~~ 
$hul / "an-o,,,,,,,'ional. Thr Cm"I"'''y "" .. Id nol aM"'n "'I"i/s of 1,,,,,slu';o.., rf/rdl"s, If [" 
Ih ..... gh H .. "I< ,,"'ollnU J'"f'I0IIsly ",_"1'./ Ihro"Sh . .. "Ir projHl sit"-- Tlrrrr h.",.. Wno 110 
",...,..,;"", ;11 $IIclr proirrt SilM '/'''''''g 110, /r"lf Y"" ""Itd St'pln"Iwr 30, 2024. 5"d! Pro/«,5 Its 
"''''priMS 10, .. 1 " 5""'5 "f Rs. 8-1.36 ero"" 11";/ud,,,S "[,,,d .. Rt ..... i~"bl". R,. 7tl.46 'W .... and /""" to 
MI, ... ,..,.ties Rs. 5.54 i'I'Ill'l'S "'f"""" '" 1",,,,1 '" "00,',, ltII la"res wit/, ",JC,ut ",,'lrori/itS of lb.. JJ 
rro,.,~ rrf~rml '" ,,,,,,,1 ,, .. v.wd ..... 1 ~I'lr",v.'r .30, 20N, , ,, .,i..,." "f "" .. vail" IIml, of '''fOnt"" '" 
"' .. a rr ",,,,"'e I" "" .. """,,1 UPOIl 1/,.. "'511/111111 ;",,,,"cl, 'f'IIIY Oil IIr .. " .. , ",III" fo, 110, "alf 
",,/"" 30, 2014 I .... III'~ ""j,J ,m,b ,,"It ",,·;n .... ,/ bjl " '" 

W, "mw 1/<'1t . .. /lerrllon 10 11, .. NOIr Ita 13 10 '''' Sfan,It,lone and Con5QII.u.ltfI 5 1 .. , ..... ",,1, 
.rml/,,'S of ,...., .. 1" /.O<Ins & Ad,~",," gi,'f'I~ Tm,'" R"",,;,''''''ts, 0111n e" .... ,' Mitt., "" ,uI> 
I" ""'Ji"''''';''''''' t"«JII.dli,"i,,,,. ~"J ~Jj .. >lm,~,,~ if ~U!l' /,,, .. iug ro,,~..,.,ti .. 1 in'IM" I 
rNIll/$ I'"~ '''' .,,,,,.,~. no,"" 5<0,./" """ • .)(I, !ol~ II~ ~mou"ls "'~""'f "" J""DC'lIy 
....... 01 .. ''' .. '''''. 

We lim,,, JIO'" .. 11 .... /1011 I" II~ N"'t "'" l 7(bl I" l/or 51"".u.I"", """ C<"uol,.u.lnI 51,,1 I, 
V,,/«Io .. R",,/i fy LimitNi ( "RU, ("n AfSt>O'"lr Company) lou. gi ..... " , .... " """"''''"'g 10 lb. ¥ 1 
<TO"" 10 ,\V. 5VK A,.."", LU' ,<'I'k" i. 10"S """M,,,/,,,S in III, Ilot>b of .10 .....,.,"' .. VRL i~ rot 
l'J'Irosni.;,'S ""d re<:Nf""g ~"!I i"',,",st " " ,",10 I""". 11";/1,1" Io .. s ;1 ma'" ~ "jI JWOTli.lo" for 110, ''1'"'' 
.. " ,,,,,,,1 "ulslu"dl"8' f '''rlh,", /I" C'''''''~''!I VR ' . I"" ...,....;""" /"""" fro'" V .. ltrlr .. t'"g;""",,g 
/.I",;I,d """ VIII""Ir .. '''frlldm<lurr /,;",;1", 10 Ilrr lUll' of R. 0.28 <TOrrs .. "d RJ. 6,52 rn 



xi. 

xii. 

:<iii. 

"'i~. 

,"pnI1TN'ly. V .. IO'("/o .. [NSi"IV'..mg U'Niln ~.'" Nol m"Ol1'mlll"Y Inlrrr$/ In vinv of 111""dy k 
fi"a,,~ial po.ilioll of VR.I ... 5;mila,/y, VIL I"" .. Iso ~Ol "rowml aNY 1,,1,...,.1 ,,,,,,"w,,1 fro'" LiN 
vin» of "'mldy -../i fr ... ".dIll po$illon of VN./.. 

Wlfwrlh" draw yo~ , "llmli,m Ilml IIt~ COlllp .... y r .... '/e P"y"b l" /t,we I>un I>i/wra.ttd iNt two 
l"'rI~ ;.~., MSM£ .. nd ollter$ "",I fwrlJ,~. >'Olio-- dh>idnlll5 di5pljl"bl~ O. olhmviM. Disl"'tIJ ""'" 
""Y"bl ... "rt 1 .. 1 .... ""'y i .. """'. ,, ·h ..... "'''" .... i • • m"" liligllll_ IN "',., ollkl .. yftt ""uI".dftrg 
"g,,;n.t "'SAfC/ "/I,",,, ""y,m" /I,~ /""";00 01 e ... dU poliry of II" Om.p''''y /t"TN' """" ro"sid~' ., 
w,,,U~,,,,lable by tI.~ nwm,s"'''",''. Ib~$5"'''''' /o, ",,,,,'ify;IIS ,1i'p"IIl/JI .. 0"" i$ nol .. ""it.. ... I .. 
,,"""'''' of ""y .. ".IiI n·ilkt"" w;lh "SR,d. 10 rI" •• ifr~"'ioN, "_SMMnI 01 dispul"bl~ or 0/ .... , 

,,,.. .. rt "N""" /0 "'''' ....... , I/,rrro ...... .I illlp<ld Iherrof 0" 1f" .. rltrlYIl"d hllif !IlIIT'y {iNIINeill'1""'" 
IVt f wTllt .... dl"ll'" !Pl'" """,,110" Ih .. 1 lhe ouri" .. "" fro ... e .... " .... BIi,,/i of Rd5.4J "'>", "'T'" 
dll68ifid " .. rkT 01/," NOII-C",""I fi ...... ",,' Anrt ... I. " .. "" Ilispuir. 

w~ WOIIld tile 10 d .... w yuw, """"';011 l/urlll" ro"'P''''y i. nol , ... ",/"11"8 lhe fi"II"dIll.'.'~I. 
of il" fomS" s"",;a;"riN ", i"8 1M "Jrlu.,,~ "', .. ". of Srpl"",,," J(I, 21U4. l rul .... d, '''' ,.,...NfII;
'"u bart /lime wslng ,/It> f'.Xrfr .. ,,~ rMt II! of Ma,...1t Jt 20ll 

IV .. dnow ."mll,," to NOI, no 15 10 ''''' 51~1"'_1 I .. "'1'«1 of I"" . tiliuliolO c"",, ""Il fUh 
'"'I"i""lml. of R ... 2.8S e ....... .. ftn ''''y'' ..... , of Pf"Ji..g CIRP apntsn .TIti, will". ""ribul"'1" 10 
rrlnu.,,' il .. kelto"'"", TI" "'""",li,'8 1",,,1,,, ... ,, of I/,r wid Ir~"""~tio". "" fi",mei,,' $1~ ll" 
" 01 acro,,"I/or "".l ,viII w duid,.l by 8or>,J of Di"d"" l"ln. 

IV~ dTil." ol/""Iio" I" NOlr "" 16 10 tI'e 5 1<1"~''''''' "/u,'" 10 Co"''''''''y AlwriM ... " lid 0;'" 
V .... "'J'l'S $Ialll$ , ... h,,, IIrr ",.", "'''''''S''''' .... , (,,,,s l Cml') u""bl~ I" firul ,JI" Iht "'rttnlll~1 s of 
Ih_ "'I<KO"ln ,,"" I<>.nl 1VI"~rn. I" ~b ........ 0/ ''''Y ilrl"UnJ ""0"""",,,,- u. ... IIrt " .... 11 ... 10 
"'"1IIItIf1 upon I~ (Ii,",,' ~''''''S "lid (o,,"po"di.'$ i.""..rl '''' lite ""' m ,,/I. fo, I/o .. .," .. rlel'"' 
hal/ !#'ur ",d~/I Srpt .... ,bn J(J, 2024. 

IV. /lnr'" "" ... ,;"" 10 "'ou IfO 17ld 10 I~r 5 '"'nnrrrl III rnp«1 "f VIII....,. .. K"chchh Toll R 
Limil'" fVKTRU (" Sub.illimy CO"""'''y) ,,·/, 'd,;. w",lr, C"'1"'''' '' /IIW/V«IIC!1 RtwlIlIlOlII' 
IClRP) .md "1/,,., lIu.lito,", rn·;ru, "7lOrI ""'/rr 011,,., " ... ".". wi ...... I/,'Y n ..... IiOltt'/I Ih .. l : 

1I",, 'I>lr, II.'CLT, Mu,,",,",i, p .. ~ ... d 0"'" " aIrd 09.10.2023 i .. C""'p<l"y P~I;lil," " ... CP 
J60(MHYl013/ilr,11ly C .. "a", Bn"I.:, II" f ,,,,md,,1 C ..... lilor/1'~IIII,m~., "IIIk. «<:110" 7 of I,,:wl 
€I &,,/i ... plcy Cork, 2016 (1&8 CoJr) "8"INIlI V"I,...h" K",hrlth Toll R"",,. LI",/Id l ' 
Co..".,,,,, .. VdIlor, fo , inilioli"g C0'1"""'~ '''fql.~ R ..... I,,/io .. Prorru letRP). 

Mr. Al"l ~ ... ltntm.. • &si;krt.l iN<oiPfflry ~ """'''g R<xillnllrion Nwmba I IBB A-
OOlIlPRXX/17POI6-17/100n / hils Mil """","1td • 1"1m,,, N.no/uborr ~ (IR. PJ{I<I orr 
ronftrmtil • RP t" Com ... ,,,", of Crr,ll/un (ctC)). 10 """y (lO" II.- ,"",cOOn. '" .... mll(]tJtJ ,,"der III 
& B."t",pl,y C",k, 2016 fr ""'n"',~ 1/" CIN.P of lilt C""'p,,,,y. f~ rt/trr 1i.noI,,'icn pl4H for rmwrI 
"""pllllYIriJS IwII su/multni t" R.<'SOI~I_ ApplJattI III rrply I. ,Itt , .. ","'11M for urr- 1Jf jn~,", 
Il'.i 12.202J fiW by llot RP, Ilor """'~I_ pbm ",/1""'ltiI" u",irr rrvIm' <md )11'110 ht "Pf""I'I'<"I t" llot r j , 

In uitw IJf /I", /«11/"" CIRP /un Mn ",, ' irlttJ "8"'N>lliot eom,..ny Q,Jd moI .. _ pbm "'''"''lItd " .. 
mlItW w/rri", yd 10 Itt "PI""""" by C..c lind _ , ., 1'" P"""-~ IJf 'B~ 2016, !Itt tomptury If 
I;rpt lIS . goin8 ""', ..... " " 4",1 1.-" ..... ,,,,,,,,,/,' tiI fi" .nnlll I'rSII/I! 4rr P'<I"'''''' .1","i~8 Ihol il,,~11 Cfmll"u< 
gomg WIler"'. 

A/so, " Iwt$ (IlfI1,,,U(d tJ4mlltd In "7"'Y'''''''' <f ,Is fi",mnlll obi'8"'wrr 'nc/ud'·"g IIIk~ (UuI GSROC 
Imn;",, /td IN (1) ,,1= 1 ",,/I, IIrr Con'P""y 0" 23.02 .2023 . ,uI 1,,,,1 l<!I.:t" _ . ron lToi <I{ lIS 101/ opt'" . 
f wrl/trr G5ROC ItiK iJ/so i .. VIlIktl..n..lnllioor protml;nss ...Jt Idlrr ""ltd 07.OJ.102J during lilt pm 



1 1 

7. We (lit! n<>I .. ,vk!w Ih.: Im~nm t,nanc;al stat~n'~"'l$ / fi"<lI\d .. 1 mformation/financial reou IS 01' 
(, lsi)' ) .'iIIbJidi,uie" (,..:hodi", one &Iep 00..'" ~,,~iary) included in the consoli teoJ 
un.ludited finandal resu lts wi"".., f",. ,,,c;';'1 s latcIlK-'flts reflect total uselS of Rs.2OJ.I\l C~"'" 
;as .1 SeptembO!r 30, 2(114 ilnd IOtII l'C\"en"",,, of ~.6.62 C~, "nod 1001 loss " fler box h.f:99 
Crol1:S and 101.99 Crorcs and IOt.~J ronll"re/1oensivC,' Iooioi 01' Rs. 4899 and Rs. 101.99 C~ for 
the qu.oner ended JOI" 5eplernber 2iI2~ and for the period from April 202~ 10 s.e.,..",ber lU24 

respectively. and nsh flowl {nI'll 01 Rs. 0.92 Crore\I for the period from Aprilb:~j to 
Sepb;,hber 2024, 00$ <.'Of\!iodered In the resp!rtiVl": ~ta ndalone unaudited filw>ci;o.l m tal 
fin;uJ('i.ol infornl.lltionj filWlCi.ll results of the eolitie!l indudro in tt... Croup. \ 

.~ flnancial results of th.~", ~bsldl.irles ("",h.di", "'''' ' ter down lubo;idu.ry) ,.u aI<l.l~ In 
pau 4 a~ LlnMr 0. ..... 1,4.5 , .... ~ t>e.. ......... "'w~-d by other a uditor wI.- reports ha .... bien 
furnisl>t:d 11,1 uS by the manageOllent and our opinion on the Slio~menl, in .. fa. Q it reL1td to 
the atnOIInts and d,sdo$ .. "", included on respoct of these sub5idiarles. ;. t>.sed iddy on It.. 
"'porta of II", other audlWfS and the pr<l'C'I'<i.uu ~ormed by U$ M fulled above 

We d id nol review the finarociaJ imortnilhOn oIlwo sub5K!i<ory rom"",n), • • U '1~led in pn 4 
~bovc under 5.nO.2 ,. 6 .indud.,tl III the ronsol id~ red unaudIted finarocial _ulls . this 
f"",~1 information has no! ~ ,...,;",,-N by ~. auditor bul have been <milled by the 
Mallilgemenl and OUr condu~ion on U ... SI.n.mcn~ in ... fa. as il ""iales 10 the amou,,~;u\d 
d~""u"", included III ~ of thr wid subsidil.rieJ,. is b.>5cd ooIdy 00 such Ma""geme~u 
certified financial infOfm~t1on alld the p.ocedu.~'S p".formed by us .... olilt.ed . 

We ha"" relied on the u ...... d.red flnaA("LOI inform~ l.un fumi!;hed by the HoIdin& Compon 
management with 1"eSp«! 10 one ' ubeidoary , as !lUted in pari' 4 above under .. no.. 
.included in the ~idared finarocial results. l1>e u ....... d,I<.«I fi llilnctal information of 
("OmPO"y '- bl,en fu.nished 10 Id by thr I loIdlllg Com""n» ....... ""gen..,.,t b;,sed 
provis .......... l fi nancia i aaounts ~nd Info.malion ava il~bIe with the Holding Com""n)' and a 
not apprvved by the J\, .... IIilS"" ...... t of the respeO"'e Company. Ou. opinion 00 the fl . 
ll'Sult!l. in so far dS relates 10 the amount and d,scI()!;u"",,, ;n<ludcd In lOp«! 01 
Slib$idiary .. based ooIdy oo....m "lIilud,\ed flnarri;ol information. 

Our conduslon is not mOlllfio..«1 in _peel 0I1h0!< matter "'ith relJ"'d 10 our reliance on 
wor" done by an.! lhe "'J'Orl!; of I"" Olher auditors. 

For lii n J.~wal Kamdar" Co 
~ """,,nt~ 

FirmK~No V 
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