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VALECHA ENGINEERING LIMITED
{An 180 9001-2015 Company) CIN ¢ U742 10MHISTVPLOO1 9535 _
Repd. Office : Vatecha Chambers, 4" Flaor, Andheri New Link Road, Andherl (West), Mumbal - 400 053
Email : ho@valechadn Welbsite : valechaeng com .
STATEMENT OF UNAUDTTED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31.51‘ DECEMBER, 2623
X 2inErores] Except EPS
’ For the guarter ended on For nine months ended o For the year
$i No. PARTICULARS : ended on
30.12,2023 | 30092023 } 36.12.2022 | 30.12.2023 | 30.12.2022 31.93.2022
(Unaudited) | (Unaudited) | {Unaudited) [‘Urmur_ilted) fHnaudited) {Audited)
1 Income )
() Revenue from Operations 812 2044 3727 41,08 7914 SOL7
(b3 Other Income 0.22 015 044 058 187 3.61
Total tnrome 8.34 20.59 37.71 41.66  81.09 595 |
] Expenses
. a. Construction Expenses 7.1 1878 3RTE 3066 7523 10127
h. Changes in nventories - 6.03 401 . .03 002
¢. Employees Benefits Expense 100 8.61 153 245 426 541
. Finance costs ' 011 50 KX 511 18
¢ Repraciation and amortization Expenses 0.13 0.11 034 0.57 0.4 .54
[ Other Expenses - ' 058 058 106 143 380 ELT
JTotal Expenses _ B2 2030 3846 13.60 83.43 11133
3 Profit / {Loss) before share of net profit/(logs) ofan (048} 0.29 {0.75} {1.94) {294 {17.65}
assoclate/ a joint venture and Exceptional ftems {1-2) .
4 Share of net prefit/(foss) of an assoclate/ a Joint venture - " -
5 Profit / {Loss} before Exceptional ltems an.d. tax [3+4) {0.48) 0.29 {075} {1.94} (2.74) {17.65)
6 Exceptional llems . - -
7 |Profit/ (Loss} before tax (5-6) 6.48) 526 (0.75) (1.94) [2.74) (1765}
8 Ty Expense .
{a) Currvent Tax [Including carlicr year xation) -
(b) Detered T
9 [Profit] (Loss] for the Period {7-8) {0.48) 0.29 £0.75) {1.94} @74 C(17.65)
10 Other Comprehensive fncome (G017
{a} . tems thatwill not be reclassitied to prefitor loss {0013 {0.01) (.01 (003} {¢.03) (0.01)
ii, ncome tax velating to ttems that will not be reclassifiod to
profitor loss
{t} 1, b tharwill be reclassifisd to profitorloss - 035 - 229
il, tncome tax relating to ftems that wili be reclassified to.
prufit orJosy ;
Total Other Comprehensive Income {0.01) (0.01) 034 (903} S 226 [0.01)
11 Total Comprehensive ncome for the period (9414} {0.49) 028 {041 [L.97) {0.48} (17.66)
1z ' Net Profit/(Loss) attributable ty '
Shargholders of the Company . - - * .
Non-Controlling interest - B “ n -
13 Other Cotnpreliensive Income attributable ko
Shareholders of the Company ' . - . - -
NMon-Controlling interest - - B - -
14 {Total Comprehensive Incameattributable to;
Sharelioldars of the Company - . - - -
Non-Controlling interest . - g B
15 Paid-up Equity Share Capital .{Face Vahia 1 10/4) 22,53 2253 2253 22,53 2253 2253
16 Other Equity Excluding Revaluation Reserves {0.81)
17 Earping Per Share {of T 10/ each} (not apnualised):
{1} Basie earnings {loss) per share (0.21) 0.13 [0.33) {0:86) (122 {783}
{it] Diuted earnings (loss) pershare [6.21) 0.13 033} (0.88) {122} (753}
Spe accompanying note to the Financial Results

s




VALECHA ENGINEERING LIMITED
. o (AnI50 9001-2015 Company) CIN: L74210MH1977PLCO1O53S
Regd. Office : Yalecha Chambers, 4™ Floor, Andheti New Link Road, Andherd {West), Mumbal - 400 853,
Email : ha@valechain Website : valechzenp.com
STATEMENT OF UNAUDITED CONSOUDATEZD FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 3 18T DECEMBER, 2023
Conselidated
Fov the quarter ended on Fay Nine mnonths ended on Fm.' the year
Sr. No. PARTICULARS ended on
’ 31,12.2023 | 30.09,2023 | 31.12,2022 21.12.2022 | 31.12.2022 | 31.03.2023
{Unaudited} | {iinaudited) | (Unaudited) | (Unaudited) (Unaudited) | (Audited)
1 Tucame
() Reverue from Operations 9.03 26,19 42359 | 51.14 94.59 11489
(b} Other Income ¥ B4 0.45 ] 159 552
Total lncome 424 6,33 43.04 5172 56,58 117.31
2 Expenses
@ Lonstriction Expenses 712 1878 35.76 38.67 76,22 18127
b Changes ininventorles 0.01 0.0 0.02 002
¢ Employees Benelis Bxpense 112 077 187 2489 4.97 6.35
1d, Finance costy 4938 48.84 42,44 146,77 128.98 17343
. Depreciation and amortization Expenses 1.87 1.86 .04 5.60 18.05 234
E Other Expenses 1.87 At 316 521 8,62 1128
Total Expenses 61.36 FiA4 w927 199.15 23746 31489
3 Brofit / (Loss) before share of net profit/floss) of an (52,12} {40.11) {4_6.23} (147.43) {140.48) {197.58)
assoclate/ a jolnt venture and Exceptional ftems (1-2)
%+ Share of net profit/(loss) of as assectase/ 8 Joing veiture - .
5 [Profit {Loss) before Exceptional Items and tax (3+4) {IET) _ (46.11) (46.23) (147.43) (144.,48) [197.58)
& [Exceptional ftems : ' ' : 76739
7 |Profit{ (Loss) before tax {S-6) (_52.12) {46.11) 4523} {147.43) {(140.48) {484.57)
3 Tax Expense )
(a0 Current Tax {fueluding eatllor vear taxation}
. (b} Deforred tas “ -
i Profit / {Loss) for the Perlod (7-8} (82,12} {46.11) {4'6‘23) {147.43) {14048} (484,97}
18 jOther Comprehensive lncome (0C1) )
{a}h ttﬁms that will novbe reclassified to profitor loss (ne1) {201) (0oL {0.03) (0.03) 1001}
i ucome X relating to iterns that will not be vaclassified to
prafitor loss
()1, bream thatwill be reclassified to prafit ef loss £.5 - .29
it Inconte tax relating ts items that will be reclssified to 8 -
P or loss .
Total Other Comprehensive fncome {01} (0.01) 0.34 {8.u3} 2,26 {0.01}
11 Totaf Compreliensive hicome for the period (9 +10) {52.13) {46.1 23 [45.89) {(147.46) (138,22} (484.98)
12 |Met Profit/{Loss) attributable to £
Shareholders of the Company - {31.98) (27.58) {20.00) '%9&1'7) {8377} . (2683 1}
Nom-Gontrolling interest {20.16) (1B.84] {S,S.ZZ). (57.28) (54701 {216.40)
13 |Other Comprehensive ncome attributable to ; :
Sharehokders of the Company ©.013 (0.01) 0.3% §0.03) 226 {0.01]
Nom-Controlling Interest . - - - -
14 |Total Comprehensive Income altrlbutable to
Stmrebolders of the .(Iamp&ny {31.99) (27.59) (27,66) (9020} {83.31) (268.52)
Non-Controlling interest (20,16 {18.54) (18.22) (57.26) (54.70 (216,461“1 #
& {Paid-up Bquity Share Capital (Face Valup £10/-) 22.53 22,83 2253 2,83 22.53 2AEINY
16 Gther Bqulty Bxcluding Revaluation Reserves - B {1.509.53) ‘
17 Earning Per Share (of X 10/~ ench) {not annualised): )
{1} Basic earnings {loas) per share (23.13) (2047} [20.52) (65.44) (62.35) {215.26)
() Piluted carnings {Joss) per share [23,13) (20.47) (2052} (65.447 [62.35) {215.26)
See aceomipanying note to the Finaneial Results




Notes to the unaudited Standalone and Consolidated Statements of Financial Results for the quarter
and nine months ended December 31, 2023:

1. This result has been prepared in accordance with Regulation 33 of the SEB} {Listing Obligations and Disclosures
‘Requirement) Regulation, 2015.

2. The Company is engaged in "Construction Activity" and there are no other reportable segments under Ind AS
108 "Operating Segments”. :

3. Hon'ble, NCLT, Mumbai, passed order dated 21.10.2022 in Company Petition no. CP {IB) No.594/iv B-1V/2021
filed by STATE BANK OF INDIA, the Financial Creditor /Petitioner, under section 7 of insolvency & Sankruptey
Code, 2016 (I&B Code) against the Company, Corporate Debtor/Respondent, for initiating Corporate
insolvency Resolution Process (CIRP).

Mr. Anurag Kumar Sinha, a Registered Insolvency Professional having Registration Number {IBBI/IPA-001/1P-
PO0427/2017-18/10750] has been appointed as Interim Resolution Professional (Later on confirmed as RP by

Col}, to carry out the functions as mentioned under Ensoiventy and Bankruptcy Code, 2016 for running the
CIRP of the Company.

4. The sbove unaudited financial results were prepared by the management of the Company and RP took the
same on record basis. The Statutory Auditers have carried out the Limited Review of the Financial Results for
__the quarter and nine months ended December 31, 2023 vide thelr report dated February 23,2024,

5. ,:WEth respect 1o the fménciéi results for the q'uartﬂr and nina months ended December 31, 2023, the RP has

“signed the same solely for the purpose of ensuring compilance by the Corpcrate Debtor with apphcabie faws,
_and subgect to the following disclaimers:

~ The RP has fum%shed and signed the report in good faith and accordingly, no suit, prosecution or other
legal proceeding shall lie against the RP in terms of Section 233 of the Code; '

. No statement, fact, information {whether current or historical} or opinion contained herein should be
construed as a representat;on or warranty, express or implied, of the RP including, his authorized
representatives and advisors

CHL The RP, in limited review of the unaumted financial results and while signing this statement of unaudited
financial resuits, has relied upon the assistance provided by the Key Managerial Personnel ("KMP") of
the Corporate Debtor, and representations and statements made by the KMP of the Corporate Debtor,
in relation to these unaudited financial results. The statement of unaudited financial results of the
Corporate Debtor for the quarter and nine months ended December 31, 2023 have been taken on record
by the RP solely on the basis of and on relying the aforesaid representations and statements of the
aforeseid directors and the erstwhile management of the Corporate Debtor. For all such information and
data, the RP has assumed that such information and data are in the conformity with the Companies Act,
2013 and other applicable laws with respect to the preparation of the unaudited financial results and
that they give true and fair view of the position of the Corporate Debtor as of the dates and period
indicated therein. Accordingly, the RP is not making any representations regarding accuracy, veramv or
completeness of the data or mfomat;on in the unaudited financial resuits.




Hon'ble National Company Law Tribunal (“NCLT”), Mumbai Bench has passed an order dated 09th October
2023 for initiation of the Corporate Insclvency Resolution Process ("CIRP"} in respect of Valecha Kachchh Toll
Roads Limited (VKTRL), a subsidiary of the Company, under the provisions of the msolvency and Bankruptcy
Code, 2016 and appointed Interim Resolution Professional (“IRP”) (later on confirmed as RP by Corimittee of
Creditors (CoC}) to carry out the functions as mentioned under | & B Code for initiation of CIRP.

Further, Valecha Engineering Limited {VEL) has given Corporate Guarantees of R5.990.47 Crores for the loans
availed by VKTRL. The Company has not made any provision on this count in view of initiation of CIRP against
VKTRL and then likely rasoiution also. '

The Company has also neither evaluated any impairment provisions for expected credit losses {FCL) &

reguired under inhd AS 109 "Financial Instruments” nor made any fair valuation as per the requirements of ind

AS 113 “Fair Value Measurements” in respect of its Investment made of Rs. 39.84 crores and loan given of Rs.

- 73.46 crores to VKTRL, in view of ongoing CIRP proceedings of Valecha E,nglneerlrmg Limited, where Resolution

Plan submitted by Resolution Applicant for revival of Company has already been approved by Committee of

© Creditors (CoC) and thereafter it has been filed with the Hon'bie NCLT for the final approval.

7. Valecha LM Toll Private Limited (VEMTPL), an erstwhile step down subsidiary of the Company, has been referred

4

8.

to liquidation vide Order dated 27" Octaber, 2020 of Hon'ble NCLY, Mumbai and liuidation process has
commenced. The asset of VLMTPL has been auctioned and the proceeds have been distributed amongst the
secured financlal creditors of VLMTPL. Further, Corporate Guarantees of Rs.261.14 Crores given by VEL has
been invaked by the secured financial creditors of VLMTPL against the Company. However, the Company has
not made any provisinn on this connt in view. of ongoing CIRP proceadings of VEL wherae Resolution Plan
submitted by Resolution Applicant for revival of Company has already been approved by Committee of
Creditors [CoC) and thereafter it has been filed with the Hon'hle NCLT for the final appraval,

The Holding Company has also not evaluated impairment provisions for expected credit losses (ECL) as
required under Ind AS 109 “Financial Instruments” in relation to investments made for Rs.2.19 crores in four

subsidiary companies, loans and advances given of Rs,180.45 crores to four subsnd:ary companies and one
step-down subsidiary company

In view of the primary security aiready provided by the Subsidiaries and step-down subsidiary company, the
Holding Company has not provided for any further liability towards Impairment of above reférred Loans &
Advances and Investment in Subsidiaries as per the requirements of Ind AS 109 & Ind AS 113.

Corporate Guarantecs of Rs. 163.81 Crores has been given by VEL for the loans granted to one subsidiary and
one step-down subsidiary by secured financial creditor. However, the Company has not made any provision on
this court in view of ongoing CIRP proceadings where Resolution Plan submitted by Resolution Applicant for
revival of Company has already been approved by Committee of Creditors {CoC) and thereafter it has been filed
with the Hon'ble NCLT for the final éppmvai,

. The Company has not evaluated expected credit losses for long outstanding Trade Receivables of Rs, 301.52

crores which includes Rs. 99.45 crores pertaining to additional claims raised during earlier years onaccount of
escalation and various other reasons which are under consideration and deliberation before various
authorities. The Company has not evaluated impairment provisions for expected credit losses as required




10.

11,

12.

13. The Company has many project sites which have either been de-mobilized or completed or otherwise shut /
‘nan-cperational, 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 projact sites during the
‘quarter ended December 31, 2023. Such Project Sites comprises total assets of Rs, 84.36 crores || including Trade

Recefvables Rs. 70.46 crores and loans to other parties Rs. 5.54 crores referred in point 9 above, balances with

14,

16.

under Ind AS 109 "Financial Instruments” for loans extended to various related parties (other than subsidiaries,
step down subsidiaries and gssociate company) amounting to Rs. 6.50 croras, loans given to other than related
parties amounting to Rs. 26.09 crores and advances to suppliers amounting to Rs.33.29 crores a5 at December
31, 2023, in view of ongoing CIRP Proceedings against VEL where Resolution Plan submitted by Resolution

~ Applicant for revival of Company has already been approved by Committee of Creditors (CoC) and thereafter it

has been filed with the Hon’ble NCLT for-the final approvai

The Company’s borrowing facilities with various banks and NBFC's have continued to remain under NPA
classification. tn view of NPA classification, company has not provided zmy interest liahility post March 31,

~2018.

Presently, the Company has also not p*ovxded interest which may arise mwards delayed payment / non-

- payment of dues towards tax dedtcted at source as on December 31, 2023.

The Company has an mutstanding principal Habiléty of Rs. 22,94 crores as at December 31, 2023 payable to
public fixed deposit holders. In view of the already weak financial position of the Company, the Company has
not provided any further interest on these outstanding overdue deposits. Further, there has been NCLT order

dated 03.04.2019, 11.06.2019, 22.08.2019, 14.11.2019, 26.05.2020 and NCLAT order dated 12.02.2020 in the
matter.

O'ther Non Current Assets as at December 31, 2023 includes Rs 31.35 crores receivable towarc:fs various
indirect taxes from Government Authorities which are pending for assessments.

revenue authorities of Rs. 8.33 crores referred in point 12 above] and total liabilitles of Rs. 26.70 crores as at
December 31, 2023, ‘

The Holding Company has certain in- -operative. Bank accounts, which have turned dormant on account of
closure of sites, changes In signatories etc. The Holding Company is in the process of obtaining the statements

of such inoperative and dormant bank accounts.

The accounts of certain Banks, Loans & Advances given, Trade Receivables, Other Current Assets, Lenders’
liability, Trade Payables and Other liabilities are subject to confirmations, reconciliations, and adjustments.

The accumulated fosses incurred in the past years have resulted in ero'sion of Company's peak Net worth.

‘However, in view of the fact that CIRP has been Initiated against the company and since as per provisions of

IBC, 2016, as the company is to be kept as a going concern, unaudited financial results are preparad assuming
that it will continue as a going concern. During the ongoing CIRP, the RP has also received claims from various
operational and financial creditors.

In certain instances, the amount of the claim admitted by RP under CIRP differ from the amount ref?ectmg in

“the books of accounts of the Company. The above unaudited financial results are drawn on the basis of figures

| appearing in the books of accounts of the Company as on December 31, 2023,




17. Specific notes related with Subsidiary Companies:

a) Valecha Reality Limited (VRL)

L. 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. VRLis 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 respeétively; VRL kas 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
inview of already weak financial position of VRL. ' '

b) Valecha Kachchh Toll Roads Limited (VKTRL)

Hon'ble, NCLT, MumbaL passed order dated 09.10.2023 in Company Petition no. CP (!B) 360([\/18)/2023

filed by Ca"nara Bank , the Financial Creditor /Petitioner, under section 7 of fnsolvency & Bankruptey Code,
2016 (I&B Code) against Valecha Kachchh Toll Roads Limited {VKTRL), Corporate Debtor, for initiating

Corporate Insolvency Resolution Process (CIRP). o

Mr. Avil Jerome Menezes, a Repistered Insolvency Professional having Registration Number [IBBI/IPA-
001/1PPO0017/2016-17/10041] has been appointed as Interim Resolution Professional (IRP){later on
confirmed as RP by Committee of Craditors (CoC)), to carry out the functions as mentioned under -
Insolvency & Bankruptey Code, 2016 for running the CIRP of the Company.

‘The accumulated losses incurred in the past years have restilted in erosion of VKTRL's peak Net worth,
However, inview of the fact that CIRP has been initiated against VKTRL and as per provisions of 1BC, 2016,

the company is to be kept a5 a going concern, and hence unaudited finandial results are prepared assuming
that it will continue as a going concern, : :

Also It has continued to default in repayment of its financial ohligation including interest. VKTRL has
received PCOD (provisional commercial operation date) for section 1 from GSRDC on 13.05.2015 which
was operational and revenue was being generated upto 23.02.2023. VKTRL was also close to final
completion and commencement of toll operations for Section 2 of the Project. VKTRL has already
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 Concassi'm Agreement,
Duting the pendency of the Conciliation process, GSRDC has terminated the contract with VITRL 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 canciliation process which VKTRL has
strongly opposed and have asked for completion of conciliation pfmcess kefore invoking of arbitration
clause. VKTRL is also in the process ta submit an upward revised Statement of Claims for the period upto
and including 23.02:2023. '

18. Consolidated results for the quarter and nine manths ended December31,7023 includes results of following




xﬁ/

{a

Sr. No. | Name of Company Relation ,
4 Valecha infrastructure Limited Wholly Owned Subsidiary Company
g Professional Realtors Private Limited Wholly Owned Subsidiary Company
3 Valecha International (FZF) Wholly Owned Subsidiary Company
4 Valecha Kachchh Toll Roads L:mrted Subsidiary Company
5 Valecha Reality Limited Subsidiary Company
& Valecha Badwani Sendhwa Tollways Limited Step-Down Subsidiary Company

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

for consolidation.

The Holding Company could not consolidate financial results of “Aryavrat Toliways Private Uimited”, an
~Associate Company, as it has not yet received its results. The Company has not consolidated financial results
of this associate company in the previous year also. Based on the discussion with respective management,
there are no material or significant transactions in the associate company, hence we do not foresee any

material impacts on ’the financial results of the Holding Company,

19. The previous period's figures have 'beeﬂ-re'groupad/ 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

Anurag Kumar Sinha

Resolution Professional of Valecha Engineering-timite
IBBI/IPA-001/IP-PO0427/2017-18/10750
AFA valid till 24/12/2024

For VALECHA ENGINEERiNG LIWVHTED

ﬁ‘" }”v

¥
ﬂ”arun Butta

Chief Executive Officer

DATE: February

23, 2024

PLACE; MUMBAI

Anil Korpe

Chief Financial Officer




' , | R : 701, Stanford, . +91 (22) 62505600
BAGARIA & COwLp i
‘ * & Barfiwala Marg, Andheri (W), :

Chartered Accountants Mumbai - 400058, INDIA

LIMITED REVIEW REPORT

To The Resolution Professional {“RP”)
Valecha Engineering Limited

1. The Honourable National Company Law Tribunal, Mumbai Bench (“NCLT”) admitted an Insolvency
and Bankruptcy petition filed by a Financial Creditor under Section 7 of Insolvency & Bankruptey
Code, 2016 (“IBC”) against Valecha Engineering Limited {“the Company”) vide its order dated
21.10.2022 and appointed Mr. Anurag Kumar Sinha to act as the Interim Resolution Professional (IRP).
Anurag Kumar Sinha in his capacity as IRP had taken control and custody of the management and
operations of the Company from October 21, 2022. Thereafter, Committee of Creditors of the

- Corporate Debtors, at the meetings of the CoC held on November 30,2022, has confirmed the Interim
Resolution Professional as the Resolution Professional (“RP”). RP has invited multiple resolution plans

for revival of the Company. The Resolution Plan submitted by one of the Resolution Applicant has

been approved by the members of the Committee of Creditors (“CoC”). The Resolution Plan has also

been submitted to the Hon’ble NCLT for the final approval which is awaited as on the date of this
report.

2. As per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requiremenits) Regulations 2015,
the standalone financial results of the C'ompany submitted to the stock exchange shall be signed by
the Chairperson or Managing Director or Whole Time Director or in absence of all of them, it shall be
signed by any Director of the Company who is duly authorized by the Board of Directors to sign the
standalone financial results. In view of the ongaing Corporate Insolvency Resolution Process (CIRP),
as explained above the power of the Board stands suspended and exercised by the RP.

3. We have reviewed the unaudited standalone financial results of Valecha Engineering Limited (‘the
"~ Company’) for the quarter and nine months ended December 31, 2023 which are included in the
accompanying ‘Unaudited Standalone Statement of Financial Results for the quarter and nine months
ended December 31, 2023 together with the notes thereon (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) Regulations, 2015, as
amended (the “Listing Regulations, 2015”), which has been initialed by us for identification purposes.

4, This Standalone Statement, which is the responsibility of the Company’s Management and taken on
record by the RP in their meeting held on February 23, 2024, has been prepared in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim
Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 (the
“Act”) read with relevant rules issued thereunder and other accounting principles generaily accepted

in India. Our responsibility is to express a conclusion on the Standalone Statement based on our
review. : : ' '

5 We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Finaricial Information Performed by the Indépendent 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 material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matt




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. Accordmgly, we do not
express an audit opinion.

As explained in Note No. 6 to the Standalone Statement, 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”) against Valecha Kachchh Toll Roads Limited
(VKTRL), a subsidiary of the Company, under the provisions of the IBC and appointed Interim
Resolution Professional (“IRP”) to carry out the functions as mentioned under IBC for initiation of
CIRP. The Company has not made any impairment provisions for expected credit losses {ECL) as
required under Ind AS 109 "Financial Instruments" nor made any fair valuation as per the
requirements of Ind AS 113 “Fair Value Measurements” in respect of outstanding loans of Rs. 73.46

crores, Investments of Rs. 39.84 crores and Corporate guarantees provided of Rs. 990.47 Crores to
VKTRL. '

Had the Company made provision towards impairment of such cutstanding Loans, Investments and

Corporate Guarantees to VKTRL, the Net Loss of the Com pany would have increased by Rs. 1103.77
Crores.

As explained in Note No. 7 to the Standalone Statement, Valecha LM Toll Private Limited {VLMTPL),
an erstwhile step down subsidiary of the Company and subsidiary of Valecha Infrastructure Limited
(VIL) is undergoing liquidation under IBC vide Order dated 27th October, 2020 of Hon’ble NCLT,
Mumbai. Consequently, the assets of VLMTPL has been auctioned and the proceeds have been
distributed amongst the secured financial creditors of VLMTPL. Further, Corporate Guarantees
given by VEL of Rs. 261.14 Crores has been invoked by the secured financial creditors of VLMTPL

against the Company. However, the Company has not made any provision towards such invocation
of Corporate Guarantees.

Had the Company made provision towards impairment of such Corporate Guarantees to VLMTPL,
the Net Loss of the Company would have increased by Rs 261.14 Crores

As explained in Note 8 to the Standalone Statement, the Company has not evaluated impairment
provisions for expected credit losses (ECL) as required under Ind AS 109 "Financial Instruments" in
relation to following Investments made, loans and advances given and Corporate Guarantees
extended to its Subsidiaries and Step-Down Subsidiary whose net-worth is completely eroded on
account of continued losses incurred in the past: '

- Investments aggregating to Rs.2.19 crores in its four subsidiary companies ,

- Lloans & advances aggregating to Rs.180.45 crores given to its four sub5|d|ary companies and
one step-down subsidiary company;

- Corporate Guarantees aggregating to Rs.168.81 crores to Banks on behalf of one Subsidiary
company and one Step-down Subsidiary company.

The Company has also not done any fair valuation of its Corporate guarantees referred to in point
(ili} above nor has recognized guarantee fees/commission during the period in relation to such




vi.

vii.

Corporate guarantees issued without consideration as per the requirements of ind AS 109 & Ind AS
113. ' :

Had the Company made provision towards impairment of such Investments, Loans and Corporate
Guarantees, the Net Loss of the Company would have increased by Rs. 351.45 Crores,

As explained in Note:No. 9 to the Standalone Statement, the Company has ot evaluated expected
credit losses for long outstanding Trade Receivables of Rs. 301.52 crores which includes Rs. 99.45
crores pertaining to additional claims raised during earlier years due to price escalation andvarious
other reasons which are under consideration and deliberation before various authorities.

The Company has also not evaluated impairment provisions 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-amounting to Rs. 26.09 crores and advances to suppliers amounting to Rs.
33.29 crores as at December 31, 2023,

In absence of any detailed informatien 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 impairment on the net
results for the quarter and nine months ended December 31, 2023.

As explained in Note'No. 10 to the Standalone Statement, the Company’s borrowing facilities with
various banks and NBFC’s have continued to remain under NPA classification and hence not
provided for any further interest liability in relation to its outstanding debts.

The Company has also not provided interest which may arise towards delayed payment / non-
payment of dues towards tax deducted at source as on December 31, 2023,

In absence of any further detailed information, we are unable to comment upon the resultant
impact, if any, on the net results for the quarter and nine months ended December 31, 2023, which

may arise on account of non-provision of interest on loans, trade payables and statutory dues as
referred above. : ' '

As explained in Note No. 11 to the Standalone Statement, the Company has an outstanding
principal liability of Rs. 22.94 crores as at December 31, 2023 payable to public fixed deposit
holders. In view of its already weak financial position, the Company has not made any provision of
interest on these outstanding fixed deposits. '

" In absence of detailed information and computation of such interest including additional interest,

if any, we are unable to comment upon its resultant impact on the net results for the nine months
ended December 31, 2023.

As explained in Note No. 12 to the Standalone Statement, Other Non-Current Assets as at
December 31, 2023 includes Rs 31.35 crores receivable towards various indirect taxes from
Government Authorities which are pending for assessments. However, in view of unavailability of
infarmation on status of such assessments or status of recoverability, we are unable to comment

upon the resultant impact, if any on net results for the quarter and nine months ended December
31, 2023, '




Had the Company made provision towards such indirect taxes from Government Authorities, the
Net Loss of the Company would have increased by Rs 31.35 Crores. -

viii. As explained in Note No. 13 to the Standalone Statement, the Company has many project sites,
which have either been de-mobilized or completed or otherwise shut or non-operational, could not
‘obtain details of transactions effecting, if any, through Bank accounts previously operated through
such prOJect sites. There have beén no operations in such praject sites during the quarter and nine
months ended December 31, 2023.

Such Project Sites comprises total assets of Rs. 84.36 crores [including Trade Receivables Rs. 70.46
crores and loans to other parties Rs. 5.54 crores referred in point 6.iv above, balances with revenue
authorities of Rs. 8.33 crores referred in point 6.vii above] and total liabilities of Rs. 26.70 crores as
at December 31, 2023. In view of unavailability of information, we are unable to comment upon
the resultant impact, if any on net results for the quarter and nine months ended December 31,
2023 had the said units been reviewed by us.

" ix. As explained in Note no 14 to the Standalone Statement, the Company has certain in-operative
Bank accounts, which have turned dormant on account of multiple reasons such as closure of sites,
changes in signatories etc. The Company is in the process of obtaining the statements of such
inoperative and dormant bank accounts. :

In absence of such bank accounts details, we are unable to comment on the resultant impact if any
on the net results for the quarter and nine months ended December 31, 2023,

X.  As explained in Note no 15 to the Standalone Statement, the accounts of certain Banks, Loans &

' Advances given, Trade Receivables, Other Current Assets, Lenders’ liability, Trade Payables and
Other liabilities are subject to confirmations, reconciliations and adjustments, if any, havmg
consequential impact on the net results for the quarter nine months ended December 31, 2023
the amounts whereof are presently not ascertainable,

Xi. There are various Legal Cases filed by / against the Company, since the cases are ongoing, we are
unable to comment on any consequential impact in respect of the same on the net results for the
quarter and nine months ended December 31, 2023 the amounts whereof are presently not
ascertainable. :

The matters stated above were also subject matter of qualification in our review conclusion on the
unaudited standalone financial results for the quarter ended September 30, 2023, for the quarter and
nine months ended December 31, 2022. The matters stated above were also subject matter of

gualification in our audit opinion on the audlted standalane flnanmal statement for the year ended
March 31, 2023,

‘Based on our review conducted above, except for the effects/possible effects of the matters described
in paragraph 6, nothing has come to our attention that causes us to believe that the accompanying
Standalone Statement has not been prepared in all material respects in accordance with the recognition
and measurement principles laid down in the Ind AS 34 prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in India and
has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing

Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material
misstatement.




Material Uncertainty Related to Going Concern:

We draw attention to Note No. 10 & Note No. 16 to the Standalone Statement which indicates that the
Company has accumulated Josses and its net worth has been substantially eroded and there has been
defaults in repayment of various borrowings and deposits. These conditions, along with the commencement
of CIRP proceedings as set forth in Note No 3, indicate the existence of a material uncertainty that may cast
significant doubt about the Company's ability to continue as a going congern. However, the standalone

financial results of the Company have been prepa’red on a going concern basis for the reasons stated in Note
No. 16 to the Standalone Statement.

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

For Bagaria and Co. LLP
Chartered Accountants _
Firm Registration No.:113447W/W-100013

.

Vinay Somani

Place: Mumbai , : Partner N o
Date: February 23, 2024 ' Membership No. 1435 &@,ﬂ;#

UDIN: 24143503BKDZGAS386
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- LIMITED REVIEW REPORT

To The Resolution Professional( RP)
Valecha Engineering Limited

1) The Honourable National Company Law Tribunal, Mumbai Bench (“NCLT”) admitted an Insolvency
and Bankruptcy petition filed by a Financial Creditor under Section 7 of Insolvency & Bankruptcy
Code, 2016 (“IBC”) against Valecha Engineering Limited (“the Company”) vide its order dated
21.10.2022 and appointed Mr. Anurag Kumar Sinha to act as the Interim Resolution Professional
(IRP). Anurag Kumar Sinha in his capacity as IRP had taken control and custody of the management .
and operations of the Company from October 21, 2022. Thereafter, Committee of Creditors of the
Corporate Debtors, at the meetings of the CoC held on November 30, 2022, has confirmed the
Interim Resolution Professional as the Resolution Professional (“RP”).’ The Resolution Plan
submitted by one of the Resolution Applicant has been approved by the members of the -
Committee of Creditors {“CoC”). The Resolution Plan has also been submitted to the Hon’ble NCLT
for the final approval which is awaited as on the date of this report.

2 As per Regulation 33 of. the SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015, the consolidated financial results of the Company submitted to the stock exchange shall be
signed by the Chairperson or Managing Director or Whole Time Director or in absence of all of
them, it shall be signed by any Director of the Company who is duly authorized by the Board of
Directors to sign the consclidated financial results. In view of the ongoing Carporate nsolvency
Resolution Process {CIRP), as explained above the power of the Board. stands suspended and
exercised by the RP.

3. We have reviewed the unaudited consolidated financial results of Valecha Engineering Limited
(hereinafter referred to as the “Holding Company”) and its subsidiaries and associates (the Holding
Company, its subsidiaries and its associates together referred to as “the Group”) for the quarter
and nine months ended December 31, 2023 which are included in the accompanying ‘Unaudited
Consolidated Statement of Financial Results for the quarter and nine months ended December 31,
2023 together with the notes thereon (herein after referred to as the “Consolidated Statement”).
The Consolidated Statement is being submitted by the Holding Company pursuant to the
requirements of Regulations 33 of the SEBI (Listing, Obligations and Disclosure requirements)
Regulations, 2015 (‘Listing regulations’), which has been initialed by us for identification purposes.

4, This Consolidated Staternent, which is the responsibility of the Company’s Management and taken
on record by the RP in their meeting held on February 21, 2024, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34
“Interim Financial Reporting” (IND AS “34”), prescribed under Section 133 of the Companies Act,
2013, and other accounting principles generally accepted in India. Our responsibility is to express

-a conclusion on the Consolidated Statement based on our review.

5. We conducted our review 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 India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of

persons responsible for financial and accountlng d applying analytical and other review
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procedures. A review is limited primarily to inquiries of Holding Company personnel and analytical
procedures applied to financial data and thus provide less assurance than an audit. Accordingly,
we do not express an audit apinion.

We also performed procedures in accordance with the Circular issued by the Securities and
Exchange Board of India under Regulation 33(8) of the SEBI {Listing Obligations and Disclosure

- Requirements) Regulations, 2015 as amended, to the extent applicable.

7. The Statement includes the results of the following entities:

The Statement does not include the result of following Company:

Sr. 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 Limited Step-Down Subsidiary Company

5 Valecha Kachchh Toll Roads Limited Subsidiary Company

6 Valecha Realty Limited Subsidiary Company

S.. | Name of Company Relation
No.
1 Aryavrat Tollways Pvt. Ltd Associate Company

i. As explained in Note No. 6 to the Consolidated Statement, 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 (VKTRL), a subsidiary of the
Company, under the provisions of the IBC and appointed Interim Resolution Professional (“IRP”) to
carry out the functions as mentioned under IBC for initiation of CIRP. The Holding Company has not
made any fair valuation as per the requirements of Ind AS 113 “Fair Value Measurements” in
respect Corporate guara\ntees provided of Rs. 990.47 Crores.

Had the Holding Company made provision towards impairment of such Corporate Guarantees to
VKTRL, the Net Loss of the Holding Company would have increased by Rs 990.47 Crores.

As explained in Note No. 7 to the Consolidated Statement, Valecha LM Toll Private Limited
(VLMTPL), an erstwhile stepdown subsidiary of the Holding Company is undergoing liquidation
under I1BC vide Order dated 27th October, 2020 of Hon’ble NCLT, Mumbai. Consequently, the assets
of VLMTPL has been auctioned and the proceeds have been distributed amongst the secured
financial creditors of VLMTPL.

Further, Corporate Guarantees given by Holding Company of Rs. 261.14 Crores has been invoked
by the secured financial creditors of VLMTPL against the Holding Company. However, the Holding

Company has not made any provision towards such invocation of Corporate Guarantees.

Had the Holding Company made provision towards impairment of such Corporate Guarantees to

" VLMTPL, the Net Loss of the Holding Company would have increased by Rs 261.14 Crores

The Consolidated financial results include goodwill arising on consolidation amounting to Rs. 1.80
Crores which has not been tested for impairment inspite of the losses and sub-optimal operations
of the Group. In the absence of any further detailed information, we are unable to comment upen
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the resultant impact, if any, on the net results for the quarter and nine months ended December
31, 2023 which may arise on account of non-provision of impairment on goodwill as referred above.

As explained in Note No: 9 to the Consolidated Statement, the Holding Company has not evaluated

- expected credit losses for long outstanding Trade Receivables of Rs. 301.52.66 crores which

includes Rs. 99.45 crores pertaining to additional claims raised during earlier years due to price
escalation and various other reasons which are under consideration and deliberation before various

~ authorities.

The Holding Company has also not evaluated impairment provisions for expected credit losses as
required under Ind AS 109 "Financia! 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 amounting to Rs. 26.09 crores and advances to suppliers
amounting to Rs 33.29 crores as at December 31, 2023, '

In absence of any detailed information regarding the recox)erability of such loans and advances,
third party confirmation/reconciliations for such trade receivables and loans and advances, we are
unable to comment up(im the recoverability and corresponding impact of impairment on the net
results for the quarter nine months ended December 31, 2023.

As explained in Note No. 10 to the Consolidated Statement, the Holding Company’s borrowing
facilities with various banks and NBFC’s have continued to remain under NPA classification and
hence not provided for any further interest liability in relation to its outstanding debts:

The Holding Company has also not provided interest which may arise towards delayed payment /
non-payment of dues towards tax deducted at source as on December 31, 2023.

In absence of any further detailed information, we are unable to comment upon the resultant
impact, if any, on the net results for the quarter and nine months ended December 31, 2023 which

may arise on account of non-provision of interest on loans, trade payables and statutory dues as
referred above. ' '

As explained in Note No. 11 to the Consolidated Statement, the Holding Company has an ‘
outstanding principal liability of Rs. 22.94 crores as at December 31, 2023 payable to public fixed
deposit holders. In view of its already weak financial position, the Holding Company has not made
any provision of interest on these outstanding fixed deposits.

in absence of detailed information and computation of such interest including additional interest,

if any, we are unable to’comment upon its resultant impact on the net results for the quarter and
nine months ended December 31, 2023.

As explained in Note No. 12 to the Consolidated Statement, Other Non-Current Assets as at
December 31, 2023 includes Rs 31.35 crores receivable towards various indirect taxes from

‘Government Authorities which are pending for assessments. 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 net results for the quarter and nine months ended December
31, 2023. ‘

Had the Holding Company made provision towards such indirect taxes from Government

Authorities, the Net Loss of the Holding Company would have increased by Rs 31.35 Crores.




viii. Asexplained in Note No. 13 to the Consolidated Statement, the Holding Company has many project
sites, which' have either been de-mobilized or completed or otherwise shut or non-operational,
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 quarter
and nine months ended:December 31, 2023. Movement in accounts of such project sites, ifany, is
on account of balances being written off and/or written back and payments and/or receipts being
identified and/or made by the Head Office division in relation to assets and liabilities of such project
sites.

Such Project Sites comprises total assets of Rs. 84.36 crores [including 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 vii above] and total liabilities of Rs. 26.70 crores as
at December 31, 2023. In view of unavailability of information, we are unable to comment upon
the resultant impact, if any on net results for the quarter and nine months ended December 31,
2023 had the said units been reviewed by us.

iX. As explained in Note no 14 to the Consolidated Statement, the Holding Company has certain in-
operative Bank accounts, which have turned dormant on account of multiple reasons such as
closure of sites, changes in signatories etc. The Holding Company is in the process of obtaining the
statements of such inoperative and dormant bank accounts.

In absence of such bank accounts details, we are unable to comment on the resultant impact if any
on the net results for the quarter and nine months ended December 31, 2023.

X.  As explained in Note no 15 to the Consolidated Statement, the accounts 6f certain Banks, Loans &
Advances given, Trade Receivables, Other Current Assets, Lenders’ liability, Trade Payables and
Other liabilities are subject to confirmations, reconciliations and adjustments, if any, having
consequential impact on the net results for the quarter and nine months ended December 31,
2023, the amounts whereof are presently not ascertainable,

xi. There are various Legal Cases filed by / against the Holding Company, since the cases are ongoing,
- we are unable to comment on any consequential impact in respect of the same on the net results

for the quarter and nine months ended December 31, 2023, the amounts whereof are presently
not ascertainable.

xii. As explained in Note No 17(a) to the Consolidated Statement, Valecha Reality Limited (VRL), (an
Associate Company) 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 and receiving any interest on such
loans neither has it made any provision for the loan amount outstanding. Further, the Company
VRL has received loans from Valecha Engineering Limited and Valecha Infrastructure Limited to the

. tune of Rs 0.28 crores and Rs. 6.52 crores respectively. Valecha Engineering Limited 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.

The matters stated above were also subject matter of qualification in our review conclusion on the
unaudited consolidated financial results for the quarter ended September 30, 2023, for the quarter and
nine months ended December 31, 2022. The matters stated above were also subject matter of

qualification in our audit opinion cn the audited consolidated financial statement for the year ended
March 31, 2023. ‘ '




Material Uncertainty Related to Going Concern:

‘We draw attention to Note No. 10 & Note No. 16 to the Consolidated Statement which indicates that the
Holding Company has accumulated losses and its net worth has been substantially eroded and there has
been defaults in repayment of various borrowings and deposits. These conditions, along with the
commencement of CIRP proceedings as set forth in Note No. 3, indicate the existence of a material

‘uncertainty that may cast significant doubt about the Holding Company's ability to continue as a going

concern. However, the Consolidated financial results of the Company have been prepared on a going
concern basis for the reasons stated in Note No.16 to the Consolidated Statement

We draw attention to Note no 17(b) to the Statement in respect of Valecha Kachchh Toll Roads Limited
(VKTRL) (a Subsidiary Company} wherein the other auditors had stated in their review report that:

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

[IB‘BI/IPA«()Ol/IPP00017/2016-17/10041] has been appointed as Interim Resolution Professional
(IRP){later on confirmed as RP by Committee of Creditors (CoC)), to carry out the functions as
mentioned under Insolvency & Bankruptcy Code, 2016 for running of CIRP of the Company.

The accumulated losses incurred in the past years have resulted in erosion of VKTRL's peak Net
worth. However, in view of the fact that CIRP has been initiated against VKTRL and as per provisions
of IBC, 2016, the company is to be kept as a goihg concern, and hence unaud|ted financial results are
prepared assuming that it will continue as a gomg concern.

Also it has continued to default in repayment of its financial obligation including interest. VKTRL has
received PCOD {provisional commercial operation date) for section 1 from GSRDC on 13.05.2015
which was operational and revenue was being generated upto 23.02.2023. VKTRL was also close to
final completion and comimencement of toll operations for Section 2 of the Project. VKTRL has
already 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 VKTRL has strongly opposed and have asked for completion of
conciliation process before invoking of arbitration clause. VKTRL is also in the process to submit an .
upward revised Statement of Claims for the period upto and including 23.02.2023. '

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

10.

Other Matters:

We did not review the financial results of three subsidiaries (including one step down subsidiary)
included in the consolidated unaudited financial results whose financial statements reflect total
assets of Rs. 122.32 Crores, total revenue of Rs. 0.92 crores and Rs 10.07 crores for the quarter and
nine months ended December 31, 2023, total comprehensive loss of Rs. 51.63 crores and Rs 145.49
crores for the quarter and nine months ended December 31, 2023. These financial results have been
reviewed by other auditor whose reports have been furnished to us by the management and our




fii.

opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries, is based solely on the 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 included in the consolidated
unaudited financial results whose financial information reflect total assets of Rs. £6.54 Crores, total
revenue of Rs. NIL for the quarter and nine months ended December 31, 2023 and total
comprehensive loss of Rs. NIL for the quarter and nine months ended December 31, 2023. This
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.

We have relied on the -unaudited financial information furnished by the ‘Holding Company’s
management with respect to one subsidiary included in the consclidated financial results whose
financial information reflect total assets of Rs. 24.25 Crores, total revenue of Rs. NIL for the quarter
and nine months ended December 31, 2023 and total comprehensive loss of Rs. NIL for the quarter

and nine months ended December 31, 2023. The unaudited financial information of the company
have been furnished to us by the Holding Company’s. management based on provisional financial
accounts and information available with the Holding Company and are not approved by the
Management of the respective Company. Qur opinion on the financial results, in so far as relates to

the amount and disclosures included in respect of these subsidiary is based solely on such unaudited
financial information. |

Our conclusion is not modified in respect of the above matters listed under “Other Matters” paragraph.

Place: Mumbai ‘ Partner
Date: February 23,2024 Membership No. 143503

For Bagaria and Co. LLP
Chartered Accountants
Firm Registration No.:113447W/W-100019

Vinay Somani

UDIN: 24143503BKDZGB7584



