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(An 1SO 9001-2015 Company) CIN: L74210MH1977PLC019535

Regd. Office : Valecha Chambers, 4" Floor, Andheri New Link Road, Andheri (West), Mumbai - 400 053.
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YE-AR ENDED 30TH SEPTEMBER, 2024

(Xin Crores ) Except EPS

&

'

For the year
ended on

30.09.2024 | 30.06.2024 | 30.09.2023 | 30.09.2024 | 30.09.2023 | 31.03.2024
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)

For the quarter ended on For the halfyear ended on
Sr. No. PARTICULARS

1 Income

(a) Revenue from Operations 1.79 5.85 20.44 7.64 3296 57.01
(b) Other Income 0.23 0.41 0.15 0.64 0.36 1.61
Total Income 2.02 6.26 20.59 8.28 33.32 58.62
2 Expenses
a. Construction Expenses 1.60 5.14 18.78 6.74 31.55 53.05
b. Changes in inventories - - 0.01 - 0.01 0.01
c. Employees Benefits Expense 0.95 0.82 0.61 177 145 3.67
d. Finance costs - - 0.11 - 0.18 0.19
e. Depreciation and amortization Expenses 0.09 ] 0.09 0.11 0.18 0.24 0.50
f. Other Expenses 0.53 - 0.64 0.68 1ar 135 2.70
Total Expenses ' 3.17 6.69 20.30 9.86 34.78 60.12
3 Profit / (Loss) before share of net profit/(loss) of an (1.15) (0.43) 0.29 (1.58) (1.46) (1.50)
associate/ a joint venture and Exceptional Items (1-2) L
4 Share of net profit/(loss) of an associate/ a joint venture - L - - -
5 Profit / (Loss) before Exceptional Items and tax (3+4) (1.15) (0.43) 0.29 (1.58) (1.46) (1.50)
6 Exceptional Items - - - - -
7 Profit / (Loss) before tax (5-6) (1.15) (0.43) 0.29 (1.58) (1.46) (1.50)
8 Tax Expense
(@) Current Tax (Including earlier year taxation) - - - - &
(b) Deferred tax - - - - -
g Profit / (Loss) for the Period (7-8) (1.15) (0.43) 0.29 (1.58) (1.46) (1.50)

10 Other Comprehensive Income (OCI)

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

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

ii. Income tax relating to items that will be reclassified to - ’ - - - - 5

profit or loss -

Total Other Comprehensive Income k - - (0.01) - (0.02) 0.06
11 Total Comprehensive Income for the period (9+10) (1.15) (0.43) 0.28 (1.58) (1.48) (1.44)
12 |NetProfit/(Loss) attributable to : EY

Shareholders of the Company - - - - - -

Non-Controlling interest - - s . . .

13 Other Comprehensive Income attributable to :

Shareholders of the Company - - - - . "

Non-Controlling interest - T & . " "

14 Total Comprehensive Income attributable to :

Shareholders of the Company - - - - - =
Non-Controlling interest - - - = = s
15 Paid-up Equity Share Capital (Face Value 310/-) 22,53 22.53 22.53 22.53 22.53 22.53
16 Other Equity Excluding Revaluation Reserves (2.25)

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

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

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

See accompanying note to the Financial Results




VALECHA ENGINEERING LIMITED
VALEDHA
(An IS0 9001-2008 Company) CIN : L74210MH1977PLC019535
Regd. Office : Valecha Chambers, 4™ Floor, Andheri New Link Road, Andheri (West), Mumbai - 400
053.
Email : ho@valecha.in Website : valechaeng.com
STANDALONE BALANCE SHEET
(X in Crores)
»  STANDALONE
As at 30th As at 31st March
Particulars September, 2024 2024°
(Unaudited) (Audited)
ASSETS '
Non Current Assets
(a) Property, Plant & Equipment 1.80 1.96
(b) Investment Property 1.55 1.58
(c) Financial Assets
(i) Investments 42.07 42.07
(ii) Other Financial Assets 82.33 88.70
(d) Other Non-Current Assets 36.74 37.75
Total Non Current Assets 164.49 172.06
Current Assets
(a) Inventories ' ' - -
(b) Financial Assets
(i) Trade Receivables « 303.14 303.09
(ii) Cash & Cash Equivalents " 12.82 6.90
(iii) Bank Balances other than (iii) above - 0.35
(iv) Loans 289.66 286.51
(v) Other Financial Assets 8.10 7.48
(c) Other Current Assets 20.55 25.11
Total Current Assets 634.27 629.44
Total Assets 798.76 801.50
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 22.53 22.53
(b) Other Equity 714.51 (2.25)
Equity Attributable to Shareholders of the Company 737.04 20.28
Non-Controlling Interest - -
Total Equity 737.04 20.28
Liabilities ;
Non Current Liabilities
(2) Financial Liabilities -
(i) Borrowings - 4 58.12 30.78
(ii) Other Financial Liabilities :;_ - ) 0.12 86.87
(b) Provisions - 0.61
Total Non Current Liabilities 58.24 118.26
Current Liabilities
(a) Financial Liabilities
(i) Borrowings - 467.53
(ii) Trade Payables - -
- Total outstanding dues of micro enterprises and small
enterprises; and - =
- Total outstanding dues of creditors othere than micro
enterprises and small enterprises 3.24 75.16
(iii) Other Financial Liabilities - 114.49
(b) Other Current Liabilities i 0.24 5.12
(c) Provisions - 0.66
(d) Current Tax Liabilities (Net) ] - -
Total Current Liabilities , . 3.48 - 662.96
Total Equity & Liabilities 798.76 801.50




VALECHA ENGINEERING LIMITED
CIN: L74210MH1977PLC019535

STANDALONE STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED SEPTEMBER 30, 2024

\ 4

VALECHA

REDEFIMLG IIARSTRECIDRE

(Rupees in Crores)

‘ Half Year Ended Half Year Ended
Particulars September 30, 2024 | September 30, 2023
UNAUDITED UNAUDITED

A. Cash flow from Operating activities
Loss Before Tax (1.58) (1.46)
Add / (Deduct) Adjustment for :
Depreciation and Amortization Expense 0.18 0.24
Finance Cost - 0.17
Interest Income (0.64) (0.35)
Re-measurement of defined benefit plans - (0.02)
Derecognition of liabilities on account of NCLT Order transferred to Capital
Reserve 718.34 -
Operating Profit/ (Loss) before Working Capital changes 716.30 (1.42)
Changes in Working Capital:
Adjustment for (increase) / decrease in operating assets:
Decrease in Inventories - 0.01
(Increase)/ Decrease in Trade Receivable (0.05) (5.69)
(Increase) / Decrease in Loans (3.15) 0.02
(Increase)/ Decrease in other current assets and non-current financial assets 10.67 6.97
Adjustment for (increase) / decrease in operating liabilities:
Increase/ (Decrease) in Trade Payables (71.91) (8.05)
Increase/(Decrease) in other current and financial liabilities (non-current) (206.14) 13.20
Increase/ (Decrease) in Provisions (1.27) 0.04
Cash Generated From / (used in) Operations 444.45 5.08
Direct Taxes (Paid) 1.02 (0.73)
Net Cash Flow from operating activities (A) 445.47 4.35
B. Cash Flow from investing activities
Capital Expenditure for Property, Plant and Equipments, Right of use assets,
Investments Property, Intangible Assets including CWIP - (0.02)
Interest received 0.64 0.35
Net Cash flow from investing activities (B) 0.64 0.33
C. Cash flow from financing activities
Proceeds from/ (Repayment) of long term borrowings 27.34 -
Net increase / (Decrease) in Working Capital borrowings (467.53) -
Finance Cost ' - (0.17)
Net Cash flow used in financing activities (C) (440.19) (0.17)
Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C) 5.92 4.51
Cash and Cash Equivalent at the beginning of the period 6.90 9.09
Cash and Cash Equivalent at the end of the period 12.82 13.60

Note: Figures in brackets represents cash outflow
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VALECHA ENGINEERING LIMITED 4
VALELCH
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(An1S09001-2015 Company) CIN : L74210MH1977PLC019535
Regd. Office : Valecha Chambers, 4t Floor, Andheri New Link Road, Andheri (West), Mumbai - 400 053.
Email : ho@valecha.in Website : valechaeng.com

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

(Xin Crores ) Except EPS
Consolidated
For the quarter ended on For the halif year ended on Fortheyear
ended on
Sr. No. PARTICULARS
30.09.2024 | 30.06.2024 | 30.09.2023 | 30.09.2024 | 30.09.2023 | 31.03.2024
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
1 Income
(a) Revenue from Operations 4.96 "9.30 26.19 14.26 4211 70.56
(b) Other Income ; 0.26 . 044 0.14 0.70 0.37 1.63
Total Income 522 9.74 26.33 14.96 42.48 72.19
2 Expenses g
3
a. Construction Expenses 1.60 514 18.78 6.74 31.55 53.04
b. Changes in inventories - - 0.01 - 0.01 0.01
c. Employees Benefits Expense 1.08 0.96 0.77 2.04 1.77 424
d. Finance costs 49.89 5299 48.84 102.88 97.39 198.69
e. Depreciation and amortization Expenses 183 1.83 1.86 3.66 3.73 748
f. Other Expenses 0.96 2.25 218 321 3.34 6.43
Total Expenses 55.36 63.17 7244 118.53 137.79 269.89
3 Profit / (Loss) before share of net profit/(loss) of an (50.14) (53.43) (46.11) (103.57) (95.31) (197.70)

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

4 Share of net profit/(loss) of an associate/ a joint venture - - - - - -
5 Profit / (Loss) before Exceptional Items and tax (3+4) (50.14) (53.43) (46.11) (103.57) (95.31) (197.70)
6 Exceptional Items - - a - 5 B
7 Profit / (Loss) before tax (5-6) (50.14) (53.43) (46.11) (103.57) (95.31) (197.70)
8 Tax Expense )

(@) Current Tax (Including earlier year taxation) . - .= - S “ 3

(b) Deferred tax - - = = B =
9 Profit / (Loss) for the Period (7-8) (50.14) (53343) (46.11) (103.57) (95.31) (197.70)

10 Other Comprehensive Income (0CI)

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

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

ii. Income tax relating to items that will be reclassified to - - - - g <

profit or loss
Total Other Comprehensive Income - - (0.01) - (0.02) 0.06
11 - [Total Comprehensive Income for the period (9+10) (50.14) (53.43) (46.12) (103.57) (95.33) (197.64)

12 Net Profit/(Loss) attributable to :

Shareholders of the Company - - (27.58) (60.95) (58.19) (120.22)

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

13 Other Comprehensive Income attributable to :

Shareholders of the Company - e (0.01) - (0.02) 0.06

Non-Controlling interest - - - - - -

14 Total Comprehensive Income attributable to :

Shareholders of the Company - . (27.59) (60.95) (58.21) (120.16)

Non-Controlling interest - T (18.54) (42.62) (37.12) (77.48)
15 Paid-up Equity Share Capital (Face Value X 10/-) 22.53 22.53 22.53 22.53 22.53 22.53
16 Other Equity Excluding Revaluation Reserves - (1,707.17)

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

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

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

See accompanying note to the Financial Results




VALECHA ENGINEERING LIMITED ‘r;'
(An ISO 9001-2008 Company) CIN : L74210MH1977PLC019535
Regd. Office : Valecha Chambers, 4" Floor, Andheri New Link Road, Andheri (Wést), Mumbai - 400 053.
Email : ho@valecha.in Website : valechaeng.com d
CONSOLIDATED BALANCE SHEET
(XinCrores)
By CONSOLIDATED
As at 30th As at 31st March
Particulars September 2024 2024
(Unaudited) (Audited)
ASSETS
Non Current Assets .
(a) Property, Plant & Equipment 1.96 2.14
(b) Investment Property 1.55 1.58
(c) Goodwill on Consolidation 1.80 1.80
(d)Other Intangible Assets 13.82 17.27
(e) Financial Assets
(i) Investments 0.08 0.08
(ii) Other Financial Assets 82.33 88.70
(f) Other Non-Current Assets 37.53 38.46
Total Non Current Assets 139.07 150.03
Current Assets .
(a) Financial Assets - -
(i) Trade Receivables 305.38 304.73
(ii) Cash & Cash Equivalents W 1427 9.27
(iii) Bank Balances other than (ii) above 2.00 1.35
(iv) Loans 92.07 92.08
(v) Other Financial Assets 8.55 7.93
(b) Other Current Assets 21.82 26.07
Total Current Assets 444.09 441.43
Total Assets "~ 583.16 591.46
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 22.53 22.53
(b) Other Equity (486.89) (1,091.55)
Equity Attributable to Shareholders of the Company (464.36) (1,069.02)
Non-Controlling Interest (658.24) (615.62)
Total Equity (1,122.60) (1,684.64)
Liabilities
Non Current Liabilities ¢
(a) Financial Liabilities
(i) Borrowings S | 78.51 52.47
| (ii) Other Financial Liabilities ' B g 0.12 45.83
(b) Provisions - 0.61
(c) Deffered Tax Liabilities (Net) 3.77 3.77
(d) Other Non-Current Liabilities 32.59 32.61
Total Non Current Liabilities 114.99 135.29
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 517.32 984.89
(ii) Trade Payables
- Total outstanding dues of micro enterprises and small enterprises; and
- Total outstanding dues of creditors othere than micro enterprises and
small enterprises 5.68 65.85
(iii) Other Financial Liabilities 1,064.54 1,081.30
(b) Other Current Liabilities - - 3.23 8.11
(c) Provisions - 0.66
Total Current Liabilities . 1,590.77 | 2,140.81
Total Equity & Liabilities 583.16 591.46




VALECHA ENGINEERING LIMITED
CIN: L74210MH1977PLC019535

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

e

d

-
ot
BEBLFIHING 1GFAASIRUCT AT

(Rupees in Crores)

Note: Figures in brackets represents cash outflow

Half Year Ended Half Year Ended
Particulars September30, September30,2023
2024 '
(Unaudited) (Unaudited)
A. Cash flow from Operating activities
Loss Before Tax ) (103.57) (95.31)
Add / (Deduct) Adjustment for :
Depreciation and Amortization Expense 3.66 3.73
Finance Cost % 102.88 97.39
Interest Income (0.70) (0.35)
Re-measurement of defined benefit plans - (0.02)
Derecognition of liabilities on account of NCLT Order transferred to Capital
Reserve 665.61 -
Operating Profit/ (Loss) before Working Capital changes 667.88 5.44
Changes in Working Capital:
Adjustment for (increase) / decrease in operating assets:
Decrease in Inventories - 0.01
(Increase)/ Decrease in Trade Receivable (0.66) (3.20)
(Increase) / Decrease Loans 0.01 0.02
(Increase)/ Decrease in other current assets and non-current financial assets 9.35 6.33
Adjustment for (increase) / decrease in operating liabilities:
Increase/ (Decrease) in Trade Payables : (60.16) (7.88)
Increase/(Decrease) in other current and financial liabilities (non-current) (67.37) 103.96
Increase/ (Decrease) in Provisions e, (1.27) 0.04
Cash Generated From / (used in) Operations 547.77 104.70
Direct Taxes (Paid) 0.92 (0.78)
Net Cash Flow from operating activities (A) 548.69 103.93
B. Cash Flow from investing activities
Capital Expenditure for Property, Plant and Equipments, Investments
Property, Intangible Assets including CWIP (0.00) (0.02)
Interest received 0.70 0.35
Net Cash flow from investing activities (B) 0.70 0.33
C. Cash flow from financing activities
Proceeds from/ (Repayment) of long term borrowings 26.05 1.38
Net increase / (Decrease) in Working Capital borrowings (467.57) (2.21)
Finance Cost . - (102.88) (97.39)
Net Cash flow used in financing activities (C) (544.39) (98.22)
{Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C) 5.00 6.03
Cash and Cash Equivalent at the beginning of the period 9.27 9.62
Cash and Cash Equivalent at the end of the period 14.27 15.65




Notes to the unaudited Standalone and Consolidated Statements of Financial Results for quarter and
half year ended September 30, 2024:

1.

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

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

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

Hon'ble NCLT, Mumbai Bench, passed Order dated 21.10.2022in 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-001/1P-P00427/2017-18/10750] as Interim
Resolution Professional (Later on confirmed as Resolution Professional (RP) by CoC), to carry out the functions
as mentioned under Insolvency and Bankruptcy Code, 2016.

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

Subsequent to approval of Resolution plan, Successful Resolution Applicant (SRA) has paid Rs.69.52 Crores
towards payments to financial creditors and operational créditors 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.

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

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




10.

11.

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

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

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

Hon’ble National Company Law Tribunal (“NCLT”), Mumbai Bench has passed an order dated 09th October
2023 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 and appointed Mr. Avil Jerome Menezes as Interim Resolution Professional (“IRP”) (later on
confirmed as Resolution Professional(RP) by Committee of Creditors (CoC)) to carry out the functions as
mentioned under | & B Code for initiation of CIRP.

The Company continues to carry its Investments of Rs. 39.84 crores in VKTRL and loan given of Rs. 76.36 crores
to VKTRL at its book value aggregating to total asset value of Rs. 116.20 crores in view of likely resolution of
CIRP of VKTRL and pending realisability assessment of entire Assets of the Company.

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

_ Investment | Loans & Advances
Name of Company Relation (Rs. Crores) | (Rs. Crores)
Valecha Infrastructure Limited Subsidiary 0.05 152.36
Professional Realtors Private Limited | Subsidiary 1.80 0.24
Valecha International FZE Subsidiary 0.31 23.57
Valecha Reality Limited Subsidiary - 0.02 0.29
Valecha Badwani Sendhwa Tollways Step-down ‘

Limited Subsidiary - 4.25
Total 5 2.19 180.71

The Company also continues to carry its Trade Receivables of Rs. 301.53 Crores, Other Non Current Financial
Assets including Retention amounting to Rs. 31.45 crores, loans extended to various related parties (other
than subsidiaries, step down subsidiaries and associate company) amounting to Rs. 6.50 crores, loans given to
other than related parties amounting to Rs. 26.09 crores and advances to suppliers amounting to Rs.36.84
crores as at September 30, 2024 crores at their book values pending realisability assessment of the Assets of
the Company.

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




12.

13.

14.

15.

16.

17.

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

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

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 upto 25.06.2024 whether recorded or not in the books
of the accounts of the Company shall stand extinguished and accordingly no outflow of economic benefits/ loss
is expected in respect thereof except a total contingency amount of Rs. 5 lakhs provided in the Resolution Plan.

The Cash and Cash equivalents of Rs.2.88 Crores will remain after payment of pending CIRP expenses and will
be distributed among relevant stakeholders. The accounting treatment of the said transaction is kept under
abeyance in this quarter and its impact on financial statements, if any, will be decided by Board of Directors,
later.

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

statement will be considered in upcoming financial quarter.

Specific notes related with Subsidiary Companies:

a) Valecha L M Toll Private Limited (VLMTPL)

VLMTPL, an erstwhile step down subsidiary of the Company, has been referred to liquidation vide Order
dated 27th October, 2020 of Hon’ble NCLT, Mumbai and liquidation process has commenced. As informed
by Liquidator of VLMTPL, all the assets'of VLMTPL have been auctioned éxcept Income Tax receivable and
security deposit of sales tax and the proceeds have been distributed amongst the secured financial creditors

o

of VLMTPL
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.

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, undgr 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-
001/1PP00017/2016-17/10041] has been appointed as Interim Resolution Professional (IRP)(later on
confirmed as RP by Committee of Creditors (CoC)), to carry out the functions as mentioned under
Insolvency & Bankruptcy Code, 2016 for running the CIRP of the Company. Further Resolution plan for
revival of the company has been submitted by Resolution Applicant in reply to the invitation for expression
of interest dated 05.12.2023 filed by the RP, the resolution plan submitted is under review and yet to be
approved by the CoC as on the date of the audit report.

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

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

d) Valecha Infrastructure Limited (VIL)

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




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

Subsidiaries:

Sr. No.

Name of Company

Relation

Valecha Infrastructure Limited

Wholly Owned Subsidiary Company

Professional Realtors Private Limited

Wholly Owned Subsidiary Company

Valecha International (FZE)

Wholly Owned Subsidiary Company

Valecha Kachchh Toll Roads Limited

Subsidiary Company

Valecha Reality Limited

Subsidiary Company

|| (WIN|=

Valecha Badwani Sendhwa Toilways Limited

Step-Down Subsidiary Company

In case of Valecha International FZE, Holding Company’s Manaéément certified results have been considered

for consolidation.

2. 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

Ws

SHASHIKANT GA
DIRECTOR
DIN : 05345105

DATE: 10*" Janua

PLACE: MUMBAI

ML

NGADHAR BHOGE

ry, 2025
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Independent Auditor's Limited Review Report

To The Board of Directors of Valecha Engineering Limited

1. We have reviewed the unaudited standalone financial results of Valecha Engineering Limited ('the
Company’) for the Quarter and Half ended September 30, 2024 which are included in the
accompanying 'Unaudited Standalone Statement of Financial Results for the quarter and half year
ended September 30, 2024 together with the notes there on (hereinafter referred to as the
"Standalone Statement”). The Standalone Statement has been prepared by the Company pursuant to
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regadations, 2015, as
amended (the "Listing Regulations, 2015"). This statement is the responsibility of the Company’s
Management and has been approved by the Board of Directors. Our responsibility is to issue a
report on these financial statements based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity*
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Standalone Statement is free of
malterial misstatement.

A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and

consequently, does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, of unaudited financial results prepared in accordance with
applicable Indian Accounting Standards (Ind AS) and other recognized accounting practices and
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner in
which it is to be disclosed, or that it contains any material misstatement.

4.  Emphasis of Key Matter's paragraph:

L. The Hon'ble NCLI, Mumbai Bench, passed Order dated 21.10.2022 in Company Petition no.
CP (1 B) No.59%4/MB-IN/2021 filed by State Bank Of India, the Financial Creditor
/Petitioner, under section 7 of Insolvency & Bankruptcy Code, 2016 (1&B Code) against the
Company, Corporate Debtoy/Respondent, for initiating Corporate Insolvency Resolution
Process (CIRP) .During the process of CIRP ,the RPﬁkdmappﬁmﬁwbuﬁrgMNo.
5819MB) of 2023 under Section 30(6) of the Code before the Hon'ble NCIT 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 NCIT, Mumbai Bench, vide its order dated 25.06.2024

the Resolution Plan submitted by Resolution Applicant, as a result of which the
CIRP ended on 25.06.2024.
Post w!qfﬂm!thphu, Suruﬂfnlﬂmluhmdﬂlhmﬁm has paid Rs.69.52
Crores towards payments o £
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i,

iv.

VI,

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.

As explained in Note 5 to the Standalone and Consolidated Statement, the Company has
accommted for de-recognition of financial liabilities amounting to Rs 696.94 Crores being
liability towards financial creditors aud operutional creditors to the extent of amounts over
and above the final settlement amount payable of Rs. 69.52 Crores as mentioned in the
Resolution Plan under Capital Reserves. This Accounting treatmient is not in accordance
with Iud AS 109 "Financial Instrunents" with respect to derecagnition of financial
liabilities and general accounting practices consistently followed by the Company with
respect to writing back of liabilities through Statement of Profit & Loss.

Had the Company accounted the de-recognition of such financial liabilities through
Statement of Profit and Loss, the Profit for the quarter and half year ended September 30,
2024 would have increased by Rs. 696.94 Crores.

We draw your attention to the Note No 9 to the Stamlalone and Consolidated Statentent,
Hon'ble National Company Law Tribunal ("NCLT"), Mumbai Bench has passed an order
dated 09th October 2023 for initintion 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 and appointed
Mr. Avil Jerome Menezes as Resolution Professional (RP) by Committee of Creditors (CoC))
to carry out the functions as mentioned under 1 & B Code for initiation of CIRP.

The Company has ueither evaluated any impairment provisions for expected credit losses
(ECL) as required under ind AS 109 "Financial Iustruments" nor made any fair valuation as
per the requirements of Il AS 113 "Fair Value Measuremeuts" for its Investment in VKTRL
of Rs. 39.84 crores and loan given of Rs. 76.36 crores to VKTRL, in view of likely resolution
in CIRP of the Company.

Had the Company made provision towards impainuent of such outstauding loans and
Investments in VKTRL, the Net loss of the Company would have increased by Rs. 116.20
Crores.

We draw your attentiou to the Note No.10 of the Standalone and Consolidated Statement, the
Company has not evaluated impairment provisions for expected credit losses {ECL) as
required uuder Ind AS 109 "Finaucial Instruments” in relatiou to Investments aggregating
to Rs. 2.19 crores in Jour subsidiary companies, loans & advances aggregating to Rs.180.71
crores given to its four subsidiary companies and one step-doiwn subsidiary company.

Had the Company made provision towards impainnent of such Investments and loans, the
Net loss of the Company would liave increased by Rs. 182.90 Crores.

We draw your attention to the Note No.10 of the Standalone and Consolidated Statenent,
the Company has not evaluated expected credit losses for long outstanding Trade
Receivables of Rs. 301.14 crores.

We draw your attention to the Note No.10 of the Standalone and Consolidated Statement,
The Company has not evaluated impainment protisions for expected credit losses as
required under Ind AS 109 "Financial Instruments" for loans given to related parties (other
than subsidiaries, step down subsidiaries and associate company) amounting to Rs. 6.50
crores, loans given to other than related parties amaunting to Rs. 26.10 crores and advances
to suppliers amounting to Rs. 36.84 crores as at September 30, 2024,




Ui,

Uil

i

xil.

In absence of any detailed information regarding the recoverability of such loans and
advances, third party confirmation/reconciliations for such trade receivables and loans and
advances, we are unable to comment upon the recoverability and corresponding impact of
impainnent on the net results for the quarter and half year ended September 30, 2024.

Had the Company made provision towards such long outstanding trade receivables and
loans to related and other parties and advances to suppliers, the Net loss of the Company
would have increased by Rs 372.58 Crores.

We draw your attention to the Note No. 11 of the Standalone and Consolidated Statement,
Other Non-Current Assets as at September 30, 2024 includes Rs 31.87 crores receivable
towards various indirect taxes from Govermment Authorities which are pending for
assessments. However, in view of wnavailability of information on status of such
assessments or status of recoverability, we are unable to comment upon the resultant
impact, if amy on the net results for the quarter and half year ended September 30, 2024.

Had the Company made provision towards such indirect taxes from Government
Authorities, the Net Loss of the Company would have increased by Rs 31.87 Crores.

We dratw your attention to the Note No. 12 of the Standalone and Consolidated Statement,
the Company has certain project sites which have either been de-mobilized or completed or
otherwise shut / non-opervational. The Company could not obtain details of transactions
effecting, if any, through Bank accounts previously operated through such project sites.
There have been no operations in such project sites during the half year ended September 30,
2024. Such Project Sites comprises total assets of Rs. 84.36 crores Hﬂtludmg Trade
Receivables Rs, 70.46 crores and loans to other parties Rs. 5.54 crores referred in point iv
above, balances with revenue authorities of Rs. 8.33 crores referred in point v above] as at
September 30, 2024, In view of unavailability of information, we are unable to comment
upon the resultant impact, if any on the net results for the quarter and half year ended
September 30, 2024 had the said units been reviewed by us.

As explained in Note no 13 to the Standalone and Consolidated Statement, the accounts of
certin Loans & Advances given, Trade Receivables, Other Current Assets, are subject to
confirmations, reconcilintions and adjustments, if any, having consequential impact on net
results for the quarter ended September 30, 2024 the amounts whereof are presently not
ascerfainable.

We draw attention to Note no 15 to the Standalone and Consolidated Statement in respect
of the utilization Cash and Cash equivalents of Rs.2.88 Crores after payment of pending
CIRP expenses .This will be attributable to relevant stakeholders. The accounting treatwment
of the said transactions on financial statements not account far and will be decided by
Board of Directors later.

We further draw your attention that the Company Trade Payables have been bifurcated into
two parts ie, MSME and others and further sub- divided as disputable or otherwise.
Disputed trade payables are taken only in cases where matter is under litigation. In case of
delayed outstanding against MSME/ 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 unable to comment thereon
and impact thereof on quarterly and half yearly financial results.

We further draw your attention that the receivable from Canara Bank of Rs.1541 crore,
currently classified under Other Non-Current Financial Assets, is under dispute.




xiti.  We would like to draw your attention that the company is not translating the financial
statements of its foreign subsidiaries using the exchange rate as of September 30, 2024.
Instead, the translation has been done using the exchange rate as of March 31, 2023,

Our review report is not modified in respect of this matter.

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

CA Basant Jain

Partner

Membership No: 122463
UDIN: 25122463BMITUU2366

Date: 10.01.2025
Place: Mumbai
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4. The Statement includes the results of the following entities:

Independent Auditor's Limited Review Report

To The Board of Directors of Valecha Engineering Limited

We have reviewed the accompanying statement of consolidated unaudited financial resulls of
Valecha Engineering Limited (hereinafter referred to as the "Holding Company") a
subsidiaries and associates (the Holding Company, its subsidiaries and its associates
referred to as "the Group”) for the quarter ended September 30, 2024 and for the period from July
2024 to September 2024 (“the Statement”), being submitted by the Parent pursuant
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirem
Regulations, 2015, as amended.

This Statement, which is the responsibility of the Parent's Management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim F ial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, an‘g?
accounting principles generally accepted in India. Our responsibility is to express a conclugion
on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by |the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of Indi
A review of interim financial information consists of making inquiries, primarily of
responsible for financial and accounting matters, and applying analytical and other
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we wquld

become aware of all significant matters that might be identified in an audit. Accordingly, w
not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI r
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulati
2015, as amended, to the extent applicable.

S.No. | Name of Company Relation =

1 Valecha  Infrastructure | Wholly Owned Subsidiary
Limited Company

2 Professional Realtors | Wholly Owned Subsidiary
Private Limited Company

3 Valecha International Wholly Owned Subsidiary
(FZE) Company

+ Valecha Badwani | Step-Down Subsidiary
Sendhwa Tollways | Company
Limited _ e

5 Valecha Kachchh Toll | Subsidiary Company

| Roads Limited
b | Valecha Realty Limited

H.O.:
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Based on our review conducted and procedures performed as stated in paragraph 3 above 21111:1
based on the consideration of the review reports of the other auditors referred to in paragraph
7 below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms| of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulati
2015, as amended, including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Emphasis of Key Matter's paragraph:

i.  The Hon'ble NCLI, Mumbai Bench, passed Order dated 21.10.2022 in Company Petition
CP (I B) No.59%4/MB-IV/2021 filed by State Bank Of India, the Financial Cred
/Petitioner, under section 7 of Insolvency & Bankruptcy Code, 2016 (I&B Code) against
Company, Corporate Debtor/Respondent, for initiating Corporate Insolvency Resolufy
Process (CIRP) .During the process of CIRP the RP filed an application bearing IA
5819(MB) of 2023 under Section 30(6) of the Code before the Hon'ble NCIT for|i

CIRP ended on 25.00.2024.
Post approval of Resolution plan, Successful Resolution Applicant (SRA) has paid Rs.6
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 RS5.0.05 Crores towards unexpected contingent liabilities,

i As explained in Note 5 to the Standalone and Consolidated Statement, the Company has accou ted
for de-recognition of financial liabilities amownting to Rs 696.94 Crores being liability towqrds
financial creditors and operational creditors to the extent of amounts over and above the final
settlement amount payable of Rs. 69.52 Croves as mentioned in the Resolution Plan wunder ital
Reserves, This Accounting treatment is not in accordmce with Ind AS 109 "Financial Instruments"
with respect to derecognition of financial liabilifies and general accounting practices consisteitly
followed by the Company with vespect to writing back of habilities through Statement of Profit &
Loss,
Had the Conipany accounted the de-vecognition of such financial liabilities through Statement of
Profit and Loss, the Profit for the quarter and half year ended September 30, 2024 would have
increased by Rs. 696.94 Crores.

fii. We draw your attention to the Note No 17(al to the Standalone and Consolidated
Statement, Valecha LM Toll Private Limited (VLMTPL), an erstwhile stepdown subsidiary
of the Holding Company is undergoing liguidation under 1BC vide Order dated 27th
October, 2020 of Hon'ble NCIT, Mumbai. Consequently, the assets of VLMTPL has been
auctioned except Income Tax receivable and security deposit of sales tax and the p ds
have been distributed amongst the secured financial ereditors of VLMTPL.

iv. The Consolidated financial results include goodwill arising on consolidation amounting |to
Rs. 1.80 Crores which las not been tested for fmpairment in spite of the losses and gub-
optimal operations of the Group. In the absence of any further detailed information, we|are
unable to comment upon the resultant impact, if any, on the net results for the quarter pnd
half year ended September 30, 2024 which may arise on account of non-provision of
impairment on goodwill as referred above.




v. We draw your attention to the Note No.10 of the Standalone and Consolidated Smlmnﬂ_'t,
the Company has not evaluated expected credit losses for long outstanding Trade Receivables
of Rs. 301.14 crores.

vi.  The Holding Company has not evaluated impairnment provisions for expected credit lam
as required under Ind AS 109 "Financial Instruments” for loans given to related parties (o
than subsidiaries, step down subsuliaries and associate company) amounting to Rs. 6.50 crores,
loans given to other than related partics amounting to Rs. 26.10 croves and advances [to
suppliers amounting to Rs. 36.84 crores as at September 30, 2024

third party confinmation/reconciliations for such trade receivables and loans and advances,
are unable to comment upon the recoverability and corresponding impact of impairment on
net results for the quarter and half year ended September 30, 2024.

In absence of any detailed information regarding the recoverability of such loans and nduuunE

Had the Company made provision towards such long outstanding trade receivables and loans
to

related and other parties and advances to suppliers, the Net loss of the Company would have

incrensed by Rs 372.58 Crores.

vit. We draw your attention to the Note No. 11 of the Standalone and Consolidated State
Other Non-Current Assets as at September 30, 2024 includes Rs 31.87 croves receivable towa
various indirect taxes from Government Authorities which are pending for assess
However, in view of unavailability of information on status of such assessments or status| of
recoverability, we are unable to comment upon the resultant impact, if any on the net results for
the quarter and half year ended September 30, 2024,

Had the Company made provision towards such mdirect taxes from Government Authori
the
Net Loss of the Company would have increased by Rs 31.87 Crores.

viii. We draw your attention to the Note No. 12 of the Standalone and Consolidated Statement, the
Company has certain project sites which have either been de-mobilized or completed or otheruwtise
shut / non-operational. The Company could not obtain details of transactions effecting, if any,
through Bank accounts previously operated through such project sites. There have been |l'tﬂ
operations in such project sites during the half year ended September 30, 2024. Such Project S
comprises total assets of Rs. 54.36 crores [including Trade Receivables Rs. 70.46 crorves and loans to
other parties Rs. 5.54 crores referved m point v above, balances with revenue authorities of Rs. 8.33
crores referred in point v above] as at September 30, 2024. In view of unavailability of information,
we are unable to comment upon the resultant tnpact, if any on the net results for the half year
ended 30, 2024 lad the said units been revicteed by ws,

We dratw your attention to the Note no 13 to the Standalone and Consolidated Statement,
accounts of certain Loans & Advances given, Trade Receivables, Other Current Assets, are sub

to confirmations, reconciliations and adjustments, if any, having consequential impact on
results for the quarter ended September 30, 2024 the amounts whereof are presently pot
ascertainable. '

We draw your attention to the Note No 17(b) to the Standalone and Consolidated Statement,
Valecha Reality Limited (VRL), {an Associate Company) has given a loan amounting to Rs. §.51
crores to M/s SVK Arcade LLP which is long outstanding in the Books of Accounts. VRL is not
recognizing and receiving any mterest on such loans neither has it made any provision for the |
amount outstanding. Further, the Company VRL has recerved loans from Valecha Engin
Limited and Valecha Infrastructure Limited to the tune of Rs 0.28 crores and Rs. 6.52 crores




X,

xii,

xiii.

XTL

respectively. Valecha Engineering Limited has not recovered any interest in view of already
financial position of VRL, Similarly, VIL has also not recovered any interest amount from in
view of already weak financial position of VRL.

We further draw your atiention that the Company Trade Payables have been bifurcated inty two
parts i.e, MSME and others and further sub- divided as disputable or otherwise. Disputed

payables are taken only in cases where matter is under litigation. In case of delayed outs
agaiist MSME/ others, beyond the period of Credit policy of the Company have been consi as
undisputable by the management. Assessment for identifying disputable one is not availa e In
absence of any audit evidence with regards to classification, assessment of disputable or o
we are unable to comment thereon and impact thereof on quarterly and half yearly financial

$ulis.

We further dratw your attention that the receivable from Canara Bank of Rs.15.41 crore, currently
classified under Other Non-Current Financial Assets, is under dispute.

We would like to draw your attention that the company is not translating the financial shl.rTaﬂ!s
of its foreign subsidiaries using the exchange rate as of September 30, 2024. Instead, the transl
has been done using the exchange rate as of March 31, 2023,

We draw attention to Note no 15 to the Statement in respect of the uwtilization Cash and
equivalents of Rs.2.88 Crores after payment of pending CIRP expenses .This will be attributable to
relevant stakeholders. The accounting treatment of the said transactions on financial statements
not account for and will be decided by Board of Directors later.

We draw attention to Note no 16 lo the Statement related to Company Associates and Joint
Ventures status ,where the new management (post CIRP) unable to find out the current statys of
these associates and jomt ventures. In absence of any detailed information, we are unable to
comment upon the current status and corresponding impact on the net results for the quarter| and
half year ended September 30, 2024,

Limited (VKTRL) (a Subsidiary Company) which is under Corporate Insolvency Resolution P

We draw attention to Note no 17(c) to the Statement in respect of Valecha Kachchh Toll
(CIRP) and other auditors review report under other matters where they mentioned that :

J60(MB)/2023 filed by Canara Bank, the Financial Creditoy/Petitioner, under section 7 of Insol
& Bankruptey Code, 2016 (1&B Code) against Valecha Kachchh Toll Roads Limited
Corporate Debtor, for initiating Corporate Insolvency Resolution Process (CIRP). VL

Hon'ble, NCLT, Mumbai, passed Order dated 09.10.2023 in Company Petition no. CP |(IB)

Mr. Avil Jerome Menezes, a Registered Insolvency Professional having Registration Number [IBBI/I
001/1PP0O0017/2016-17/10041] has been appomnted as Interim Resolution Professional (IRP)(later
confirmed as RP by Committee of Creditors (CoC)), to carry out the functions as mentioned under Ins
& Bankruptey Code, 2016 for running the CIRF of the Company. Further Resolution plan for revival
company has been submitted by Resolubion Applicant in reply to the invitation for expression of interest
05.12.2023 filed by the RP, the resolution plan submitted is under review and yet to be approved by the

In view of the fact that CIRP has been initiated against the Company and resolution plan submitted is under
review which 15 yet to be approved by CoC and moreover, as per provisions of IBC, 2016, the company is ip be
kept as a going concern, and hence unawdited financial results are prepared assuwming that it will continue ps a
ROINg Concern.

Also, it has continued defaulted m repayment of s financial obligation including interest and GSRDC
terminated the contract with the Company on 23.02.2023 and had taken over control of its toll operati
Further GSRDC has also invoked arbitration proceedings vide letter dated 07.03.2023 during the pendency of




the conciliation process which the Company has strongly opposed and have asked for completion of conciliati
process before invoking of arbitration clause. The Company is also in the process to submit an upward
Statement of Claims for the period upto and mcluding 23.02.2023.

Our review report is not modified i respect of this matter.

7. We d!d not review tht: umznm tinancial statr.ments / ﬂ.nanr:ial mformhmﬂmamal L3

Crores and 101.99 Crores and total cnmprﬂmwiv.e -lcm of Rs. 4899 and Rs. 101.99 p
the quarter ended 30 September 2024 and for the period ErnmAprilm to September

September Zl]l-l as considered in the mpect\re standalone unaudited financial s
financial information/ financial results of the entities included in the Group.

The financial results of three subsidiaries (including one step down subsidiary) ,as statec
para 4 above under s.n0.1.4.5  have been reviewed by other auditor whose reports have b
furnished to us by the management and our opinion on the Statement, in so far as it relates
the amounts and disclosures included in respect of these subsidiaries, is based solely on
reports of the other auditors and the procedures performed by us as stated above

We did not review the financial information of two subsidiary company, , as stated in para 4
above under s.no.2 & 6 included in the consolidated unaudited financial results . Thi
financial information has not been reviewed by their auditor but have been certified by
Management and our conclusion on the Statement, in so far as it relates to the amounts
disclosures included in respect of the said subsidiaries, is based solely on such Mana t
certified financial information and the procedures performed by us as stated.

We have relied on the unaudited financial information furnished by the Holding Com
management with respect to one subsidiary , as stated in para 4 above under s.no.
included in the consolidated financial results. The unaudited financial information of
company has been furnished to us by the Holding Company's management based
provisional financial accounts and information available with the Holding Company and
not approved by the Management of the respective Company. Our opinion on the financi
results, in so far as relates to the amount and disclosures included in respect of
subsidiary is based solely on such unaudited financial information.

Our conclusion is not modified in respect of this matter with respect to our reliance on
work done by and the reports of the other auditors.

For Jain Jagawat Kamdar & Co
Chartered Accountants
Firm Regn. No

f -
CA ain
Partner
Membership No: 122463
UDIN: 25122463BMITUV9152

Date: 10.01.2025
Place: Mumbai
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