
VALECHA ENGINEERING LIMITED 
(AN ISO 9001 - 2015 COMPANY) 

24-09-2025 

BSE Limited 
Dept. of Corporate Services, 
P. J. Towers, Dalal Street, 
Mumbai 400 001 

Scrip Code: 532389 

Dear Sirs, 

National Stock Exchange of India Limited 
Listing Departement, 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (E), Mumbai 400 051 

Symbol: VALECHAENG 

Sub: Outcome of Board Meeting held on 24th September, 2025 

VALECHA 
AiDE F INING INfUSTR UCT URE 

Pursuant to Regulation 30 read with Part A of Schedule III, Regulation 33 and all other 
applicable regulations, if any, of the SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015, the Board of Directors at its meeting held today at has-

1. Approved statement of Standalone and Consolidated Audited Financial Results for 
the quarter and year ended 3pt March, 2025, Audited Statement of Assets and 
Liabilities as at 3pt March, 2025, and Audited Cash Flow Statement for the year 
ended 31st March, 2025; 

2. Taken on record the Audit Report issued by Mis. Jain Jagavat Kamdar & 
Co. Chartered Accountants, Mumbai, the Statutory Auditors of the Company on the 
Standalone and Consolidated Audited Financial Results for the quarter and year 
ended 31 at March, 2025; 

3. Based on recommendation of the Audit Committee: 

1. Approved the reappointment of Mis. Jain Jagavat Kamdar & Co as 
Statutory Auditors for the financial year 2025-26 

II. Approved the appointment of MI s PAMSP & Associate Chartered accountant as 
internal Auditor for the financial year ending on 2025-2026 

III. Approved the appointment of as internal Auditor MI s . Ragini choksh 
Associates & Company Secretaries as the Secretarial Auditors of the 
Company, to conduct Secretarial Audit for a period of commencing from 
financial year 2025-26 subject to approval of the members of the Company at 
the ensuing Annual General Meeting. 

4. 

48th Annual General Meeting On Monday the 17-11-2025 at 3 .30 PM at the 
Registered Office of the company 

Book Closure 10-11-2025 to 17-11-2025 
Cut off date 07- 11 -2025 
Voting e period From : Friday 14-11-2025 09 .00 A.M. 

To : Sunday 16-11-2025 05.00 P.M. 

The meeting of the Board of Directors commenced at 5.00 P.M and concluded at 8.20 
P.M. 

Kindly take note of this letter on records 

THANKING YOU, 
YOURS FAITHFULLY. 
FOR V ALECHA ENGINERING LIMITED 

(VIJAY KUMAR MODI) 
COMPANY SECRETARY & LEGAL 
~ Regd. Office: Valecha Chambers, 4th floor, Plot No. 8-6, New Link Road, Andheri (W), Mumbai 400053, India . 

Tel. : + 91-22-42633200 Email: ho@valecho.in Website: www.volecho.in 
(IN· L7 4210MH 1977PL(019535 



VAlECHA ENGINEERING LIMITED 
(AN ISO 9001 - 2015 COMPANY) VALECHA 

IH DEF INI NG I Nf RASTR UCT URE 

Annexure 1 

Disclosure of information pursuant to Regulation 30 of SEBI LODR 
Regulations read with SEBI Master circular 
SEBI/HOICFD/PoD2/CIR/P/0155 dated November 11,2024. 

Particulars 

Reason for change viz. 
appointment, re­
appointment, 
resignation, removal, 
death or otherwise 

Date of appointment 
I reappointment I 
cessation (as 
applicable) & term 
appoin tmen t I re­
appointment 

Brief profIle (in case of 
appointment) 

Secretarial Auditor (M/ s 
Ragini Chokshi & Co.) 

Appointment of MI s 
Ragini Chokshi & Co.) 
Practicing Company 
Secretaries, Mumbai, as 
the Secretarial Auditors of 
the Company. 
Appointment approved in 
the Board Meeting held on 
24.09 .2025, for a period 
of one year for F Y 2025-
26 subject to the approval 
of shareholders of the 
Company at the ensuing 
Annual General Meeting. 
Mis. Ragini Chokshi & 
Co. , a Partnership firm of 
Company Secretaries was 
established in 1986 and is 
Peer Reviewed. The firm is 
having a well - furnished 
spacious office premises 
in the premium location of 
the city. The firm is 
supported by competent 
professionals and 
assistants. Ms. Ragini 
Chokshi 1S having a 
brillian t academic record 
to her credit. 

Disclosure 
Relationship 
Directors (in 
appointment 
Director) 

of Not Applicable 
between 
case of 
as a 

Internal Auditor 
(M/s. PAMSP & 
Associates) 
Re-appointment as an 
Internal Auditor of the 
Company for FY 2025-
2026. 

Re-Appointment 
approved in the Board 
Meeting held on 
24 .09.2025, for F Y 
2025-26. 

The firm comprises 
dedicated 
professionals 
possessing expertise 
across a range of 
business areas . The 
area of practice 
includes various types 
of Audits, Due 
Diligence, Taxation, 
Direct Tax Advisory, 
International Tax 
Advisory etc. 

Not Applicable 

~ Regd. Office: Valecha Chambers, 4th floor, Plot No. B-6, New Link Road, Andheri (W), Mumbai 400053, India . 
Tel. : + 91-22-42633200 Emoil: ha@valecha.in Website: www.valecha.in 

(IN· L74210MH1977PLC019535 



 

31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024

(Audited) (Unaudited) (Audited) (Audited) (Audited)

1 Income

(a) Revenue from Operations 17.32              4.69                15.93              29.65             57.01              

(b) Other Income 0.92                0.34                1.03                1.90                1.61                

Total Income 18.24            5.03               16.96            31.55            58.62            

2 Expenses

a. Construction Expenses 10.34              4.05                14.39              21.13             53.05              

b. Changes in inventories -                  -                  -                  -                  0.01                

c. Employees Benefits Expense 0.92                0.94                1.22                3.63                3.67                

d. Finance costs -                  -                  0.01                -                  0.19                

e. Depreciation and amortization Expenses 0.09                0.08                0.13                0.35                0.50                

f. Other Expenses 0.97                0.55                0.77                2.69                2.70                

Total  Expenses 12.32            5.62               16.52            27.80            60.12            

3 Profit / (Loss)  before share of net profit/(loss) of an 

associate/ a joint venture and Exceptional Items  (1-2)

5.92               (0.59)             0.44               3.75               (1.50)             

4 Share of net profit/(loss) of an associate/ a joint venture -                 -                 

5 Profit / (Loss)  before Exceptional Items and tax  (3+4) 5.92               (0.59)             0.44               3.75               (1.50)             

6 Exceptional Items (Net) [gain/(loss)] Refer note no. 5 433.62           433.62           -                  

7 Profit / (Loss)  before tax (5+6) 439.54          (0.59)             0.44               437.37          (1.50)             

8 Tax Expense

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

(b) Deferred tax -                  -                  -                  -                  -                  

9 Profit / (Loss) for the Period (7-8) 439.54          (0.59)             0.44               437.37          (1.50)             

Other Comprehensive Income (OCI)

(a) i. Items that will not be reclassified to profit or loss 0.05                -                  0.09                0.05                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 0.05               -                 0.09               0.05               0.06               

11 Total Comprehensive Income for the period (9+10) 439.59          (0.59)             0.53               437.42          (1.44)             

12 Net Profit/(Loss) 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             

16 Other Equity Excluding Revaluation Reserves 456.57           (2.25)              

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

(i) Basic earnings (loss) per share 195.09           (0.26)              0.20                194.13           (0.67)              

(ii) Diluted earnings (loss) per share 195.09           (0.26)              0.20                194.13           (0.67)              

V A L E C H A   E N G I N E E R I N G   L I M I T E D

10

PARTICULARSSr.      No.

STANDALONE

(An ISO 9001-2015 Company)            CIN : L74210MH1977PLC019535

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

Email : ho@valecha.in             Website : valecha.in 

STATEMENT OF  AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2025

( ₹ in Crores ) Except EPS

For the quarter ended on For the year ended on

See accompanying note to the Financial Results

SHASHIKA
NT BHOGE

Digitally signed 
by SHASHIKANT 
BHOGE 
Date: 2025.09.24 
18:33:20 +05'30'

mailto:valeng@bom3.vsnl.net.in
mailto:valeng@bom3.vsnl.net.in
mailto:valeng@bom3.vsnl.net.in
mailto:valeng@bom3.vsnl.net.in
mailto:valeng@bom3.vsnl.net.in
mailto:valeng@bom3.vsnl.net.in
mailto:valeng@bom3.vsnl.net.in


Particulars
As at 31st March, 

2025

As at 31st March 

2024

(Audited) (Audited)

ASSETS

Non Current Assets

(a) Property, Plant & Equipment 1.65                              1.96                                   

(b) Investment Property 1.53                              1.58                                   

(c) Financial Assets

     (i)   Investments 42.07                            42.07                                 

     (ii) Other Financial Assets 50.75                            85.66                                 

(d) Other Non-Current Assets 25.31                            37.75                                 

Total Non Current Assets 121.31                        169.02                             

Current Assets

(a) Financial Assets

     (i) Trade Receivables 170.27                         313.37                              

     (ii) Cash & Cash Equivalents 28.93                            6.90                                   

    (iii) Bank Balances other than (iii) above -                                0.35                                   

     (iv) Loans 256.91                         286.51                              

    (v) Other Financial Assets 6.39                              7.48                                   

(b) Other Current Assets 5.26                              17.87                                 

Total Current Assets 467.76                        632.48                             

Total Assets 589.07                        801.50                             

EQUITY AND LIABILITIES

Equity

(a) Equity Share Capital 22.53                            22.53                                 

(b) Instruments entirely equity in nature (Refer note no.17) 35.65                            -                                     

(c) Other Equity 456.57                              (2.25)                                       

Equity Attributable to Shareholders of the Company 514.75                        20.28                                

Non-Controlling Interest -                                -                                     

Total Equity 514.75                        20.28                                

Liabilities

Non Current Liabilities

(a) Financial Liabilities

      (i) Borrowings -                                30.78                                 

     (ii) Other Financial Liabilities 54.76                            86.87                                 

(b) Provisions 0.06                              0.61                                   

Total Non Current Liabilities 54.82                           118.26                             

Current Liabilities

(a) Financial Liabilities

      (i) Borrowings 0.01                              467.53                              

     (ii) Trade Payables

  -  Total outstanding dues of micro enterprises and small 

enterprises; and 0.01                              -                                     

 -  Total outstanding dues of creditors othere than  micro 

enterprises and small enterprises 12.31                            75.16                                 

     (iii) Other Financial Liabilities -                                114.49                              

(b) Other Current Liabilities 5.95                              5.12                                   

(c) Provisions 1.22                              0.66                                   

Total Current Liabilities 19.50                           662.96                             

Total Equity & Liabilities 589.07                        801.50                             

STANDALONE

(An ISO 9001-2008 Company)            CIN : L74210MH1977PLC019535

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

V A L E C H A   E N G I N E E R I N G   L I M I T E D

Email : ho@valecha.in             Website : valecha.in

STANDALONE BALANCE SHEET

( ₹ in Crores ) 

SHASHIKA
NT BHOGE

Digitally signed by 
SHASHIKANT BHOGE 
Date: 2025.09.24 
18:34:02 +05'30'

mailto:valeng@bom3.vsnl.net.in
mailto:valeng@bom3.vsnl.net.in
mailto:valeng@bom3.vsnl.net.in


VALECHA ENGINEERING LIMITED

CIN: L74210MH1977PLC019535

(Rupees in Crores)

Particulars
Year Ended March 31, 

2025       AUDITED
Year Ended March 31, 

2024       AUDITED

(Audited) (Audited)

A. Cash flow from Operating activities

Profit/(Loss) Before Tax 437.37                            (1.50)                                    

Add / (Deduct) Adjustment for :

Depreciation and Amortization Expense 0.35                                   0.50                                       

Finance Cost -                                     0.19                                       

Interest Income (1.90)                                 (1.50)                                     

Re-measurement of defined benefit plans 0.05                                   0.06                                       

Operating Profit/ (Loss) before Working Capital changes 435.87                            (2.25)                                    

Changes in Working Capital:
Adjustment for (increase) / decrease in operating assets:

Decrease in Inventories -                                     0.01                                       

(Increase)/ Decrease in Trade Receivable 143.10                              (4.12)                                     

(Increase) / Decrease in Loans 29.62                                0.01                                       

(Increase)/ Decrease in other current assets and non-current financial assets 48.96                                (3.57)                                     

Adjustment for (increase) / decrease in operating liabilities:

Increase/ (Decrease) in Trade Payables (62.84)                               (0.51)                                     

Increase/(Decrease) in other current and financial liabilities (non-current) (145.78)                            7.42                                       

Increase/ (Decrease) in Provisions 0.01                                   0.28                                       
Cash Generated From / (used in) Operations 448.94                            (2.73)                                    

Direct Taxes (Paid) 12.44                                (0.77)                                     

Net Cash Flow from operating activities (A) 461.38                            (3.50)                                    

B. Cash Flow from investing activities
Capital Expenditure for Property, Plant and Equipments, Right of use assets, 
Investments Property, Intangible Assets including CWIP -                                     0.01                                       

Interest received 1.90                                   1.50                                       

Net Cash flow from investing activities (B) 1.90                                  1.51                                      

C. Cash flow from financing activities

Proceeds from issuing Shares (Amount received from SRA in terms of 
Resolution Plan approved vide NCLT order dated 25.06.2024 Refer note no.12 21.40                                -                                         

Proceeds from issuing other equity instruments Refer note no.17 35.65                                -                                         

Proceeds from/ (Repayment) of long term borrowings (30.78)                               -                                         
Net increase / (Decrease) in Working Capital borrowings (467.52)                            -                                         

Finance Cost -                                     (0.19)                                     

Net Cash flow used in financing activities (C ) (441.25)                          (0.19)                                    
Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C) 22.03                               (2.18)                                    

Cash and Cash Equivalent at the beginning of the period 6.90                                   9.08                                       

Cash and Cash Equivalent at the end of the period 28.93                                 6.90                                       

Note: Figures in brackets represents cash outflow 28.93

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2025

SHASHIK
ANT 
BHOGE

Digitally signed 
by SHASHIKANT 
BHOGE 
Date: 2025.09.24 
18:34:25 +05'30'



 
 
 

Notes to the audited Standalone Statements of Financial Results for quarter and year ended March 31, 
2025:  
 
1. Approval and Audit of Financial Results 

 
The above audited financial results were reviewed and recommended by the Audit Committee and approved 
by the Board of Directors of the Company at its meeting held on 24/09/2025. The Statutory Auditors have 
conducted the audit of the financial results for the quarter and year ended March 31, 2025, and issued their 
report dated 24/09/2025. These audited financial results have been prepared based on the unaudited financial 
statements, books of accounts, and other relevant information provided by the Resolution Professional to the 
Board of Directors, along with subsequent transactions entered into by the Company, as at and for the year 
ended March 31, 2025. 
 

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

 
3. Valecha Engineering Limited (“VEL or the Company”) is engaged in "Construction Activity" and there are no 

other reportable segments under Ind AS 108 "Operating Segments". 
 

4. CIRP / Resolution Plan 
 

Hon'ble NCLT, Mumbai Bench, passed Order dated 21.10.2022 in Company Petition no. CP (IB) 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 Committee of Creditors (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 and formation of IMC committee (Implementing Monitoring 
Committee) under the IBC to oversee the implementation of a Corporate Insolvency Resolution Process, 
Successful Resolution Applicant (SRA) has paid Rs.69.52 Crores towards payments to financial creditors and 
operational creditors and Rs.10.00 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. Till December 31, 2024, the Company had accounted for de-recognition of financial liabilities amounting to 
Rs.694.54 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.5 lakhs is kept as reserve for unexpected contingent liability) as mentioned in the 
Resolution Plan approved by Hon’ble NCLT. The de-recognition / write back of the above referred liabilities 



over and above the settlement amount approved, had been accounted under Capital Reserve, as per the 
approved Resolution Plan (page no.88, Para no.3.9.9 -2).  
However, during quarter ended March 31, 2025, In compliance with and as required under Ind AS 109, 
“Financial Instruments” with respect to de-recognition of financial liabilities and general accounting practices 
consistently followed by the Company with respect to writing back of liabilities through statement of Profit 
and Loss, such amounts over and above the final settlement amount payable, have been written back through 
statement of Profit and Loss. 
Accordingly during quarter ended March 31, 2025 following items aggregating to Rs.640.55 Crores have been 
written back through statement of Profit and Loss and disclosed under “Exceptional Items (Net)”, being the 
amounts over and above the settlement amount paid as per Resolution Plan:-   

 

Sr. No. Particulars Rs. In Crores 

 Sundry Balances Written Back  

a. Financial Creditors (Bank Borrowings) 402.26 

b. Loan from Group Company and Others 29.74 

c. Fixed Deposits from Public 22.77 

 Total [A] 454.77 

d. Interest Accrued and due on Borrowings 112.99 

e. Operational Creditors  72.79 

 Total [B] 185.78 

 Total [C=A+B] 640.55 

 

Further, the Company, on 31st March, 2025, from the balance of Retained Earnings, has transferred Rs.454.77 

Crores as mentioned in Total [A] above to Capital Reserve, amount being capital receipt.   

The Company has assessed the assets of the Company and accordingly written off through statement of Profit 

and Loss, irrecoverable receivables, loans and advances aggregating to Rs.185.64 Crores during the quarter 

ended March 31, 2025 and disclosed under “Exceptional Items (Net)”. 

The payment made by RP of Rs.21.29 Crores as per Resolution Plan to Secured Financial Creditors against the 

claim of Corporate Guarantees given by VEL, has been debited to Statement of Profit and Loss and disclosed 

under “Exceptional Items (Net)”. 

The details of “Exceptional Items (Net)” is as follows:- 

 
 

6. 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 of the 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 of the 
Resolution Plan. Accordingly, all the liabilities including contingent liabilities and commitments, claims and 
obligations existing as on and pertaining to the period up to 25.06.2024 whether recorded or not in the books 

Sr. No. Particulars Rs. in Crores
1 Sundry Balances Written Back as per "C" above 640.55                   
2 Irrecoverable receivable, loans and advances written 

off
(185.64)                    

3 Payment to Secured Financial Creditors against their 
claim of Corporate Guarantees given by VEL

(21.29)                       

Total 433.62



of the accounts of the Company shall stand extinguished and accordingly no outflow of economic benefits/ loss 
is expected in respect thereof except a total contingency amount of Rs. 5 lakhs provided in the Resolution Plan. 

 

 

7. Corporate Insolvency Resolution Process of Subsidiary 

The Hon’ble National Company Law Tribunal (“NCLT”), Mumbai Bench, vide its order dated 9th October 2023, 

admitted the application for initiation of the 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. Mr. Avil Jerome Menezes was appointed as the Interim Resolution 

Professional (“IRP”) and was subsequently confirmed as the Resolution Professional (“RP”) by the Committee 

of Creditors (“CoC”) to perform the functions as stipulated under the Code. 

The Resolution Plan submitted by the Resolution Applicant has been approved by the CoC with the requisite 

majority in its meeting held on 28th March 2025 and is currently pending adjudication before the Hon’ble 

NCLT, Mumbai Bench. 
 

Pending the outcome of the CIRP and realisability assessment of the assets of VKTRL, the Company continues 

to carry its investment of Rs 39.84 crores in VKTRL and loans granted of Rs 76.36 crores at book value, 

aggregating to Rs. 116.20 crores. 

 

As required under Ind AS 109 – Financial Instruments and Ind AS 36 – Impairment of Assets, these balances 

are ordinarily subject to recoverability assessment and impairment testing. Considering the ongoing CIRP and 

pending adjudication of the Resolution Plan, no impairment has been recognised at this stage. The impact, if 

any, will be given effect upon conclusion of the CIRP. 

 

8. Investments and Advances in Subsidiaries 
 

The Company continues to carry its investments of Rs. 2.18 Crores in four subsidiary companies, along with 
loans and advances totalling Rs. 169.02 Crores extended to four subsidiaries and one step-down subsidiary, at 
their respective book values. These carrying amounts have been retained pending a detailed assessment of 
the recoverability of the underlying assets of these companies. The particulars of the investments and loans 
are as follows: 

 

 
The investments and loans are carried at book value, pending recoverability assessment. In accordance with 
Ind AS 109 – Financial Instruments, such financial assets are required to be measured at amortized cost or 
fair value, with recognition of expected credit losses (ECL) where applicable. The Company has carried out a 
preliminary review and will undertake a detailed assessment, including ECL recognition if necessary. 
Management believes that the carrying amounts are appropriately stated, and any adjustments required 
under the applicable Indian Accounting Standards will be made if deemed necessary. 

Name of Company Relation Investment 
(Rs. Crores) 

Loans & Advances 
(Rs. Crores) 

Valecha Infrastructure Limited Subsidiary 0.05  140.67  

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 
Limited Step-down Subsidiary 

 
-    4.25  

Total 2.18  169.02 



 
 

9. Financial Assets – Trade Receivables, Loans, and Advances 
 

The Company’s financial assets comprise trade receivables, loans, advances, and other non-current financial 

assets. These are stated at their respective book values, pending assessment of recoverability and recognition 

of expected credit losses in accordance with the applicable Indian Accounting Standards (Ind AS). Certain 

amounts are subject to legal restrictions or ongoing proceedings, as noted below. Appropriate disclosures 

regarding the nature, timing, and potential uncertainties related to these assets have been made in the 

financial statements. The extract of relevant details is as under: - 
 

Particulars 
Amount 

(Rs. 
Crores) 

Remarks 

Trade Receivables 170.27 
Carried at book value, pending further assessment of 
recoverability. 

Other Non-Current Financial 
Assets (including retention) 

16.14 
Stated at book value; expected credit loss and recoverability 
will be assessed in accordance with Ind AS 109. 

Amounts with Canara Bank 
(restricted) 

15.41 
Held by the Bank and pending adjustment as per NCLAT order 
dated 12.02.2020 (Company Appeal AT/127/2019).  

Loans to related parties 
(excluding subsidiaries, step-
down subsidiaries, associates) 

6.50 

Carried at book value. The Company will assess recoverability 
and recognize expected credit loss, if any, in accordance with 
Ind AS 109. Related party disclosures are made as per Ind AS 
24. 

Loans to other parties 5.03 
Stated at book value. Recoverability will be assessed and 
expected credit loss recognized as required under Ind AS 109. 

Advances to suppliers 17.54 
Carried at book value. Classification as current or non-current 
will be as per the expected settlement period, with 
recoverability assessment performed. 

 
 

10. The Company also continues to carry its Other Non-Current Assets as at March 31, 2025 which includes Rs. 
20.46 crores receivable towards various indirect taxes from Government Authorities, at its book value pending 
realisability assessment of the Assets of the Company. 

 

11. Assets of Former Project Sites / Piling Division 
 

The Company had certain project sites as of March 2017, which have subsequently been de-mobilized, 
completed, terminated, or otherwise rendered non-operational. Due to the closure of these sites, the Company 
was unable to obtain detailed transaction records, if any, through the bank accounts previously operated for 
such project sites. No operations have been carried out at these sites during the period ended March 31, 2025. 
 
Accordingly, In accordance with Ind AS 109 – Financial Instruments and Ind AS 36 – Impairment of Assets the 
Company has written off trade receivables of Rs. 70.46 Crores, loans to other parties of Rs. 5.54 Crores, and 
balances with revenue authorities of Rs. 8.22 Crores, resulting in a complete write-off of the assets relating to 
the piling division. 
 

12. Change in Share Capital pursuant to Resolution Plan 
 

Pursuant to the approval of the Resolution Plan, the existing paid-up share capital held by the Promoters 
Group and their related parties was fully written down, resulting in a reduction of capital. The Successful 



Resolution Applicant has infused Rs. 21.40 Crores towards the issue of equity shares of the Company and, as 
a result, holds 95% of the total shareholding. The remaining 5% of the shares are to be issued to the existing 
shareholders, other than the Promoters Group and their related parties, in proportion to their existing 
holdings of 68.91%. 
 

13. The unpaid liabilities related to amounts withheld from payments to sub-contractors and expenses accrued 
during CIRP period, are yet to be paid from the funds available for CoC. Accordingly, undistributed pending 
payable amount aggregating of Rs. 1.69 Crores including Rs. 0.11 Lacs (related to Tato Menchuka Package III 
project) till March 31, 2025 has been disclosed under relevant heads under liabilities. 

 

14. Undistributed Pending Payables 
 
 

As at March 31, 2025, the Company has undistributed pending payables aggregating of Rs. 4.38 Crores, 
comprising of Rs. 1.67 Crores towards Gratuity, Rs. 2.66 Crores payable to EPFO, Rs. 0.04 Crores for other 
contingencies, and Rs. 0.01 Crore for Fixed Deposit holders. These amounts are expected to be settled from 
funds received from the Successful Resolution Applicant in accordance with the Resolution Plan approved by 
the Hon’ble NCLT. No provision has been made in the books of accounts for these pending amounts, except 
for Rs. 1.22 Crores towards Gratuity and Rs. 0.01 Crore payable to Fixed Deposit holders. 
 

 

15. Distribution to Secured Financial Creditors: 
 

As per the approved Resolution Plan (page 9, Paragraph 6), from the cash and cash equivalents remaining after 
payment and provision for pending CIRP expenses as on the date of approval of the Resolution Plan, an amount 
of Rs. 2.35 Crores has been distributed among the secured financial creditors. The distribution has been 
appropriately debited to the loan accounts of the respective financial creditors. 
 

16. Loans, Advances, Trade Receivables, and Other Current Assets 
 

The Company’s Loans & Advances, Trade Receivables, and Other Current Assets are subject to confirmations, 
reconciliations, and adjustments as may be necessary upon assessment of their recoverability. The Company 
continues to monitor and evaluate these balances and any adjustments required under the applicable Indian 
Accounting Standards will be made if deemed necessary to ensure appropriate presentation and disclosure in 
the financial statements. 
 

17. Perpetual instrument considered as equity  
 

 The Company treated borrowing into a perpetual loan during the quarter, and accordingly, the classification   
was revised in compliance with Indian Accounting Standards.  
 

During the period, the Company treated unsecured borrowing into a perpetual loan .The Perpetual Loan is 
perpetual in nature and does not carry any fixed maturity or repayment obligation. The principal is repayable 
only at the sole discretion of the Company by exercising a call option, failing which the instrument shall remain 
outstanding in perpetuity. The Perpetual Loan carries a distribution at the rate of 6% per annum on a non-
cumulative basis, with the payment of such distribution being entirely at the discretion of the Company. The 
Company has an unconditional right to defer distribution payments for any financial year(s). In the event of 
exercising the call option for repayment, the Company may, at its discretion, pay distribution for the relevant 
financial year or any preceding financial years. 
 

The Perpetual Loan is unsecured and no charge has been created on the assets of the Company in favour of 
the lender. The lender does not have any additional voting rights in the management, operations, or decision-
making process of the Company, including matters concerning other lenders or holders of debt securities. 
Based on the terms of the arrangement, there is no contractual obligation on the Company to deliver cash or 
a financial asset, and the discretionary nature of the distribution reinforces its equity characteristics. 
Accordingly, in line with the requirements of Ind AS 32 Financial Instruments: Presentation, the Perpetual Loan 



has been classified and presented as an equity instrument in the financial statements. Any distribution 
declared, if any, shall be recognised as a distribution to equity holders and not as a finance cost in the 
Statement of Profit and Loss. 
 
 

18. The previous period's figures have been re-grouped/ re-classified wherever required to conform to current 
period's classification. All figures of financials are stated as Rupees in Crores except otherwise stated. 
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IN D I A 

Independent Auditor's Report on Audited standalone Quarterly Financial 
Results and Year to Date Results of the COtTIlli!!lY Pursuant to the 
Regulation 33 of the SEEI (Listing Obligations and Disclosure 
Requirelnents) Regulations, 2015, as atnended 

Independent Auditor's Report 

To The Board of Directors of Valecha Engineering Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

\N e have audited the accompanying sta tement of Standalone Financial Results of Valecha 
Engineering Limited (" the Company") for the Quarter ended and year ended March 31, 
2025 C the Statement") attached herewith, being submitted by the Company pursuant to 
the requirements of Regulations 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (lithe LODR Regulations"). 

In our opinion and to the best of our information and according to the explanations given 
to us the statement: 

1. are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable accounting standards and other accounting 
principles generally accepted in India of the net profit and other comprehensive 
income and other financial information for the Quarter ended and for the period 
from January 1 ,2025 to March 31, 2025. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under 
those Standards are further described in the Auditor's Responsibilities for the Audit of tllt? 

Standalone Financial Results section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India together with the ethical requirements that are relevant to our audit of the 
Standalone Financial Results 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 ICAl's Code of Ethics. We believe that the audit 
evidence we have obtajned is sufficient and appropriatE' to provide a basis for our audit 

opinion 
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I.. Emphasis of Matter: 

i. lVc dmw aficlINol1 to Note 4 (~"tlll'/i1Tfwcifll statelllcllts regardi1lg ti,e Corporate fnso[vellcy 
Rcsollltt:011 Process (CIHP) il/;UMed agai1lst UIl! COlllpallY pursuant to tlte Hon'vle NCLl~ 
MlIlI1bl11 Bcnell order dated 2J.I0.2022 ;/1 CP (IE) No.594/MB-IV/2021, and the suvseqllellt 
nprl1'~vnl 0/ HI(: l"\('solutitm Plrlll Oil 25.06.2024. 1'I/rSllflllt thereto, the SlIccess/lIl Resolution 
Applrcallt has 11Ifl/sed fll11ds aggregalillg 1\s. 69.52 crores towards seUlelllelll of creditors and 
Rs.I0.05 CrDrcs towards capital expe11dilllrc, workillg capital, alld cOlltillgelltliavilities 

ii . l'Ve draw aUe11l"io11 to Note 5 fa O,e Stlwdaiolle fill a 11 cia I statelllents: 

lll. 

iv. 

a. 'which describes that pl/rSl/a11t- to tI,e ResoluUolI Plall approved vy the Hon'ble NCLT, the 
Compa11y dcrecog11ised fi1lancial liabilities aggregating to Rs. 694.54 crores. Out of titis, 
a71101l7lts over a1ld above the final settlement of Rs. 69.52 crores (including Rs. 68.02 crores 
to Fi11a11cial Creditors, Rs. 0.50 crores to Operational Creditors, and Rs. 1.00 crore 
to'wards CIRP Costs, plus Rs. 0.05 crore reserved for contingencies) have been written 
back. During the quarter ended March 31, 2025, the Company, in compliance with Ind AS 
109 - Financial I nst1'1l11lel1ts, recognised the derecognition gain of Rs. 640.55 crores 
th1'OugJr the Statement of Profit and Loss under Exceptional Items (Net). Further, an 
amount of Rs. 454.77 crares, being capital receipt, has been transferred from Retained 
Earnings to Capital Reserve. 

b. Where duri1lg the quarter ended March 31, 2025, the Company has written off assets 
comprising irrecoverable receivables, loans, and advances amounting to Rs.185.64 crores 
and this amount have been charged to the Stateluent of Profit and Loss and presented 
under "Exceptional Items (Net)" 

c. An amount of Rs.21.29 crores was paid by the Resolution Professional (RP) to Secured 
Financial Creditors pursuant to the approved Resolution Plan, towards corporate 
guarantee obligations invoked in respect of VEL, a group company. This amount has been 
charged to the Statement of Profit and Loss and presented ullder "Exceptio1lal Items 
(Net)" 

We draw your attention to the Note No 6 to the Standalone financial statements, the.Hon'ble 
NCLT Order dated 25th lUlle 2024, which states that upon approval of the Resolutloll Plan 
by the Adjudicating Authority, all claims not fanning part o!the Re~olt~t!~tl Plan sJ/tl.ll stalld 
extinguished. Accordi11gly, all liavilities, including contmgellt lwbtlltles, Commltll~ellts, 
claims, and obligations pertai1ling to the period lip to 25th JUII~ 2024 w/~ether re:-orded 111 tJ~e 
books or not stand extinguished. As a result, no outflow oJ eCOIlOtlllC belleflts or loss IS 

expected, except for 11 contingency alllOl/llt ofRs. 5 /aklts provided under the Resolutioll PLlllI. 

We draw your attention to tile Note No 7 to the Stalldalolle fillallcial statemellts. regllJ'di."g 
Valecha Kachchh Toll Roads Limited (VKTRL), a slIbsidiary of tile CompallY, 'lgalllst WlllCh 

the Hon'hle NCLT, Mmllua; Bellc/I, adlllitted all applicatioll for illitiation of')~l~P OH~~tlt 
October 2023. The Reso.lutioll Piau approv~d LJy the CoC all ?8th Mtl~ch 20_::>, IS !'.t'II(.il.JlS 

d · d' t' b ,f. tl HOl l 'ble NCLT Pem/ltlg· the outcome oJ the CIRI IWti rt'lovt tllb,z,tll a 'Ju tea 1011 e; orf! Ie . ~ . ' .. . } , (' .)' . ~. 
assessment, tire CompallY cOl1timles to CIIrry Its IIlVesttllellt of ["5. 39,~4 C~Ott::. ilwl /0(111::> l.( 
R "'1636 · ( t ·I·llg to Rs. 116.20 crores) at book 'ua/lle. As reqltlred ullder llld A.S s. / I. crores aggreSfl .. . . "'."" , . f', I I ' 'J 

109 and Iud AS 36( JheS.fVfI/(lllrf? .1Ir~ ornllltlrtly slI[Jje£t to 1t~/JI'l1nllrll. t tt stlllS' ~lHUlll r, II I 

. . t I VO I r eCOIUIII'Ci,0i! nt til;": ctn(7(? 'file itll}'tlct, If (/111/, WIll /n' C(Jt/slt/at't/ /lpOIl t11lprnnnen 1I1S ~f!' . ~ ... ,. "" ! . ¥ "' ·"0" .' 
conclusion of theCJRP 

• 



v. Wc dmw !Iollr atil'lIlioll 1.0 tI,C Note No.8 of Iltc SialldaTolle fillallciaT siaiemellts, TI,c 
CompolI!l COlltillllCS (0 (:(Jrr!l ill1JCsilllClltS of Rs. 2.18 c/'()/'cs ill fa III' sllbsidiary cOlllpnllies, 
aTollS witTl TO(llls l111d IId11allccs I1ggreSlllillg l~s. 169.02 crores exlelUled 10 fOllr sllbsidiaries 
alld OIlC stcp-dOWII slIbsidilll'Y, 01 /lldr l'C'sllcctivC' book 1111 1111's. T"ese alllOllllis "ave been 
I'cfllillCd pelldillS a dc?lllilct/ IISSCSSIIIC'lIl of lI,e I'l'ccJ1lcl'I1iJilily of lI,c Illulerlyillg assets. III 
occord/lllel' witTI Illd /\5 :l09 - rillllllcilll IlIslnllllellls, SlIeI, fi 11 IIIIC ill I assets lire II/easllred al 
t1mortized cost ClI' fail' vllllle, wit II recognitioll of cXJlecled crcdit losses (ECL) wl,ere 
ol'l'licIII,TC'. TIll! COIIII'III/!f I'IIS Jlelfol'mcd II preliminary rcview and willllllderil/kc tI dc?lailcd 
assesslnelli of l'ecOIIC'I'lIbility alld recognition of expccted credit losses, if necessary. 
Managelllelli bclievcs lltllt U,e cllrryillg 1I/1I01l1lis are IIppropriately staled alld will make 
adjllstmC'nts lllItiC'1' 111'I'Ticllble I 1/(1 ill II ACCOlllllitlg 5llll/(l(/rds, if reqllired. 

vi. lVc d/'tlw I1ltenUolI to Note 9 of U,C Slwuin lone filla 11 cia I statemellts, w/Jic" describes matters 
l'cTMillS to tl,e rccovembility alld impairmclIl' asscssmellt of certain fillallcial ((ssets. TI,e 
Compally colltilllles to cnl'ry catnitl invcslmenis and loa liS at book vallie, pending a detailed 
ossess1Ilelli of tlteir recovembility. [n accordance WiUl [lid AS 109 - Fillal/cial [I/Simlllcllts, 
SIIC" fillallcial nssets nre required to be lIIeasllred nt ali/ortiSI'd cost or fair vallie, with 
l'ecogllitioll of expected credit losscs (ECL) wltere applicnble. While a prelilllillary review has 
beell COlldllcted, n compre/tellsive assesslllellt, illcllldillg evalllatioll of ECL, is yet to be 
completed. Mmzagelllellt believes tl,al' tI,e carryillg allIOlllltS are cllrrently appropriate and 
all!lllecessary adjllstlllellts IIl1der applicable [lldiall Accollntillg Standards will be made in 
due COlIl'se. TI,e COII/pally has 1I0t evaluated expected credit losses all 10llg olltstallding trade 
receivables a 11/0 1111 tillg to Rs.170.27 crores. FlIrtller, illlpaiY/llellt provisions as reqllired IInder 
Ind AS 109 have 1I0t beet/ assessed for loans givell to related parties (exclllding sllbsidiaries, 
step-dol.lJII sllbsidiaries, alld associate cOlllpanies) al1lOlIlItitlg to Rs.6.50 crores, loans to other 
parties amollllting to Rs.5.03 crores, alld advances to suppliers amollllting to Rs.17.54 crores 
as at March 31, 2025. Additionally, we draw attentioll to a receivable of Rs.15.41 crores fro III 
Callara Bank, cllrrently classified !lnder "Other Non-Current Financial Assets," the 
adjustment of which is pending in light of the NCLAT order dated 12.02.2020 in Company 
Appeal No. (AT) 127 of2019. 

VII. We draw your attention to the Note No. 10 of the Standalone financial statements, Other 
N on-Cul1'ellt Assets as at March 31, 2025 includes Rs 20.46 crores receivable towards varia liS 

indirect taxes from Government Authorities which are pending for assessments. However, ill 
view of ullavailability of information on status of such assessments or statlls of 
recoverability, we are unable to comment upon the resultant impact, if any on the lIet results 
for the quarter and year ended March 31, 2025.Had the Company made provision towards 
such indirect taxes from Government Authorities, the Net Loss of the Company would Yznve 
increased by Rs 20.46 Crores. 

viii. We draw your attention to the Note No. 11 of the Stalldalolle financial statements, ~ue draw 
attention to the fact that certain project sites, operatiollal as of MareTI 2017, have SlllCt; beell 
de-mobilized, completed, terlllinated, or ret/dered Hall-operational. Due to the closure oj these 
sites, detailed transaction records could Ilot be obtailled through the previously operated 
bank accounts. No operatiolls have occllrred at tllCse sites during the period ellded March 31, 
2025.II1 accordance with Ind AS, the CompallY llaS writtell off trade receivables of Rs. 70.46 
crores, loans to other parties of Rs. 5.54 crores, alld balallces wi~h. reve~ll~e ~ut/lOrities of Rs. 
B.22 crores, resulting ill a full write-off of assets related to the pzllllg d,VISIOIl. 



1.\ . We dr/lw IIl1f'I/tiOI/ /0 No/(' '13 of 11/(' S/lllIdlllollf' rillllllcilll SllIlellwlIls, Wlliell slules till/I 
IIII]lniti lia/Jilities IIIIIOIIII/iIlS 10 [{so '1.69 Crorcs lIS III M(II'!:/, 31, 2()25, re/fllil/iS /0 IIIIIO/II/is 
wit"'I(~Id /mlll l'IIY"II'lIls 10 slIl'-('o/llraclol's 1111(1 I'XI'I!IISt'8 IICC/'III'd dl/rillg lite Corpom/e 
[lIso11'('l/cy 1~t'so/l/tioll ProCl'SS (Cl1~P) 11t'I'iod, Il/'e !Jel 10 l)e st'll led fro III till! fl/llds (IVailable 
witTI 1],1' COII/II/iliec of Credilors (CoC). TIt{'.~e IIIIIOI/II/.~ 111/11(' /)('('11 disclosed Itllder lite 
rc/el1lwl "cads of lil/bilities ill 1Ill'/ill/1IIrilll sl(/II~IIIt'lIls . 

. r . We dl'tlw nffl'lIliml (0 Notl' H, w],ic], discloses I/lldislri/JIIled luuu!illg /)(Iy(/I)/('s tllllOlllllillX 
to l~s. 4.38 ('rares, c07llpr;sillg Gmtl/ily (l{s, 1.67 crol'(8), [PJ-D dlles (l<s. 2.66 crrJres), oilier 
cO/ltillg(,lIcies (Rs, 0.04 crores), Iwd fixed de/losit Itolders (Rs. 0.01 c/'{}rl!s). Tltese liabilities 
nre too be sc(-r-/ed j;'olll Nw fl/llds received f/'(JIII IIIC SlIccessfl/l [<esoilllioll IIJlplicallt (SI<II) 
II//(Ier tI,C Resolt/fiO/l 1'1011 1I1'l'mved b!J I"e HOII'ule NCLT. Il/lIccordallce willi/lid liS 37,110 
"I'O();S;O/l "os U('t'lIlIllldc' i/l N,e uoo/(sfol' Rs. 3."15 c/'OJ'es, as tltese (/1I1011lltS I1r1ve IIOt yet veen 
/'ccogll i z cd. 

xi. We draw a/tellUolI to Note 110 15 to tile Stallr/alolle fillallcial statel/lents ill respect of the 
t/t-i/izat-ioll Casll (///(/ CllsII eqllivalellis aflel' paylllellt of pelldillg CIRP expellses, Rs.2.35 
C/'o/'es l/as beell distributed a 711 a IIg secl/I'ed fill all cia I credit-aI'S alld the said alllOl/nt has beell 
debited to respective fill a II cia I creditors. 

xii. As explailled ill Note 110 16 to tile Stalldalolle fillallcial statelllellts, tile accollllts of certaill 
Loans & Advallces givell, Trade Receivables, Otl,er Currellt Assets, are subject to 
cOllfirmatiolls, I'ecollciliatiolls alld adjustmellts, if ally, llavillg cOllsequential impact 011 lIet 
1'esults for tile quarter elided Marcil 31, 2025 tlte amoullts whereof are preselltly flat 
asce1taillable. 

xiii. We draw attention to Note 110 17 to the Sta1ldalone fi1lallcial stateme1lts regarding the 
classificaaoll of the Perpetual Loan amoullting to Rs. 35.65 crore, which during the period 
has been reclassified from "Ullsecured Loan" to "Equity" in accordance with Ind AS 
32 Financial Illstrumellts: Presentation. The instrument is perpetual in nature, carries no 
contractual repaymellt obligation, and the payment of nOll-cumulative distributions at 6% 
per annum is entirely at the discretion of tile Company. 

xiv. Wefurther draw your attention tflat the Company Trade Payables have been bifurcated into 
two parts i.e., MSME and others and further sub- divided as disputable or otherwise. 
Disputed trade payables are taken only in cases where matter is under litigation. III case of 
delayed outstanding against MSMEI others, beyond the period of Credit policy of the 
Company have been considered as undisputable by the management. Assessment for 
identifying disputable one is not available. In absence of any audit evidence with regards to 
classification, assessment of disputable or otherwise, we are ullable to comment thereon alld 
impact thereof 011 quarter and yea/' elided jillallcialresu/ts. 

Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

These quarterly financial results as well as the year-to-elate standalone fil~ancial reslllt~ haw been 
prepared on the basis of the interim financial statements. The Compa~1Y s ~oard ot Dlrector~ Me 
responsible for the preparation and presentation of the Standal.one .Flll"ncial Results th~t gl\,~" 
true and fair view of the net profit and other comprehensive ll1come and other tll1<1IKI,,1 
information in accordance with the recognition and measurement principles laid down in Indidn 



;\l'c(l tlllting St.1IHl.nd s pl'escr i[>, 'd tinde r Sec tioll L1:l ('( Ih e Ad, n',I(1 wilh r,oI ev, \I'1 ruit"; 1<;' IU"" 

Ih"J'L'11I1.ier .lIId onwr ,\('r(lllnting prillcipics gCllcr,I" y il c ('(~ l'lc'd ill Indi" ilnd ill ( clinpli,II" 'C' will, 
1'l')~tll ,l ti"n Y1 ,,( 11ll' Lis ling 1~,'gul~lions . This rl's l'0nsiuilily id<;o in cludc's III"illl, 'n,II'\(',' o( 
,llkqll,llc ,\L'Cllllllting records in ilcconlan ct' wilh Ih" provisiolls o( Ih e I\ ct (or 5 ,lfcl~lId1'dillY, II", 
nssl'ls ,,( lhe Company and for pn'vcntillg and dt'lecling (rauds and othcr irrei:\ ul.rrili e<;; :;e ic:clion 
.lnd ,ll'pliccllinn of appl'lll'ri,lte accounting policies; making judgments and es tim,II" :i th il t Me 
l"l'.lsonable ,lnd prudent; and the ,ksir,n, impit'mentiltion ,"HI maintenance o( adl''Iu<lle il1lcrII,1I 
fin,HKial controls, which, in the opinion of the iJoard, are adequ,ltc and il/'(' bcing are bein g m,ld l' 
nwrc robust, so as to ensure the accurilcy ilntl completeness of the ilccounting records, rc lcvclnt 
to the prep,n,llion ilnd presentillion of the Stilmlalone Financial [{esults that give ,I tru t! .Ind f,m 
v iew clnd is iree from materiill misstiltement, whether due to fraud or error, 

In preparing the Stilndalone Finilncial Results, the 130ard of Directors are responsi ble for ilssess in g 
the Company's ability, to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern bilsis of accounting unless the Board of lJircl'tors 
either intends to liquidate the Company or to cease operations, or has no realistic alterndtive but 
to do so. 

The l30ard of Directors are also responsible for overseeing the financial reporting process of the 
Company. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 
for the year ended 31st March, 2025 as a whole is free from material misstatement, whether due 
to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance 
is a high level of assurance but is not a guarantee that an audit conducted in accordance with SAs 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this Financial Results . 

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

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

• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, it being noted that 
such controls are the primary responsibility of the management and are continuously 
being made more robust, but not for the purpose of expressing an opinion on the 
effectiveness of such. 

• Evaluate the ilppropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the 130ard of Directors. 



• Conclude pn till' .lpl'ropri<llt'IH'SS of Ihe lloMd of I )irecl(lr~ ' u';e of 1I1t' )jo ill)j U HIC!!I"II l!d o; j<, 

tIl' ,,<,counling .md, b.lsed lin Il1t' .Hldil eviti c l1 l'l' oblaill cd, whdhe r " ",,,Ieri ,d I.Inu! rt ,til1l y 
('xists rcl.lted 10 even Is or (onditions Ihal m,lY l' a ~;1 !l ignifiCtll1I doubl o n Ih ' c1bilily of til e 
Comp,ll1v tlll'OntinIH' ,IS ,I gllin)j concern . J( Wt' conclude Ih"I,' mil !<'ri,d l", ('( 'rl ,lInly ('xi!,!,; , 
"'~' .1r~' reqllired ttl dmw attcntion in Olll' iluditor's reporllo lhe rt'ldted d i<;t!osu res in the 
SlaLL'In ent nr, if s uch disclosures arc inatlt>qu(ltt', to modify our opinion . O ur conclus ion ,; 
arc bas cd on the audit evidence obtained up to the (btl' of our (luclitor's re r ort. Ill)wev(! r, 
fllturc events or cnnditions may c(luse the Co mpany to ce(l se to continu e "s a )',uing 
COnCL'1'I1 . 

• Evaluate the ovemll prescntiltion, structure (lnd content of the standalone fin dncia l 
results, including the disclosures, (lnel whether the financiill res ults re present Ihe 
underly ing tmnsaclions and events in a manner that achieves fair presentcltion . 

• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Res ults 
of the Company to express an opinion on the Financial Results . 

\Ve communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings . This includes any matters 
relating to internal financial controls that, in our judgment, could be made more robust, w ithout 
implying a material deficiency, identified during our audit. 

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

Other Matters 

The financial results figures for the quarter ended 31st March, 2025 and for the corresponding 
quarter ended 31st March, 2024 are the balancing figure between audited figures in respect of the 
full financial year and year to date figures upto the nine months of the current financial year, 
which are subject to limited review. 

Our opinion on the IND AS Standalone Financial Results is not modified in respect of the above 
matters with respect to our reliance on the work done and the Financial Results / financial 
information certified by the Board of Directors. 

For Jain Jagawat Kamdar & Co 
Chartered Accountants ~~~ 
FRN: 122530W Ifi.:i ~~..prl'C>~ I,:, r-p.N 9 
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31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024

(Audited) (Unaudited) (Audited) (Audited) (Audited)

1 Income

(a) Revenue from Operations 24.82              7.88                19.42              46.96              70.56              

(b) Other Income 1.17                0.36                1.05                2.23                1.63                

Total Income 25.99            8.24               20.47            49.19            72.19             

2 Expenses

a. Construction Expenses 13.92              4.05                14.37              24.71              53.04              

b. Changes in inventories 2.22                -                  -                  2.22                0.01                

c. Employees Benefits Expense 1.86                1.10                1.35                5.00                4.24                

d. Finance costs 55.26              53.93              51.92              212.07           198.69           

e. Depreciation and amortization Expenses 1.83                1.84                1.88                7.33                7.48                

f. Other Expenses 2.87                0.79                1.22                6.87                6.43                

Total  Expenses 77.96            61.71            70.74            258.20          269.89          

3 Profit / (Loss)  before share of net profit/(loss) of an 

associate/ a joint venture and Exceptional Items  (1-2)

(51.97)           (53.47)           (50.27)           (209.01)        (197.70)        

4 Share of net profit/(loss) of an associate/ a joint venture -                  -                  -                  -                  -                  

5 Profit / (Loss)  before Exceptional Items and tax  (3+4) (51.97)           (53.47)           (50.27)           (209.01)        (197.70)        

6 Exceptional Items Net [gain/(loss)] 433.62           433.62           -                  

7 Profit / (Loss)  before tax (5+6) 381.65          (53.47)           (50.27)           224.61          (197.70)        

8 Tax Expense

(a) Current Tax (Including earlier year taxation) 0.01                -                  -                  0.01                -                  

(b) Deferred tax (3.77)              -                  -                  (3.77)              -                  

9 Profit / (Loss) for the Period (7-8) 385.41          (53.47)           (50.27)           228.37          (197.70)        

Other Comprehensive Income (OCI)

(a) i. Items that will not be reclassified to profit or loss 0.05                -                  0.09                0.05                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 0.05               -                 0.09               0.05               0.06               

11 Total Comprehensive Income for the period (9+10) 385.46          (53.47)           (50.18)           228.42          (197.64)        

12 Net Profit/(Loss) attributable to :

 Shareholders of the Company 407.50           (31.30)            (30.07)            315.25          (120.22)        

 Non-Controlling interest (22.08)            (22.17)            (20.20)            (86.87)           (77.48)           

13 Other Comprehensive Income attributable to :

 Shareholders of the Company 0.05               -                 0.09               0.05               0.06               

 Non-Controlling interest -                 -                 -                 -                 -                 

14 Total Comprehensive Income attributable to :

 Shareholders of the Company 407.55          (31.30)           (29.98)           315.30          (120.16)        

 Non-Controlling interest (22.08)           (22.17)           (20.20)           (86.87)           (77.48)           

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

16 Other Equity Excluding Revaluation Reserves -                  -                  -                  (1,457.33)      (1,707.17)      

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

(i) Basic earnings (loss) per share 171.07           (23.73)            (22.31)            101.36           (87.75)            

(ii) Diluted earnings (loss) per share 171.07           (23.73)            (22.31)            101.36           (87.75)            

10

Sr.      No. PARTICULARS

Consolidated

( ₹ in Crores ) Except EPS

For the quarter ended on For the year ended on
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Particulars
As at 31st March 

2025

As at 31st March 

2024

(Audited) (Audited)

ASSETS

Non Current Assets

(a) Property, Plant & Equipment 1.77                        2.14                           

(b) Investment Property 1.53                        1.58                           

(c) Goodwill on Consolidation 1.80                        1.80                           

(d)Other Intangible Assets 10.36                      17.27                         

(e) Financial Assets

     (i)   Investments 0.08                        0.08                           

     (ii) Other Financial Assets 57.79                      88.70                         

(f) Other Non-Current Assets 26.89                      38.46                         

Total Non Current Assets 100.22                       150.03                          

Current Assets

(a) Inventories 0.01                        -                             

(b) Financial Assets -                          -                             

     (i) Trade Receivables 172.06                    315.00                       

     (ii) Cash & Cash Equivalents 33.15                      9.27                           

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

     (iv) Loans 71.01                      92.09                         

    (v) Other Financial Assets 6.85                        7.93                           

(c) Other Current Assets 7.14                        15.79                         

Total Current Assets 292.22                       441.43                          

Total Assets 392.44                       591.46                          

EQUITY AND LIABILITIES

Equity

(a) Equity Share Capital 22.53                      22.53                         

(b) Instruments entirely equity in nature 35.65                      -                             

(c) Other Equity (754.84)                  (1,091.55)                  
Equity Attributable to Shareholders of the Company (696.66)                  (1,069.02)                  

Non-Controlling Interest (702.49)                  (615.62)                      

Total Equity (1,399.15)               (1,684.64)                  

Liabilities

Non Current Liabilities

(a) Financial Liabilities

      (i) Borrowings -                          52.47                         

     (ii) Other Financial Liabilities 13.72                      45.83                         

(b) Provisions 0.06                        0.61                           

(c) Deffered Tax Liabilities (Net) -                          3.77                           

(d) Other Non-Current Liabilities 31.76                      32.61                         

Total Non Current Liabilities 45.54                         135.29                          

Current Liabilities

(a) Financial Liabilities

      (i) Borrowings 536.75                    984.89                       

     (ii) Trade Payables

  -  Total outstanding dues of micro enterprises and small enterprises; and

0.01                        -                             
 -  Total outstanding dues of creditors othere than  micro enterprises and 

small enterprises 29.71                      65.85                         

     (iii) Other Financial Liabilities 1,170.66                1,081.30                    

(b) Other Current Liabilities 7.70                        8.11                           

(c) Provisions 1.22                        0.66                           

Total Current Liabilities 1,746.05                   2,140.81                       

Total Equity & Liabilities 392.44                       591.46                          

CONSOLIDATED

V A L E C H A   E N G I N E E R I N G   L I M I T E D

(An ISO 9001-2008 Company)            CIN : L74210MH1977PLC019535
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VALECHA ENGINEERING LIMITED

CIN: L74210MH1977PLC019535

Consolidated Statement of Cash Flow For Year Ended March 31, 2025

(Rupees in Crores)

Particulars
Year Ended 

March 31, 2025
Year Ended 

March 31, 2024

(Audited) (Audited)

A. Cash flow from Operating activities
Profit /(Loss) Before Tax 224.61                      (197.70)                           

Add / (Deduct) Adjustment for :
Depreciation and Amortization Expense 7.33                            7.48                                   
Finance Cost 212.07                       198.69                              
Interest Income (2.04)                          (1.51)                                  

   Re-measurement of defined benefit plans 0.05                            0.06                                   

442.03                      7.02                                  

Changes in Working Capital:

Decrease/(Increase) in Inventories (0.01)                          0.01                                   
(Increase)/ Decrease in Trade Receivable 142.94                       (1.83)                                  
(Increase) / Decrease Loans 21.08                          0.51                                   
(Increase)/ Decrease in other current assets and non-current financial assets 40.00                          (4.17)                                  

Increase/ (Decrease) in Trade Payables (36.13)                        (0.37)                                  
Increase/(Decrease) in other current and financial liabilities (non-current) 55.99                          200.51                              
Increase/ (Decrease) in Provisions 0.01                            0.25                                   

665.91                      201.92                             
Direct Taxes (Paid) 11.57                          (0.81)                                  

Net Cash Flow from operating activities (A) 677.47                      201.11                             

B. Cash Flow from investing activities
Capital Expenditure for Property, Plant and Equipments, Investments 
Property, Intangible Assets including CWIP (0.01)                          0.01                                   
Interest received 2.04                            1.51                                   

Net Cash flow from investing activities (B) 2.03                           1.52                                  

C. Cash flow from financing activities
Proceeds from issuing Shares (Amount received from SRA in terms of 
Resolution Plan approved vide NCLT order dated 25.06.2024 Refer note no.12 
of Standalone Results) 21.40                          -                                     
Proceeds from issuing other equity instruments Refer note no.17 of Standalone 
Results 35.65                          -                                     
Proceeds from/ (Repayment) of long term borrowings (52.46)                        1.25                                   
Net increase / (Decrease) in Working Capital borrowings (448.14)                     (5.55)                                  
Finance Cost (212.07)                     (198.69)                             
Dividend and Tax on dividend paid

Net Cash flow used in financing activities (C ) (655.62)                    (202.98)                           

Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C) 23.88                        (0.35)                                

Cash and Cash Equivalent at the beginning of the period 9.27                            9.62                                   

Cash and Cash Equivalent at the end of the period 33.15                          9.27                                   

Note: Figures in brackets represents cash outflow

Operating Profit/ (Loss) before Working Capital changes

Adjustment for (increase) / decrease in operating assets:

Adjustment for (increase) / decrease in operating liabilities:

Cash Generated From / (used in) Operations 
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Notes to the Audited Consolidated Statements of Financial Results for quarter and year ended March 
31, 2025:  
 
1. The above Audited Consolidated 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 24/09/2025. The 
Statutory Auditors have carried out the audit of the Audited Consolidated Financial Results for the quarter and 
year ended March 31, 2025 vide their report dated 24/09/2025. These audited consolidated financial results 
have been drawn from the Audited 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 Holding Company as at and for the year ended March 31, 2025. 
 

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

 

3. 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, there are no pending assets of the Corporate Debtor (VLMTPL) and 

accordingly application for dissolution has been filed with the Hon’ble Adjudicating Authority on April 

02, 2025. 

  
b)      Valecha Reality Limited (VRL) 

 i.    VRL has given a loan amounting to Rs 6.51 crores to M/s SVK Arcade LLP which is long outstanding in 
the Books of Accounts. VRL is not recognizing & receiving any 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 

(“VIL”) 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 of VRL. Similarly, VIL has also not recovered any interest 
amount from VRL in view of already weak financial position of VRL. 

 
iii. The subsidiary company, Valecha Realty Limited, has not accounted for its investment in Valecha 

Power Limited using the equity method as required under Ind AS 28 – Investments in Associates and 
Joint Ventures. Instead, the investment has been carried at cost. Management believes that this 
presentation is appropriate under the circumstances.  The possible impact, if any, of this accounting 
treatment on the consolidated financial results has not been determined. 

 
      

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 (IBC,2016)for running the CIRP of the Company. Further pursuant 

to Section 30(4) of IBC, 2016, Resolution plan for revival of the company, submitted by Resolution 

Applicant has been approved by CoC of VKTRL in the CoC meeting held on 28th March 2025 with the 

requisite majority and the same is pending for adjudication before the Hon’ble NCLT, Mumbai Bench. 

In view of the above fact that the Resolution plan is yet to be approved by NCLT and moreover, as per 
provisions of IBC, 2016, the company is to be kept as a going concern, and hence audited financial 
results are prepared assuming that it will continue as a going concern.  

 

d) Valecha Infrastructure Limited (VIL) 
The accumulated losses incurred during year ended March 31, 2025 as well as in the past years have 
resulted in erosion of Company’s Net worth. Also there has been default in repayment of bank 
borrowing. The management of the Company has decided not to provide for the interest payable and 
has provided interest till 31.03.2024. The Company continues to carry its investments and loans and 
advances at its book value pending realisability assessment of entire assets of the Company. 
 

e) Valecha International (FZE)  

The financial statements of Valecha International FZE have been translated using the exchange rate 
as of March 31, 2023, instead of the applicable exchange rate as of March 31, 2025. 
 

 
4. Consolidated results for the quarter and year ended March 31, 2025 includes results of following Subsidiaries:-  

Sr. No. Name of Company Relation  

1 Valecha Infrastructure Limited Wholly Owned Subsidiary 
Company 

Audited 

2 Professional Realtors Private 
Limited 

Wholly Owned Subsidiary 
Company 

Audited 

3 Valecha International (FZE)  Wholly Owned Subsidiary 
Company 

Unaudited and Certified by 
Management of Holding 
Company 

4 Valecha Kachchh  Toll Roads 
Limited 

Subsidiary Company Audited 

5 Valecha Reality Limited Subsidiary Company  Audited 

6 Valecha Badwani Sendhwa 
Tollways Limited 

Step-Down Subsidiary 
Company 

Audited 

5. The consolidated financial results include goodwill arising on consolidation amounting to Rs. 1.80 crores, 
which has not been tested for impairment, despite the continued losses and sub-optimal operations of the 
Group. In accordance with the requirements of Ind AS 36 (Impairment of Assets), goodwill is subject to 
annual impairment testing or more frequently when indicators of impairment exist. However, no such testing 
has been carried out during the reporting period. 
In the absence of detailed impairment analysis, the potential impact, if any, on the consolidated results for 
the quarter and year ended March 31, 2025, arising from the non-recognition of impairment on goodwill, 
cannot be determined at this stage. The company will perform the required impairment testing in 
compliance with Ind AS 36 in due course. 
 

6. Interest in other entities Joint operations (unincorporated entities): 
The Group’s share of interest in joint operations is set out below: 
 



Sl No Name of the 
entity 

% of ownership interest 
held by 

the Company as at 

Name of Joint 
Operator 

Principal 
place of 
Business 

Principal 
activities 

Name of Project 
Work 

31/03/2025 31/03/2024     

1.a Valecha CSR (JV)  51% 51% CS Rao Infra 
Projects 

India Construction 9 R Bridge 
Mas-Ajj  

1.b 51% 51% CS Rao Infra 
Projects 

India Construction Velachery - 1  
 

1.c 51% 51% CS Rao Infra 
Projects 

India Construction Velachery-2 
MRTS - Phase-Il-  

2 Valecha TTC (JV)  51% 51% T. Tachu & Co India Construction Dimapur Piling 
Works 
 

3 Valecha SDPL 
(JV)  

51% 51% Shinde 
Developers 
Private Limited 

India Construction Nilanga-Latur 
Road 
Rehabilitation & 
Up Gradation To 
Two / Four Lane  
 

4 Valecha 
Shradhha (JV)  

51% 51% Shraddha Energy 
And 
Infraprojects 
Private Limited 

India Construction DHAD 
BHOKARDAN 
ROAD 
Rehabilitation 
and upgradation 
of existing 
carriageway to 
two lanes  

5 Valecha SGCCL 
(JV)  

70% 70% Shree Gautam 
Constn Co Ltd 

India Construction Construction of 
two laning from 
Lalpul Manmao 
Changlang  

6 Valecha VKJ (JV)  60% 60% Vinod Kumar 
Jain 

India Construction Widening to 2 
Lane and 
improvement in 
97.20 KM Length 
Barsoor-Geedam-
Dantewada-
Kirandul-
Jagergunda-
Mariyagudam 
Road under PWD,  

7 Ashoka Buildcon 
- VEL (JV)  

49% 49% Ashoka Builcon 
Ltd 

India Construction Construction of 
4/6 lane Access 
Controlled 
Chittorgarh 
Bypass in the 
State of 
Rajasthan  



8 Valecha - ECCI 
(JV)  

60% 60% East Coast 
Construction & 
Indstries Ltd 

India Construction Construction of 
flyover between 
Eastern Express 
Highway and V N 
Purav Marg at 
Suman Nagar 
Junction, 
Mumbai 

9 Valecha - 
Transtonnelstroy 
(JV)  

51% 51% Transtonnelstroy 
Ltd. 

India Construction Construction of 
single line BG 
standard straight 
alignment tunnel 
in soil and rock  

10 KSSIIPL - VEL (JV)  60% 60% KazStroyService 
Infrastructure 
India Pvt Ltd 

India Construction Bhubaneshwar 
Puri section of 
NH-203 from Km 
0 to 59 in the 
State of Orissa on 
BOT (TOLL) basis 
on DBFOT 
Pattern under 
NHDP Phase.III 

11 Valecha - 
Shivalaya - 
Intradel (JV)  

54% 54% Shivalaya 
Construction Co 
Pvt Ltd 
Intradel (Asia) 
Limited 

India Construction Execution of 
formation (fresh 
cutting) and 
surfacing (GSB 
layer) works for 
9.35 km in the 
hill section from 
km 10 
(realignment) to 
km 19.35 
(existing road) on 
Gangtok-Nathula 
Road to NH 
double-lane 
standards under 
758 BRTF, Project 
Swastik, Sikkim 

12 Bitcon - VUBEPL 
- GCC-Valecha 
(JV)  

1% 1% Bitcon India 
Infra. 
Developers Pvt 
Ltd. 
VUB Engineering 
Pvt Ltd 
Goverdhan 
Construction Co. 

India Construction Construction of 
CC road with 
storm water 
gutters, 
streetlights, 
effluent 
collection 
pipeline and 
allied works in 
TTC Industrial 



Estate DD-TTC & 
Kalwa 

13 Valecha Atcon 
(JV)  

51% 51% Atcon India Ltd India Construction Widening , 
Strengthening 
and 
reconstruction of 
Sawai Madhopur 
Sheopur road Km 
76/600 to 
112/000 (NH-552 
Extn) 

14 Valecha - 
Matere (JV)  

51% 51% V M Matere 
Infrastructures 
(India) Pvt Ltd 

India Construction Rehabilitation 
and Up- 
gradation to Two 
Lanes (a) Karad- 
Tasgaon- Jath- 
vijapur Road upto 
Karnataka border 
road (b) Nagaj 
Junction at NH 
166 to Jath in the 
State of 
Maharashtra  

15 Valecha - RE 
Infra (JV)  

51% 51% RE Infra Pvt. Ltd. India Construction Construction of a 
Rail Flyover for 
Harbour Line at 
Kurla in 
connection with 
Mumbai CST - 
Kurla 5th & 6th 
line project 

 
i)      Classification of joint arrangements: 

 

The aforementioned entities are joint arrangements whereby the parties that have joint control of the 
arrangement (i.e. joint operators) have rights to the assets, and obligations for the liabilities, relating to the 
arrangement. 
The Holding Company (i.e. Joint Operator) recognised its direct right to assets, liabilities, revenue and expenses 
of Joint Operations and its share of any jointly held or incurred assets, liabilities, revenues and expenses in 
consolidated statements for following joint ventures :- 

 

Sr. No. Name of the Joint Venture  

1 Valecha SDPL JV Audited 

2 Valecha Shraddha JV Audited 

3 Valecha CSR JV Unaudited 

4 Valecha TTC JV Audited 

5 Valecha VKJ JV Unaudited 

6 Valecha SGCCL (JV) Unaudited 

7 Valecha - Matere (JV) Unaudited 
 

The Holding Company (i.e. Joint Operator) does not recognised its direct right to assets, liabilities, revenue 
and expenses of Joint Operations and its share of any jointly held or incurred assets, liabilities, revenues and 



expenses in consolidated statements for following joint ventures as these projects were completed, foreclosed 
and terminated long back and relevant financial statements of those joint ventures are not available :- 
 

Sr. No. Name of the Joint Venture Sr. No. Name of the Joint Venture 

1 Ashoka Buildcon - VEL (JV) 5 Valecha - Shivalaya - Intradel (JV) 

2 Valecha - ECCI (JV)  6 Bitcon - VUBEPL - GCC-Valecha (JV) 

3 Valecha - Transtonnelstroy (JV)  7 Valecha Atcon (JV) 

4 KSSIIPL - VEL (JV)  8 Valecha - RE Infra (JV) 
 

 

7. The previous period's figures have been re-grouped/ 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 
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Independent Auditor's Rcview Report on consolidated Audited <]uarterly and 
year to date financial results of the Company pursuant to the Regulation 33 of 
the SEl3l (Listing Obligations and Disclosure Rc<]uirements) Regulations, 2015, 
as amended 

Independent Auditor's Limited Review Report 

To The Board of Directors of Valecha Engineering Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

\<\Ie have audited the Consolidated Financial Results for the year ended 31 st March, 2025 
included in the accompanying "Statement of Consolidated Financial Results for the 
Quarter and Year ended 31st March, 2025 (refer paragraph of 'Other Matters' section 
below) of Valecha Engineering Limited ("the Holding Company"), which includes joint 
operations and its subsidiaries (the Parent and its subsidiaries together referred to as "the 
Group"), and its share of the net profit/ (loss) after tax and other comprehensive 
income/ (loss) of its joint ventures for the year ended 31st March, 2025 (the "Statement"), 
being submitted by the Parent pursuant to the requirements of Regulations 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
"LODR Regulations") to the extent applicable, 

In our opinion and to the best of our information and according to the explanations given 
to us the statement based on the consideration of the audit reports of the other auditors 
on financial statements/ financial information of subsidiaries associates and jointly 
controlled entities, the Statement: 

i. includes the financial results of the following subsidiary: 

SI.No. Name of Company Relation 
1 Valecha Infrastructure Limited Wholly Owned Subsidiary Company 

2 Professional Realtors Private Limited Wholly Owned Subsidiary Company 

3 Valecha International (FZE) Wholly Owned Subsidiary Company 

4 Valecha Badwani Sendhwa Tollways Step-Down Subsidiary Company 
Limited 

5 Valecha Kachchh Toll Roads Limited Subsidiary Company 

6 Valecha Realty Limited Subsidia~ ComQal~ 

I 
I 

I 

\ 



ii. givl' a true ,ltHi (,IiI' vi~'w in cnn(ol'lIlity with the rt'l'(lgnition anti lIle,l';ur(,llll'nt 
principles laid down in thl' ,'pplicnhll' accounting stand,lrds ,I nti oUll'r accounting 
principll's gem'rally ncn'pted in India of 1I1<' net profit and other comprehensive 
income nnLi otllel' finnncial infonmllion (01' the Quarter ended and for the period 
from January 1,2025 to March 31,2025. 

Basis for Opinion 

We conducted om audit in accordance with the Standards on Auditing (5/\5) specified 
under sec tion 14:\(10) of the Compnnies Act, 20IJ (the Act). Our responsibilities under 
those Standards nre flll'ther described in the !\tltlilo/"s 1~(,sl'(}II.5ihililies for 11i(' !\l/(liI uf 11i(' 

Fillnl1Cill1 l\c~tllIs section of Oll\' report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chi.ll'tered Accountcl11ts of 
India together with the ethical requirements that arc relevanl to our audit of the 
Financial Results 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 ICAl's Code of Ethics. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for ollr audit opinion. 

1. Emphasis of Miltter: 

i. Vve dmw attelltioll to Note 4 of the fill a llcia I statemellts regardillg the Corporate Illsolvellcy 
Resoilitioll Process (CIRP) illitiated agaillst the CompallY p"rs"allt to the HOII'ble NCLT, 
Mllmbai Belich order dated 21.10.2022 ill CP (lB) No.594/MB-IV/2021, alld the subseqllellt 
app"01)al of the Resoilitioll Plall 011 25.06.2024. Pursuallt tlrereto, tire Successful Resolutioll 
Applicallt leas illfused fUllds aggregatillg Rs. 69.52 crores towards settlemellt of creditors alld 
Rs.I0.0S crores towards capital expellditure, workillg capital, alld cOlltillgellt liabilities. 

ii. lVe draw attelltioll to Note 5 to tire Stalldalolle fillallcial statemellts: 

a. wleic11 describes tlrat pllrsuallt to ti,e Resolutioll Plall approved by tile HOII'vie NCLT, tire 
CompallY derecogllised fillallcialliabilities aggregatillg to Rs. 694.54 crores. Out of tleis, 
amollllts over alld above tlee filial settlemellt ofRs. 69.52 crores (illeludillg Rs. 68.02 crores 
to Fillallcial Creditors, Rs. 0.50 crores to Operatiollal Creditors, alld Rs. 1.00 crore 
towards CIRP Costs, plus Rs. 0.05 crore reserved for colltillgellcies) have beell writtell 
back. Dllrillg tile qllal·ter elided Marc1131, 2025, ti,e CompallY, ill compliallce wille [lid AS 
109 - Fillallcial IlIstl'llmellts, recogllised the derecogllitioll gaill of Rs. 640.55 crores 
throllgh the Statemellt of Profit alld Loss 1II1der Exceptiollal Items (Net). Furtleer, all 
am01lllt of Rs. 454.77 crores, beillg capital receipt, has beell trallsferred from Retailled 

Ean/illgs to Capital Reserve. 

b. Where dllrillg the quarter elided March 31, 2025, tlee CompallY leas writtell off assets 
comprisillg irrecoverable receivables, loalls, alld advallces amolllltillg to Rs.18S.64 crores 
alld this amollllt leave beell charged to the Statemellt of Profit alld Loss a/ld presellted 

IIIlder "Exceptio/wl Items (Net)" 

c. All amollllt of Rs.21.29 crores was paid vy tire Resoilltio/l Professiollal (RP) to SeCllred 
Fillallcial Creditors pursllallt to tlee approved Resoilltio/l Plall, towards corporate 
gllaralltee obligatiolls illvolced ill respect of VEL, a group compally. This amoullt has beell 
clearged to tlee Statemellt of Profit allri Loss alld presellted IIIlder "Exceptiollal Items 

(Net)" 



iii. 

iv. 

v. 

viii. 

ix. 

x. 

-

'Vc d/"illP YOI17' IIllclI/iOlllv Noll' No . .1(11) 10 Iltc COllso/idllll'd Stfllelll/'III. VIIII'e/III/AI '1'1111/'1';/11//1' 
Lillliled (VLTlITP1..), till erSll(,ltile sll'I,-dOlI'II slIltsidillry of 1111' Tlolditl:? COIIII'tIlIY, h(/s 1"'1'11 
l'I:I'cI'I'I'd to liqllidll/iOII l,;dl ' Order dlll,'d 2711101'10['1'1',2020 o/Ilte 110Il'[)/e N(,L7~ /ylllllllllli, tlllt! 
11'1' liqllidtlliPlIl'rpc('ss Iltls COIIIII/('IICl'd. As iIlJell'llII'd II.'! lite Liqll idll lor 0/ VI .tHrI'I>, (/1/' /'1' (/1'/' 110 

pl'lIdillS IISSetS 0/ til(' COIpHI'II/1' DI'II/or (VLMTPU, 111/(1 Ilccordillgly, 1111 IIppliwlioll /Ul' 
tiissolllliollltllS /11'1'11 filed willt lite /JoII'blt, II djlldimUllg AII/llVrily Oil April 02,2025. 

WI' dr/l1t' (1llt'l/lioll to No/I' Nil. 3(1I)(i) oIIItt' COllsolidllled SIIIIt'llIl'II 1 rl'gllrdillg Vlllallll 1<1'1111.'1 
Lilllill'd (1lIlaSsocitlte COIIII'III1Y), wlticlt IttlS IIdllllllced (/ 101111 o/Us. 6.51 crorl's 10 fl;1/~ 5 VI< A r(llr/I' 
LLP. Tlte lotlll rl'mllillS lOllS vIII-s/tIIldiIlS, IIlId 110 illieresl illCOllle hils lIet'1I rerugllizl'd /lor "".'1 
pnwisiclII CI'clltt'd Ilgaillst- N/(, OlltStlll/(iillg btllallce, wlticlt is reqlliredto be IIssessed/or eXI'ecll'd 
credit loss illaCcol'dl1l1ce wi/It lll1i AS 109 - Fil/(1/Icitll Illst/'ll/llelll"5. 

Wc draw aUClltioll to No/e No. 3(b)(ii) of ti,e COllsolidaled Stntelllellt regardillg Valeelll1 Really 
Limited Itas obtllilled loalls from Valeelll1 Ellgilleerillg Limited (Rs. 0.28 crores) al/(I Valeclta 
I11frast7'llcture Limited (Rs. 6.52 crores), 011 wlticlt 110 itlteresl Itas beell recovered cOllsiderillg L1,e 
wl'llk filllll/cilll positiOlI 0/ tlte associate. J'vlflllagemelll" ',as represellLed that it is 1II0llitorillg ti,e 
positioll. 

\Ve draw attelltioll to Note No. 3(b)(iji) of tTte COllsolidated Statemellt regardillg Valeclw Realty 
Limited, tI,e compally Ttas lloi' accollllted for its illvestmellt ill Valeella Power Lilllited IIsillg 
tI,e equin) lIIetTtod as I'equired 1I11der 11Id AS 28 - 11Ivestmellts ill Associates alld Joillt Velltures. 
Illstead, tI,e illvest1llellt has bel'li can'ied at cost. TI,is treatmellt is 1I0t ill compliallce witlt the 
applicable accolllltillg stalldards, IlIld tTte potelltial impact, if ally, 011 tI,e COIISO lida ted fillllllcial 
I'esllits l,as llOt beell detemlilled. 

lVe dmw yo III' a ttelltioll to ti,e Note No 7 to the Standalone Statemellt regardillg Valeclta Kacllchlt 
Toll Roads Limited (VKTRL), a subsidiary of the CompallY, agaillst whiclt the HOII'ble NCLT, 
Mumbai Belld" admitted all application for illitiation of CIRP all 9t11 October 2023. TI,e 
Resolutioll Plall approved by ti,e CoC on 28th March 2025 is pelldillg adjudicatioll before tI,e 
Hon'ble NCLT. Pelldillg tI,e outcome of the CIRP and recoverability asSeSSll1ellt, the Compally 
contilllies to cany its illvestmellt of Rs. 39.84 crores and loans of Rs. 76.36 crores (aggregatillg to 
Rs. 116.20 C/'O/'es) at book vallie. As required ullder Illd AS 109 and Illd AS 36, these balallces are 
O/'dinarily subject to impaimlellt testillg; however, no impaimlellt has beell recogllised at tI,is 
stage. The impact, if ally, will be cOllsidered IlpOll COllc/IISiOll of the CIRP. 

lVe dmw atteHtion to Note 110 3(d) to the COllS0 lida ted Fillancial Statements ill respect of Va leella 
Infrastmcture Limited (a SlIbsidiary Company), that the Compally has illCl/rred aCCllllllllated 
losses up to March 31, 2025, reslllting in erosion of its Ilet worth. The COl1lpallY has also defallited 
in repaymeHt of ballk bon-owillgs and has not provided for inter-est payable sllbsequellt to lvlardl 
31, 2024. FIl11:her, the Company COil tillites to cam) its investmellts alld 10alls alld advallces at 
book vailles, pending assessmellt of their realisability. 

We draw attention to Note No. 3(e) of ti,e COllsolidated Fillallcial Statemellts regardillg the 
translatioll of finallcial statemellts of foreigll sllbsidiaries. TI,e COlllpallY has tmllslated these 
fillallcial statemellts IIsillg the excltallge rate as of Marcil 31, 2023, illst~ad of ~lte exchallge rate as 
of Marcil 31, 2025, as reqllired WIder lI~d;tS 21 - The Effects o( CI~flIlge~ 111 Forelgll Excllflllge Ra tes. 
Managemellt has represellted that it IS III the process of revlewlIIg tIllS matter 

We draw attention to Note 5 to tI,e COIlSO lida ted Fillallcial Statemellt, regardillg goodwillarisillg 
011 cOllsolidatioll amoll1ltillg to Rs.1.80 Crores, Wllicll has lIot lieell tested for impllimlellt as 
reqllired under Illd AS 36 - Impairmellt 0/ A~sets: C.0llsiderillg the COlltillllillg losses tl1~~ sllb­
optimal operations of the GrOllI', such tes~lIIg .'S IIl1portallt to. ass~ss ti,e recollerabtl~ty of 
goodwill. Managemellt Itas represellted that It WIll carry alit tlte lIIlpal/'lllcllt assessmellt III dlle 

course. 



xi. 'Ve dmw nllclltioll/o Note No. () ojl"l' COI/solidllled Filllllicial SIII/t'llIl'lI/s rellllillS 10 Illd I\S 711 
"10;111 A/,nlllgclIlC',"/s". T11~' COIllf1ll11Y litis ;lIellided ils 1'1'lIrC ojn'slIllS;'1 ollly s£'II£'lIlo;1I1 Vellil/res 
0111 oj II I oi,,1 oj jl/lcl'lI 10111 1 VI'II/11 /'CS wll ill' prel'11 /,;'Ig /lte COI/solidl/led fil/lwcil/I 5 till 1'/1/1'11/ s jur 
I."e ym/' e~lrlcrll"'tl/'c" 31, 2025. Howevc/" jorUI(' yt'"r C'IIt/I'd MI/rclt 3"/,2021/, till' COIIII'II/IIj fllltlllol" 
IIlel,U/I'd lis sTI,,/'e oj/'cslIlls oj lilly 'oilll VI'IIII1/,I'S ill /111' COllsolidl/iC'd Fillllllcial 5tllll'll/('I1[S. 

Oil/' Opillioll is Hoi Illoliij'icd ill n'l']lc('1 of litis /11llllel' 

M<ln<lgcmcnt's Responsibilities for the Consolidated fin<lncial Results 

These quarterly financial results as well as the year La date consolidated financial results 
have been prepared on the basis of the consolidated financial statements. The Holding 
company Board of Directors are responsible for the preparation and presentation of the 
Consolidated Financial results that give a true and fair view of the nel profil and other 
comprehensive income and other financial information of the group in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 
33 of the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the assets 
of the Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial conh'ols, which, in the opinion of the Board, are adequate and are being are 
being made more robust, so as to ensure the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Standalone Financial Results that give a true 
and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group and of its associates and jointly conti'olled entities are 
responsible for assessing ability of the Group and of its associates and jointly controlled 
entities, to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic 

alternative but to do so. 

The respective Board of Directors of the companies inc.luded in the G.roup an~ of ~ts 
associates and jointly controlled entities are also responslble for overseemg ~~e fmanClal 
reporting process of the Group and of its associates and jointly conti'olled entities. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

O b · ti' e to obtain reasonable assurance about whether the consolidated ur 0 Jec ves ar . ' I 
F

· . I R It for the year ended 31st March 2025 as a whole IS free from matena lnanCla esu s '. , . 
. t } ther due to fraud or error and to issue an audltor s report that mcludes nusstatemen , w 1e ' . 

. ' R nable assurance is a high level of assurance but IS not a guarantee that 
our opll1lon. easo . ' .", 

d · d t d u' 1 accordance wlth SAs wIll always detect a matellal misstatement 
an au It can uc e . .' I ' f 

. . t M' tatements can arise from fraud or error and are considered matel ta l, when It eXlS s. ISS 

• 



I 

individually or in the aggregale, they could reasonably be expecled to influcnCl! the 
economic decisions of users taken on the basis of this Financial Results. 

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

• 

• 

• 

• 

• 

• 

Idenlify and assess the risks of m<lterial misstatement of the Consolidated 
Financial Results, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain <ludit 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 
errol', as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal conlTol. 

Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, it being noted that 
such controls are the primary responsibility of the management and are continuously 
being made more robust, but not for the purpose of expressing an opinion on the 
effectiveness of such. 

Evaluate the appropriateness of accounting policies used and the reasonableness 
of accow1ting estimates made by the Board of Directors. 

Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a 
material w1certainty exists related to events or conditions that may cast significant 
doubt on the ability of the Company to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Statement or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events 
or conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the consolidated 
financial results, including the disclosures, and whether the consolidated financial 
results represent the underlying transactions and events in a manner that achieves 
fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial 
results/ financial informalion of the entities within the Group and its associates 
and jointly controlled entities to express an opinion on the consolidated Financial 
Results. We are responsible for the direction, supervision and performance of the 
audit of financial information of such entities included in the consolidated 
financial results of which we are the independent auditors. For the other entities 
included in the consolidated Financial Results, which have been audited. by ntlwr 
auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible ior 
our audit opinion. 



r 

Wl~ comm~~1ica.lc with lh(~s(' charged "vith govt'rnancc of the I IoIding Compdny <lilt! slich 
otlwr entItles mcludcd m tht' consolidated financial results of which we art' llH' 
indepel:dent m~dit.o~·s regarding, among other malleI's, the plillmed scope and timine of 
the audIt and slgmfIcant audit findings, including any significant deficiencies in internal 
fimmc!al CO~~tl.·ols th,~t, in .o~ll' judgment, could be made more robust, without implying a 
111atenal deltClency, Idenhfted during our audit. 

W,e also provide t~1Ose charged with governance with a statement that we have complied 
WIth relevant etlncal 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. 

\-Ve also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the LODR Regulations, as amended, to the extent applicable. 

Other Matter Paragraph 

The consolidated financial results include the financial results of six subsidiaries, au t of 
which the financial results of five subsidiaries have not been audited by us. These financial 
results have been audited by their respective independent auditors, whose reports have 
been furnished to us, Further, the financial results also include the unaudited interim 
financial statements/financial results/financial information of one subsidiary, Valecha 
International FZE, financial information has not been reviewed by their auditor but have 
been certified by the Management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of the said subsidiaries, is based 
solely on such Management certified financial information and the procedures performed 
by us as stated. 

The consolidated financial results include the financial results the audited 
standalone/ consolidated financial statements/ financial results/ financial information, in 

respect of: 
i. 5 Subsidiaries reflect the Group's share of total assets of Rs. 119.05 crores as at March 

31 2025 total revenue of Rs. 13.02 crores, net loss after tax of Rs. 206.62 crores for the 
ye~r ended March 31, 2025, and net loss before exceptional items of Rs. 4~.05 crores for 

d d M h 31 2025 The total comprehenSive loss (net) attnbutable to the the quarter en e arc , . d d R 
G f these subsidiaries amounts to Rs. 206.62 crores for the year ende an s. 

roup rom f th t nded March 31 2025 as considered in the consolidated 54.13 crores or e quar er e " 
financial results. 

. f" 1 ., ults include the financial results the unaudited 111e consolidated manCla les " ", I' f . . ' , 
. d f' . I statements/ fmanClal results/ fmanclc1 111 ormatIOn, 111 standalone/ consolidate manCla 

respect of: " 
. . I G 's share of total assets of Rs. 24.25 crores as at l'vlarch -~l, 

i. lSubsldlaryreflectt1e -roup ' . ' , _ . 
2025 as considered in the consolidated fll1ancwl results. 

. ., _ consoJidated rinanciall~eslilts is not modified in respect of the al~ll\,t' 
Om Opml?n on the - .. J' e on the work clone and t1w reports of the other Cllldltlll'S 
matters WIth respect to OUI ) e Ianc . , , . f D'., , _ . 

. . I 'R It- /financial infonnal-ion certified by the SOc1ld a IHdoIS. and the FmanCla esu s 

I 



11w Statement includes the I'l'sulls for the quarter and yeur ended 3 1st Murch, 2025 beil1)~ 
the balancing figure between audited fit\llrcS in respect of the full financial yeur (Inc! the 
published year 1"0 date figures up to the third quarter of the current financi a l year which 
w ere subject to limited review, as required und er the LODR Re~uliltions . 

For Jain Jagawat Kamdar & Co 
Chartered Accountants 
Finn Regn. No. 122530W 

~ CA Basant Jain 
Partner 
Membership No: 122463 
UDIN: 25122463BMIIYV1302 

Date: 24th September, 2025 
Place: Mumbai 
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