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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2024 

. ( 'l' in Crores ) Except EPS 

STANDALONE 

For the quarter ended on For Nine months ended on For the year 
ended on Sr. No. PARTICULARS . .•.. 

31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 
(a) Revenue from Operations 4.69 1.79 8.12 12.33 41.08 57.01 

(b) Other Income 0.34 0.23 0.22 0.98 0.58 1.61 

Total Income 5.03 2.02 8.34 13.31 4 1.66 58.62 

2 Expenses .. 
a. Construction Expenses 4.05 1.60 7.11 10.79 38.66 53.05 

h. Changes in inventories - - 0.01 0.01 

c. Employees Benefits Expense 0.94 0.95 1.00 2.71 2.45 3.67 

d. Finance costs - - - 0.18 0.19 

e. Depreciation and amortization Expenses 0.08 0.09 0.13 0.26 0.37 0.50 

f. Other Expenses 0.55 0.53 0.58 1.72 1.93 2.70 

Total Expenses 5.62 3.17 8.82 15.48 43.60 60.12 

3 Profit / (Loss) before share of net profit/(Ioss) of an , (0.59) (1.15) (0.48) (2.17) (1.94) (1.50) 
associate/ a joint venture and Exceptional Items rl-21 

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

5 Profit / (Loss) before Exceptional Items and tax (3+4) (0.59) (lt~ 5) (0.48) (2.17) (1.94) (1.50) 

6 Exceptional Items -
7 Profit / (Loss) before tax (5-6) (0.59) (US) (0.48) (2.17) (1.94) (1.50) 

8 Tax Expense 

(a) Current Tax (Including earlier year taxation) - -
(b) Deferred tax - -

9 Profit / (Loss) for the Period (7-8) (0.59) (US) (0.48) (2.17) (1.94) (1.50) 

10 Other Comprehensive Income (OCI) 

(a) i. Items that will not be reclassified to profit or loss (0.01) (0.03) 0.06 

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

ii. Income tax relating to items that will be reclassified to - - - -
[profit or loss 
Total Other Comprehensive Income (0.01) - (0.03) 0.06 

11 Total Comprehensive Income for the period (9+10) (0.59) (US) (0.49) (2.17) (1.97) (1.44) 

12 Net Profit/floss} attributable to : 

Shareholders of the Company t; -

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

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

14 Total Comprehensive Income attributable to : 

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

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

16 Other Equity Excluding Revaluation Reserves (2.25) 

17 Earning Per Share (of 'I' 10/- each) (notannualised): 

(i) 8asic earnings (loss) per share (0.26) (0.51) (0.21) (0.96) (0.86) (0.67) 

(ii) Diluted earnings (loss) per share (0.26) (0,51) (0.21) (0.96) (0.86) (0.67) 

See accompanying note to the Financial Results 
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Notes to the unaudited Standalone Statements of Financial Results for quarter and nine months ended 
December 31, 2024: 

1. The above Unaudited Financial Results were reviewed and recommended by the Audit Committee and 
approved by the Board of Directors of the Company at the meeting held on 14/02/2025. The Statutory 
Auditors have carried out th~ limited Review of the Unaudited Financia l Results for the quarter and nine 
months ended December 31, 2024 vide their report dated 14/02/2025. 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 nine months end@d December 31,2024. 

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

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

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

Further, the RP filed an application bearin'g IA No. 5819(MB) of 2023 in the above Company Petition, under 
Sect ion 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 Ct'Ores 
towards payments to financial creditors and operational creditors and Rs.I0.00 Crores towards capital 
expenditure and working capital. In addition to Rs.69.52 Crores SRA has paid RS.0.05 Crores towards 
unexpected contingent liabilities. 

5. During the nine months ended December 31,2024, the Company has accounted for de recognition offinancial 
liabilities amounting to Rs.694.54 Crores being liability towards financial creditors and operational creditors 
to the extent of amounts over and above the final settlement amount payable of Rs.69.52 Crores (Rs. 68.02 
Crores payable to Financial Creditors, RS.0.50 Crores payable to Operational Creditors, Rs. 1.00 Crore towards 
ClRP 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 ofthe 
above referred liabilities over and above the settlement amqunt approved, have been accounted under 
Capital Reserve, as per the approved Resolution Plan (page no.BB, Para no.3.9.9 -2). 

6. Pursuant to approval of Resolution Plan, the existing paid-up share capital to the extent of Promoters Group 
and 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 overall 95% 



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

7. The unpaid liabilities related to expenses accrued during the CIRP period, are yet to be paid from the funds 
available for the Committee of Creditors (CoC). Accordingly undistributed amount aggregating of Rs. 1.58 
Crores till December 31,2024 has been reduced from the Cash and Cash Equivalents. 

8. The undistributed liability, aggregating of Rs.4.60 Crores which are to be settled out of fund received from SRA 
as per Resolution Plan approved by the Hon'ble NClT, has been reduced from Cash and Cash Equivalent. 

9. Hon'ble National Company law Tribunal ("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 Inte ~im Resolution Professional ("IRP") (later on 

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

mentioned under I & B Code for initiation of CIRP. 

The Company continues to carry its 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. 

10. The Company continues to carry its Investments of Rs. 2.18 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 
Limited Step-down Subsidiary - 4.25 

Total 2.18 180.71 

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

Assets including Retention amounting to Rs. 16.04 crores and RS.15.41 Crore with Canara Bank {which was 

hold by Bank and awaiting of the current adjustment status (vide order dtd 12.02.2020 by NClAT, New Delhi 
against company appeal (AT)127 of 2019)}, 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.35.90 crores as at December 

31,2024 crores at their book values pending realisability assessment of the Assets of the Company. 
:\ 

12. Other Non-Current Assets as at December 31, 2024 includes Rs. 31.86 crores receivable towards various 
indirect taxes from Government Authorities which are pending for assessments since long. 



13. The Company had certain project sites in March 2017, which have either been de-mobilized or completed 
/terminated 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 December 31, 2024. There are total assets of Rs. 84.34 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 December 31,2024. 

14. 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. 

15. 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 proceedihgs in respect to a claim which is not a part ofthe 
Resolution Plan. Accordingly, all the liabilities including contingent liabilities and commitments, claims and 
obligations existing as on and pertaining to the period upto 25.Q6.2024 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. 

16. As per the approved Resolution Plan (page no.9, Para no. 6), out of Cash and Cash equivalent balance remained 
after payments/ provisions of pending CIRP expenses as on the date of approval of resolution plan, Rs.2.35 
Crores has been distributed among financial creditors and the said amount has been debited to Capital Reserve. 

17. 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 . 

DIRECTOR 
DIN: 05345105 

DATE: 14/02/2025 

PLACE: MUMBAI 

.... 
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VALECHA E N' GIN E E R I N G LIMITED ~ 
Y~ho~.S~e-:. 

(An ISO 9001-2015 Company) CIN : L74210MH197.~PLC019535 

Regd. Office: Valecha Chambers, 4th Floor, Andheri New Link Road, Andheri (West), Mumbai - 4 00 053. 
Email: ho@valecha.in Website : valechaeng.com 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2024 

r 'l: in Crores ) Except EPS 
Consolidated 

For the quarter ended on For Nine months ended on Forthe year 
ended on 

Sr. No. PARTICULARS 
31.12.2024 30.09.2024 31.12.2023 31.12.2024 31.12.2023 31.03.2024 

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

1 Income 

(a) Revenue from Operations 7.88 4.96 9.03 22.14 51.14 70.56 

(b) Other Income 0.36 0.26 0.21 1.06 0.58 1.63 

Total Income 8.24 5.22 9.24 23.20 51.72 72.19 

2 Expenses ,. 

a. Construction Expenses 4.05 1.60 7.12 10.79 38.67 53.04 

b. Changes in inventories 0.01 0.01 

c. Employees Benefits Expense 1.10 1.08 1.12 3.14 2.89 4.24 

d. Finance costs 53.93 49.89 '~\ 49.38 156.81 146.77 198.69 

e. Depreciation and amortization Expenses 1.84 1.83 1.87 5.50 5.60 7.48 

f. Other Expenses 0.79 0.96 1.87 4.00 5.21 6.43 

Total Expenses 61.71 55.36 61.36 180.24 199.15 269.89 

3 Profit / (Loss) before share of net profit/(Ioss) of an (53.47) (50.14) (52.12) (157.04) (147.43) (197.70) 
associate/ a jOint venture and Exceptional Items (1-2) 

4 Share of net pro fit/(Ioss) of an associate/ a joint venture - - - - -
5 Profit / (Loss) before Exceptional Items and tax (3+4) (53.47) (50.14) (52.12) (157.04) (147.43) (197.70) 

6 Exceptional Items - - - - -

7 Profit / (Loss) before tax (5-6) (53.47) (50.14) (52.12) (157.04) (147.43) (197.70) 

8 Tax Expense 

(a) Current Tax (Including earlier year taxation) - -
(b) Deferred tax - - - -

9 Profit / (Loss) for the Period (7-8) (53.47) (50.14) (52.12) (157.04) (147.43) (197.70) 

10 Other Comprehensive Income (OC I) 

(a) i. Items that will not be reclassified to profit or loss - (0.01) (0.03) 0.06 

ii. Income tax relating to items that will not be reclassified to 
':i 

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 - - -
I profit or loss 
Total Other Comprehensive Income - (O.ot) - (0.03) 0.06 

11 Total Comprehensive Income for the period (9+10) (53.47) (50.14) (52.13) (157.04) (14 7.46) (197.64) 

12 Net Profit/CLoss) attributable to : 

Shareholders of the Company (31.30) (28.53) (31.98) (92.25) (90.17) (120.22) 

Non-Controlling interest (22.17) (21.61) (20.16) (64.79) (57.28) (77.48) 

13 Other Comprehensive Income attributable to : 

Shareholders of the Company (0.01) - (0.03) 0.06 

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

Shareholders of the Company (31.30) (28.53) (31.99) (92.25) (90.20) (120.16) 

Non-Controlling interest (22.17) (21.61) (20.16) (64.79) (57.28) (77.48) 

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

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

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

(i) Basic earnings (loss) per share (23.73) (22.25) (23.13) (69.70) (65.44) (87.75) 

(ii) Diluted earnings (loss) per share (23.73) (22.25) (23.13) (69.70) (65.44) (87.75) 

See accompanying note to the Financial Results -
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Notes to the unaudited Consolidated Statements of Financial Results for quarter and nine months 
ended December 31, 2024: 

1. The above Unaudited Consolidated Financial Results were reviewed and recommended by the Audit 
Committee and approved by the Board of Directors of the Holding Company at the meeting held on 14th 
February, 2025. The Statutory Auditors have carried out the lih,ited Review of the Unaudited Consolidated 
Financial Results for the quarter and nine months ended December 31, 2024 vide their report dated 14th 
February, 2025. These unaudited consolidated 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 transactio ll'S entered into by the Holding Company as at and for the 
nine months ended December 31, 2024. 

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

3. Specific notes related with Subsidiary Companies: 

a) Valecha L M Toll Private Limited (VLMTPL) 
VLMTPL, an erstwhile step down su.bsidiary ofthe 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 \(.,LMTPL have been auctioned except security 

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

ofVLMTPL 

b) Valecha Reality Limited (VRL) 
i. VRL has given a loan amounting to Rs 6.51 crores to 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 ofthe 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 09.1..0.2023 in Company Petition no. CP (IB) 

'\ 

360(MB)/2023 filed by Cana ra Bank, the Financial Creditor /Petitioner, under section 7 of Insolvency 
& Bankruptcy Code, 2016 (I&B Code) against Valecha Kachchh Toll Roads Limited (VKTRL), Corporate 
Debtor, for initiating Corporate Insolvency Resolution Process (CIRP). 

Mr. Avil Jerome Menezes, a Registered Insolvency Professional having Registration Number [IBBI/IPA-

001/IPP00017 /2016-17 /10041] has been appointed as Interim Resolution Professional (IRP)(later on 

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

Insolvency & Bankruptcy Code, 2016 for running the CIRP ofthe 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. 



51 
No 

1 

-
2 

In view of the fact that CIRP has been initiated against the Company and resolution plan submitted is 
under review which is yet tQ 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 ~s . 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 proces~ 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 hew; taken over control of its toll operations. Further GSRDC 
has also invoked arbitration proceedings vide letter dated 07.03.2023 during the pendency of the 
conciliation process which the Company has strongly opposed and have asked for completion of 
conciliation process before invoking of arbitration clause. The Company is also in the process to submit 
an upward revised Statement of Claims for the period upto and including 23.02.2023. 

d) Valecha Infrastructure Limited (VIL) 
The accumulated losses incurred in during nine months ended December 31, 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 management of the Company has decided not to provide for the interest 
payable and has provided interest till 31.03.2024. The Company continues to carry its investments and 
loans and advances at its book valu,e pending realisability assessment of entire assets ofthe Company. 

4. Consolidated results for the quarter and nine months ended December 31,2024 includes results of following 
Subsidiaries: ':i 

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 Kachchh Toll Roads Limited Subsidiary Company 

5 Valecha Reality Limited Subsidiary Company 
6 Valecha Badwani Sendhwa Tollways Limited Step-Down Subsidiary Company 

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

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

Name of the % of ownership interest Name of Joint ... Principal Principal Name of 
entity held by Operator place of activities Project Work 

the Company as at Business 
31/12/2024 31/03/2024 

Valecha CSR (JV) 51% 51% CS Rao Infra India Construction 9 R Bridge 
Projects Mas-Ajj 

51% 51% CS Rao Infra India Construction Velachery - 1 
Projects 



3 51% 51% CS Rao Infra India Construction Velachery-2 
Projects MRTS - Phase-

11-
4 Valecha TIC (JV) 51% 51% T. Tachu & Co India Construction Dimapur Piling 

Works 

5 Valecha SDPL 51% 51% Shinde India Construction Nilanga-Latur 
(JV) Developers Road 

Private Limited Rehabilitation 
.... &Up . Gradation To 

Two / Four 
Lane 

6 Valecha 51% 51% Shraddha Energy India Construction DHAD 
Shradhha (JV) And BHOKARDAN 

Infraprojects ROAD 
Private Limited Reha bilitation 

and 
upgradation of 
existing 
carriageway to 
two lanes 

7 Valecha SGCCL 70% 70% Shree Gautam India Construction Construction 
(JV) Constn Co Ltd of two laning 

from Lalpul 

',., Manmao 
Changlang 

8 Valecha VKJ (JV) 60% 60% Vinod Kumar India Construction Widening to 2 
Jain Lane and 

improvement 
in 97.20 KM 
Length 
Barsoor-
Geedam-
Dantewada-
Kirandul-
Jagergunda-
Mariyagudam 
Road under 
PWD, 

9 Ashoka Buildcon 49% 49% Ashoka Builcon India Construction Construction 
- VEL (JV) Ltd .'. of 4/6 lane 

Access 
Controlled 
Chittorgarh 
Bypass in the 
State of 
Rajasthan 



10 Valecha - ECCI 60% 60% East Coast India Construction Construction 

(JV) Construction & offlyover 

Indstries Ltd between 
Eastern 
Express 
Highway and V 
N Purav Marg 
at Suman 
Nagar 

, Junction, 

. Mumbai 

11 Valecha - 51% 51% Transtonnelstroy ':', India Construction Construction 

Transtonnelstroy Ltd. of single line 

(JV) BG standard 
straight 
alignment 
tunnel in soil 
and rock 

12 KSSIIPL ~ VEL (JV) 60% 60% KazStroyService India Construction Bhubaneshwar 

Infrastructure Puri section of 

India Pvt Ltd NH-203 from 
Km Oto 59 in 
the State of 
Orissa on BOT 
(TOLL) basis 
on DBFOT 
Pattern under 

',., NHDP Phase. III 

13 Valecha - 54% 54% Shivalaya India Construction Execution of 

Shivalaya - Construction Co formation 

Intradel (JV) Pvt Ltd (fresh cutting) 

Intradel (Asia) and surfacing 

Limited (GSB layer) 
works for 9.35 
km in the hill 
section from 
km 10 
(realignment) 
to km 19.35 
(existing road) 
on Gangtok-
Nathula Road 
to NH double-

,', lane standards 
under 758 
BRTF, Project 
Swastik, 
Sikkim 



... ~~. 

14 Bitcon - VUBEPL 1% 1% Bitcon India India Construction Construction 

- GCC-Valecha Infra. of CC road 

(JV) Developers Pvt with storm 

Ltd. water gutters, 

VUB Engineering streetlights, 

Pvt Ltd effluent 

Goverdhan collection 

Construction Co. pipeline and 
allied works in 
TIC Industrial 

. Estate DO-TIC 
& Kalwa 

15 Valecha Atean 51% 51% Atcon India Ltd .'. India Construction Widening, 

(JV) Strengthening 
and 
reconstruction 
ofSawai 
Madhopur 
Sheopurroad 
Km 76/600 to 
112/000 (NH-
552 Extn) 

16 Valecha - 51% 51% V M Matere India Construction Rehabilitation 

Matere (JV) Infrastructures and Up-

(India) Pvt Ltd gradation to 
Two Lanes (a) 
Karad-
Tasgaon- Jath-

.'. 
vijapur Road 
upto 
Karnataka 
border road 
(b) Nagaj 
Junction at NH 
166 to Jath in 
the State of 
Maharashtra 

17 Valecha - RE 51% 51% RE Infra Pvt. Ltd. India Construction Construction 

Infra (JV) of a Rail 
Flyoverfor 
Harbour Line 
at Kurla in 
connection 
with Mumbai 

.'. 
CST - Kurla 5th 
& 6th line 
project 



i) Classification of joint arrangements,: 

The aforementioned entities are joint arrangements whereby the parties that have joint control of the 
arrangement (i.e. joint operators) have rights to the assets, and obligations for the, liabilities, relating to the 
arrangement 
The Holding Company (i.e. Joi~t Operator) does not recognises its direct right to assets, liabilities, revenue and 
expenses of Joint Operations and its share of any jointly held or incurred assets, liabilities, revenues and 
expenses in consolidated statements. The extract of relevant details are as under 

Sl.no. Particulars .. 

Valecha 

i) Summarised balance sheet 
Total assets 
Total liabilities 

ii) Contingent liability/ capital 
commitment as at reporting 
date (Group's share) 
Contingent liability 
Capital and other commitment 

iii) Summarised statement of 
profit and loss 
Revenue from operations 
(Gross) 
Other income 
Total expenses (excluding taxes) 

* Rounded off Rs.3s,s88/­
* *Rounded off Rs.17,sOO/-

SI.no. Particulars 

(JV) 

5.75 
6.41 

-
-

4.80 

-
4.86 

Valecha 
CSR (JV) 

i) Summarised balance sheet 
Total assets 7.08 
Total liabilities 7.68 

ii) Contingent liability/ . 
capital commitment as at 

. reporting date (Group's 
share) 
Contingent liability -

As at 31 December 2024(Unaudited ) 

CSR Valecha SDPL Valecha Valecha 
(JV) Shradhha SGCCL (JV) 

·t .' (JV) " 

0.94 2.43 1.18 
0.94 2.44 0.37 

- - -
- - -

- 0.63 -

- - -
0.00* 0.64 0.00** 

As at 31 March 2024 

Valecha Valecha Valecha Valecha 
TIC (JV) SDPL (JV) Shradhha SGCCL (JV) 

(JV) 

1.99 1.41 1.92 2.24 
2.39 1.40 0.08 1.11 

..•.. 
" 

-

" L 
, ~;~~~ ~ 'l(,il' "\~ 'tV 19(~}~l 
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Capita l and other 
'.\ 

- -
commitment 

iii) Summarised statement of 
profit and loss 

Revenue from operations 25.36 8.22 2.45 7.22 -
(Gross) 
Other income 0.01 - - - 0.02 

Total expenses (excluding 23.90 7.71 2.46 7.22 0.00* 
taxes) 

* Rounded off Rs.17500/-

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

For VALECHA ENGINEERING LIMITED 

~~)~ 
'fv~~.;r ~ 

SHASHIKANT GANGADHAR BHOGE 

DIRECTOR 

DIN: 05345105 

DATE: 14/02/2025 

PLACE: MUMBAI 



CA 
IN 0 I A 

JAIN JAGAWAT KAMDAR & CO. 
Chartered Accountants 

Independent Auditor's Limited Review Report 

To The Board of Directors of Valecha Engineering Limited 

1. We have reviewed the una udited s tandal one fina ncial resul ts of Valecha Engineering Limited (' the 
Company') for the Quar ter and N ine Months ended December 31, 2024 which a re included in the 
accompanying 'Unaudited Standalone Statemen t of Financial Results for the quarter and Nine Months 
ended December 31, 2024 togethe r with the notes there on (hereinafte r referred to as the "Standalone 
Sta tement"). The Standalone Statement has been prepa red by the Company pursuant to Reg ula tion 
33 of the SE BI (Listing Obligations and Disclosure Requirements) Regula tions, 20"1 5, as amend ed (the 
"Listing Regulations, 2015"). This statement is the responsibili ty of the Company's Mana gemen t a nd 
has been approved by the Board o f Directors. Our responsibili ty is to iss ue a report on these financial 
sta temen ts based on o ur review . 

2. We cond ucted Our review in accord ance with the Standard on Rev iew Engagement (SRE) 2410, 
"Rev iew of Interim Financial In fo rm a tion Perfo rmed by the Independen t Aud itor o f the Enti ty" iss ued 
by the Institute of Cha rte red Accountants of India . Th is standard requi res that we plan and perform 
the review to obtain modera te ass urance as to whether the Standa lone Sta tement is free o f ma terial 
m issta tement. 
A rev iew of interim finan cial informa tion consists of making inquiries, primarily o f perso ns 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is su bstantia lly less in scope than an audit conducted in accordance wi th 
Standards on Auditing and consequently, does not enable us to obta in assurance tha I we wo uld 
become aware of all significant matte rs that might be iden tified in an aud it. Accord ingly, we d o nOI 
express an audit opinion. 

3. Based on our review conducted as above, nothing has come to o ur attention that causes us to believe 
that the accompanying Sta temen t, of unaudited financial results prepared in accordance WiU, 
app lica ble Indian Accounting Standards Clnd AS') and oU,er recognized accounting practices and 
poliCies has not disclosed the inIol"malion requ ired to be d isclosed in te rm s o f Regul ati on 33 of the 
SEBI (Lis ting Obliga tions and Disclosure Requirements) Regulations, 20"1 5 including the manner in 
which it is to be disclosed , or that it contains any mate rial misstatement. 

4. Emphasis of Key Matter's paragraph: 

j, Tile HOII'ble NCLI, Mllmba i Belich, passed Order da ted 21 .10.2022 ill Cornpally Petit ioll 11 0. CP 
(I B) No.594/MB-IV/2021 f iled by S tate Ba lik Of Illdia, the Fill{H/cia l Creditor/petitioller, IIl1der 
sectioll 7 of Illso lvellClj & BallkmptClj Code, 2016 (I&B Code) agaillst the CompallY, Corporate 
Debtor/Respolldellt,jor illUia tillg Corpora te Illso /vellcy Reso/lltioll Process (CIRP) .Dllrillg the 
process of CIRP , tiIe RP f iled all applicatioll bearillg LA No, 5819(MB) of 2023 IIIlder Sectioll 
30(6) of the Code vefore tI,e HOII'ble NC IT for its cOll sidera tioll alld approval of the Reso lllliall 
Plall sllvrni/ted by tile cOlIso,·tillll1 of J. K. So llit ioll s Pv t Ltd alld a ile M ed ia Facility 
Mallagemellt (Resa llitioll Applicall t) IIl1der Seetioll 31 of 1 BC, 20'16. TI, e H all 'ble NC n : Mllmua i 
Belich, v ide its order dated 25.06.2 024 approved the Resa /lltiall Plall slIbmitted by ResoJ:tatJ~", 

Applicallt, as a reslIlt of w hich the ClRP elided a ll 25,06.2024. ~~'I\~1 1V!1110-v 
..,'" .. ~ 
~ F~., (""> 
~ 122 p * • 
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Post approval o[ Resoilltioll plall, S lIccess[1I1 Resoilltioll Applicallt (S RA) has paid Rs.69.52 
Crores towards payments to fillallcial creditors alld opera tiolla I creditors alld Rs.I0.00 Crores 
towards capital expellditllre alld workillg capita l. III additioll t·o Rs.69.52 Crores SRA liaS paid 
RS.0.05 Crores towards IIl1 expected cOlltillgellt liabilities. 

ii. As explained ill Not"e 5 to t-he Stalldaiolle Statement, the Compa ny has accoullted /01' de­
recogllitioll of filla llcia l liabilities amolllltillg to Rs 694.54 Crores beillg liability towards 
fi"a"cial creditors alld operatiollal creditors to tlte extent o[ amollllts over alld above tlte [ ilia I 
settlemellt all,olllll" payable of Rs. 69.52 Crores as mentiolled ill the Resoilltioll Plall IIl1der 
Capita l Reserves. Tllis A CCOlllltillg treatmellt is 1I0t ill accordallce witllilld AS 109 "Fillallcia l 
Illstfllments" witl, respect to derecogllit1ol1 o[ [illallcial liabilities alld gelleral accolllltillg 
practices cons istelltly [allowed by tile CompallY witll respect to writil1g back o[ liabilities 
tltrollgll Statemellt o[ Pro[it & Loss. 
Had the Compally accOllllted the de-recoglli tioll o[ sllch [ ilia II cia I lia bi I i ties t"'ollg lt S ta lemell t 
o[ Profit alld Loss, tlte Pro[it fo r tl,e qllarter alld lIille mOlltl,s elided Dece111ber 31,2024 wOllld 
IIave illcreased by Rs. 694.54 Crores. 

iii. We draw YOllr attelltioll to tlte Note No 9 to tlte S talldalolle S tatemellt, HOII'ble Natiollal 
Compally Law Tribllllal ("NCL T "), Mllmbai Bellcillta s passed {III order dated 09tlt October 2023 
[ or illitiatioll o[ tl,e Corporate Illsolvellcy Resoilltioll Process ("CIRP) ill respea o[ Va leelta 
Kacltclth Toll Roads Limited (VKTRL), a sllbs idiary o[ tlte C0111pa IlY, IIl1der the prov isiolls of 
tlte Illsolvellcy alld Ballkfllptcy Code, 2016 alld appoillted Mr. Avil j ero111e M ellezes as 
Resoilltioll Professio,tal (RP) by Con"llllittee o[ Creditors (Co C)) to carry alit tI,e [ lIl1ctioll s as 
melltiolled IIl1der I & B Code [or illitiatioll o[ ClRP. 

T l,e Compally IJas lIeitlter eva Ilia ted allY impairmellt provisiolls [or expected credit losses (ECL) 
as reqllired IIlIder Illd AS 109 "FilUlllcia llll st"fl/lnell ls" /lor made allY [air va Ilia tioll as per tlte 
reqllirements o[ Illd AS 113 "Fair Valli e Meas llremelll"s" [or its Ill ves tmellt ill VKTln of Rs. 
39.84 crores alld loall g ivell o[ Rs. 76.36 crores to VKTRL, ill v iew o[ likely resoilltioll ill CIRP 
o[ tlte C0111paIlY. 

Had the Compally made prov,slOlI towards impairment o[ S IlCIt olltstalldillg loa 115 alld 
Ill vest",ellts ill VKTRL, tile Net loss o[ tlte CO II/pally wO llld lta ve illcreased by Rs. 11 6.20 Crores. 

iv . W e draw YOllr attelltioll to tlte Note No.1 0 o[ tlte S talldalolle Sta tell/mt, the Compally I,as 110/ 

eva Ilia ted i111painnellt provisiolls [or expected credit losses (ECL) as reqllired IIllder Illd AS 109 
"Fillallcial Illstrull/ellts" ill relatioll to Ill vestmellts aggregatillg to Rs. 2.18 crores ill [o llr 
slibsidiary compallies, loa li S & advallces aggregatillg to Rs.180.71 crores givell to its [ollr 
sllbsidiary compallies alld aile step-dowl/ sllbsidiary compally. 

Had the Compal/y made prov isiol/ towards impa irmel/I of Sllell II/ves tmel/ts alld loal/s, the Ne l 
loss of the COlI/pallY wOlild have illcrea sed by Rs. 182.89 Crores. 

v . W e draw YOllr attel/tiol/ to tI,e Note No.ll o[ the S tal/dalolle S I·atemel/t, the COII/pally has 1I0t 
evaillated expected credit losses [o r 10llg olitstalll/illg Trade Receivables of Rs. 301 .53 crO/·es. 



vi. We draw your attelltioll to ti,e Note No.11 of ti,e Sta lldalolle Statem ellt, Ti, e CompallY has II Ot 
eva luated impainllellt provisiolls for expected credit losses as required IIIlder Illd AS 109 
"Fillallciallllstrumellts" fo r loa ns givell to related parties (other tllall subs idiaries, step down 
sllbsidiaries alld associate compallY) alllolllltillg to Rs. 6.50 crares, loa liS givell to otlrer t1,all 
related parties amolllltillg to Rs. 26.09 crores alld advallces to suppliers amolllltillg t·o Rs. 35.90 
crores as at December 31,2024. 

III absellce of allY detailed illformatioll regardhlg tI,e recoverabilitlj of Slleil loa ll s alld advallces, 
third party cOlljirmatiolr/recollciliatiol/s for Slleil trade receivables alld loall s alld advallces, we 
are Imable to commellt IIpOIl the recoverability alld correspondillg hI/pact of impairment a ll tI,e 
lIet resllits for ti,e quarter alld lIille 1II0lltlzs elided December 31,30,2024. 

Had ti,e CompallY made provisioll towards sllch 10llg olltsta lldillg trade receivables alld loa 115 
to related alld otlzer parties alld advallces to sllppliers, the Net loss of the CompallY wOllld have 
illcreased by Rs 370.02 Crores. 

v ii. We draw your attentioll to uote ItO 11 to tlte Sta lldalolle S tatem ent ill respect of receiv able/rom 
Ca llara Balik of Rs.15.41 crore, w hich w as hold by Balik alld awaitillg of tire Cllrrellt adjllstmmt 
statlls (vide Compally appeal 110 (AT)127 of2019, order dtd 12.02.2020 by NCLAT, New Delhi) 
curreutly claSSified Wider Other NOli-Cur-relit Fiuaucial Assets. 

v iii. We draw YOllr attelltioll to ti,e Note No . 12 of tI,e Stalldalolle S tatemellt, Otlrel' NOII- C"rrelit 
A ssets as at December 31, 2024 illcllldes Rs 31.86 crores receivable towards varioll s illdirect 
taxes frolll Governmellt Authorities w hich are pellrliHg for assessmellts. However, ill v iew of 
Imavailability of illformatioll all statlls of SIlCIr assessmellts or s ta tllS of recoverability, we are 
IIl1able to cOl11l11mt lip all the resliltalit impact, if allY a ll the lIet reslIUs for tI,e qllarter alld lIille 
11I01ltl,S etlded December 31,2024. 

Had tire CompallY made provisioll towards SIlCIr illdirect taxes f rom GOVeYIIlllelit Alltlrorities, 
tile Net Loss of tire Compally wOll ld Irave ill creased by Rs 31.86 Crores. 

ix. We draw YOllr attelltioll to ti,e Note No. 13 of ti,e S talldalolle S tatelll ellt, tire COlllpallY Ira s 
certaill project sites w hicll/lave eit/ler been de-mobilized or completed or otllerwise Slrllt/ 1I01l­
operatiollal. Tire Compally cOlild 1I0t obtaill detai ls of trallsa ctiolls effectillg, if ally, tlrrollgh 
Ba lik accollllts previollsly operated t/lrollgll sllcll project sites. Tlrere I,a ve beell 110 operat;olls 
ill S lleil project sites dllrillg ti,e Nitle 1II0llths elided December 31, 2024. SlIcI, Project S ites 
comprises total assets of Rs. 84.33 crores {illeludillg Trade Receivables Rs. 70.46 aores {llId 
loans to at/tel' parties Rs. 5.54 crores referred ill poillt iv above, balallces with revelllle 
alltl,orities of Rs. 8.33 crores referred ill pOillt v above] as at Decembel' 31,2024. III v iew of 
llIlavailabilitlj of illforllla t ioll, we are IIl1able to commellt IIpOIl t i,e resllltallt impact, i/ allY a ll 
tile lIet results for ti,e quarter alld nille nWlltlIs elided December 31, 2024 /zad tlte said twils been 
reviewed by 115. 

x. As explained in Note 110 14 to tlte Standalone, the aCCO lwts of certa;" Loans & Advances g ivell, 
Trade I<eceivables, Otlrer Cllrrellt A ssets, are sllbject to collfimlatiolls, recollciliatiolls alld 
adj IIstmcllts, if a "y, havillS cOllseqllcIltia I impact 011 net results fo r tire qlla rter elided Decemuer 
31,2024 ti,e amollllts w hereof are preselltly 1I0t ascertaillable. 

xi. We draw a ttelltioll to Note 110 15 to ti,e S twldalOlle Statemelltill respect of a,e IItiliza tioll Caslr 
alld Caslr eqllivalellts after paymellt 0/ pelldillg ClRP expenses, I< s.2.35 Crores Ira s hem 
distribllted al110llg relevallt stake/wlde,'s alld t i,e same has beell debited to Capita l Reserve. 



xii. We fllrther draw YOllr atteutioll that the CompallY Trade Payables Iwve been bifllrcated illto 
two parts i.e., MSME alld others alld fllrther sllb- div ided as displltable or otherwise. Displlted 
trade payables are takell ollly ill cases where matter is IIlIder litigatioll. 111 case of delayed 
olltstalldillg against MSMf/ others, beyolld the period of Credit policy of tile CompallY l/ave 
beell considered as IIndisp"table by the mallagemellt. Assessmellt for idelltifijillg displltable aile 
is 1I0t available. III absellce of allY alldit evidellce with regards to classificatioll, assessmellt of 
disp"table or ot/wrwise, we are IIlIable to comment tllereoll alld impact tllereof all qllarterly 
alld lIille mOllths elided jillallcial resliits. 

Ollr rev iew report is 1I0t mOdified ill respect of this matter. 

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

CA Basant Jain 
Partner 
Membership No: 122463 
UDIN: 25122463BMIIVI8476 

Date: 141h February, 2025 
Place: Mumbai 



CA 
IN D I A 

JAIN JAGAWAT KAMDAR & CO. 
Chartered Accountants 

lnde endent Auditor's Limited Review Re ort 

To The Board of Directors of Valecha Engineering Limited 

1. We have reviewed the accompanying statement of consolidated unaudi ted financial results of 
Valecha Engineering Limited (hereinafter referred to as the "Holding Company") and its 
subsidiaries and associates (the Holding Company, its subsid iaries and its associates together 
referred to as "the Group") for the quarter ended December 31, 2024 a nd fo r the period from 
October 2024 to December 2024 (" the Statement"), being submitted by the Parent pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obliga tions and Disclosure Requirements) 
Regulations, 2015, as amended . 

2. This Statement, w hich is the res pons ibility of the Parent's Management and approved by the 
Pa rent's Board of Directors, has been prepared in accordance w ith the recogn iti on and 
measurement principles laid down in In d ian Accoun ting Standa rd 34 " Interim Fina ncial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Compa nies Ac t, 20l3, a nd other 
accounting principles genera lly accepted in India. Our responsibility is to express a concl usion 
on the Statement based on our review. 

3. We conducted our rev iew of the Sta tement in accordance with the Standard on Review 
Engagements (SRE) 2410 " Review of Interim Financia l Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Cha rtered Accountants of India. 
A review of interim financial information consists of making inquiri es, primarily of persons 
responsible for financia l and accounting matters, and app lying an alytical and other review 
procedures. A review is substa ntially less in scope than an audit conducted in accordance wi th 
Standards on Auditing and consequen tly does not enable us to obta in assurance that we wo uld 
become aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

We a lso performed procedures in acco rdance with the circular issued by the SEBI under 
Regula tion 33 (8) of the SEBI (Listing Obliga tions a nd Disclosure Req uirements) Regu lations, 
2015, as amended, to the ex tent applicable. 

4. The Statement includes the results of the fo llowing enti ties: 

SI.No. Name of Company Relation 
'[ Va lecha Infrastructure Wholly Owned Subsidiary 

Limited Company 
2 Professional Real tors Wholly Owned SubSidiary 

Private Limited Company 
3 Va lecha I nterna tional Wholly Owned Subsid iary 

(FZE) Company 
4 Va lecha Badwani Step-Down Subsidiary 

5endh wa Toll ways Company 
Limited 

5 Valecha Kachchh Toll Subsidiary Company 
Roads Limited 

6 Valecha Rea lty Limited SubSidiary Company 
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5. Based on our review conducted a nd procedures performed as sta ted in pa ragra ph 3 above and 
based on the cons idera tion of the rev iew reports of the other a ud itors referred to in pa ragraph 
7 below, nothing has come to our attention that causes us to believe tha t the accom panyin g 
Statement, prepared in accordance with the recogni tion and measurement principles la id 

down in the aforesaid Indian Accounting Standard an d other accounting p rinciples generally 

accepted in India, has not d isclosed the information requ ired to be disclosed in terms of 

Regulation 33 of the SEBI (Listing Obliga tions and Disclosure Requirements) Regulations, 

2015, as amended, including the manner in wh ich it is to be d isclosed , or tha t it conta ins any 
materia l missta tement. 

6. Emphasis of Key Matter' s paragraph: 

i. TI,e HOII'ble NCL T, MlIlllba i Bellclr, passed Order dated 21.10.2022 ill Compally Petitioll 11 0. CP (I 
B) No.594/MB-IVj2021 filed by S tate Bank Of Illdia, the Finallcial Creditor /petitioller, IlIIdel' 
sectioll 7 of lllsolveucy & BallkYlip tcy Code, 2016 (I &B Code) ago ills t ti,e CompullY, Co rporate 
Debtor/Respolldellt, for illitia tillg Co rporate IIl solvelley Reso ll/tioll Process (ClRP) .Dllrillg tl,e 
process of ClRP ,tire RP fil ed all applicatjoll bearillg lA No. 5819(MB) of 2023 IInder Sectioll 30(6) 
of ti,e Code before the HOII 'ble NCIT for its cOll sideratioll alld approval of the Reso ilitioll Phlll 
submitted by tile cOllsorlillm of , . K. Solutioll s Pv t Ltd alld Olle Media Facilil:1) Mallagemellt 
(R esollitioll Applicallt) IIl1der Secl.ioll 31 of IBC, 2016. Tlt e HOII'b le N ClT, MIIII/bai Bellcl" v ide il s 
order dated 25.06.2024 approved tI,e Resollitioll Plall submitted by Resoilitioll Applica llt, as a 
resllit ofwltic11 tire ClRP elided all 25.06.2024. 
Post approv al of Resoilitioll pia II, Sliccessflli Resolu t ioll Applicallt (S RA) has paid Rs.69.52 
Crores towards payments to f illancial creditors alld operatiollal creditors and Rs.ID.OO Crores 
towards capital expenditure alld workillg capital. III additioll t·o Rs.69.52 Crores SRA I,as pa id 
RS.0.05 Crores towards IInexpected cOIIUlIgerr t liabilities. 

It. A s expla ill ed ill No l"e 5 1:0 the S ta"daloll e S ta tem ell t, til e Com pany "a s accolllll ecf /0 1' cle­
reeogllitiol1 of fillallcial /ja bilities a", olllltillg to Rs 694.54 Crores beillg liabilitl) towards 
fillall cial creditors al1e/ operatiollal creditors to tI,e extellt of alll o ,,,,ts over alld above tl,e f ilial 
settlemellt alllolillt payable of Rs. 69.52 Crores as lII elltiolled ill the Resoilltioll Plall ullder 
Capital Reserves. This A CCO lllltillg treatmellt is 110t ill accordallee with Illd A S 109 "Fillallcia l 
Irlstrumellts" with respect to derecogll itioll of f illallcial liabilities (llId gelleral acco,,,,Ullg 
practices cOllsistently followed by tI,e Compally w it" respect to w ritillg back of lia bilities 
through S tatelllcllt of Prof i t & Loss. 
Had ti,e CompallY accollllted tI,e de-recogllitioll of sllch fillall cial liabilities tltrouglt S tatelllellt 
of Profit alld Loss, the Profit f or tI,e qllarter and IIill e mOlltl,s elided Decembe,' 31, 2024 would 
have illcreased by Rs. 694.54 Crores. 

",. W e draw YOllr attentioll to tI,e N ote N o 3(a) to tlte COllsolidated Statelllellt, ValecJlC/ LM To ll 
Private Lilllited (VLMTPL ), all ers twhile s tepdowlI sllbsidiary of tl,e Hole/illg CO II/pally is 
,II/dergoillg liquida tioll lII,der I BC v ie/e Order dated 27tlt October, 2020 of HOII 'ble NClT, 
MUlllbai. COllsequelltty, tile assets of VLM T PL I,a s beell aucriolled except seCIIl'ity depos it of 
sales tax alld tI,e proceeds have been dis tributed (lm ollgst tI,e secured fillall cial aeditors of 
VLMTPL. 

iv . Tlt e Consolidated financial results illclude goodw ill arisillg 01( consolidation amollntillg to 
Rs. 1.80 Crores whic11 lras 1I 0t beell tested fo r impairmellt ill spite of tlte losses alld sub-op timal 
opera tions of tI,e Group. III tl,e absellce of allY f urther detailed illfo rmalioll, we are I/llable to 
comment IIpOIl ti,e res l/lta"t impact, if ally, 011 the II et resnlts f or ti,e ql/Ilrter a"d "i"e mOllO,s 
elided December 31, 2024, w lliell may arise 0 11 aecol/nt of 1I01l-prov isioll of impairmellt a ll 

goodwill as referred above. 



v. We draw your attention to the Note No.11 of the Sta lldalolle S ta tem ellt, the Holdillg COII/pally 
has 1I0t eva Ilia ted expected credit losses for 10llg olltstalldillg Trade Receivables of Rs. 301.53 
crores. 

v i. W e draw your attelltioll to tire Note No.11 of tire Stalldalolle Statemellt, tlte Holdillg Compa llY 
Ira s 1I0t evaillated impairmellt provisiolls for expected credit losses as reqllired IIl1der Illd AS 
109 "Fillallcial IlIs tnllltellts" for loa 115 givell to related parties (atlter theHl sllbsidiaries, step 
dowlI sllbsidiaries alld associate compally) amotllltillg to Rs. 6.50 crores, loalls givell t"O otlter 
tltall related parties all/olllltillg to Rs. 26.10 crores alld advallces to slIppliers amolllltillg to Rs. 
36.84 crores as at December 31, 2024. 

III absellce of allY detailed illforlllatioll rega rdillg the recoverabi/ity of SlIch loa liS alld advallces, 
third parh) cOllfinuatiol1/recollci/iatiolls for SlIch trade receivables alld loalls alld adva llces, w e 
are IIlIable to commellt IIpOIl the recoverabilih) alld correspolldillg impact of impairmellt a ll tlte 
llct results for the qllarter and Hill e m Ollth s euded December 31 , 2024. 

Had tlte Compally made provisioll towards Sllelt 10llg olltstalldillg trade receivables alld loalls 
to related alld otlter parties alld advallces to sllppliers, tlte Net loss of the Compally wO l/ld have 
illcreased by 370.02 Crores. 

v ii. W e draw YO llr attelltioll to tire Note No. 12 of tlte S talldalolle S I·atem ellt, Other NOII-Cllrrellt 
Assets as at December 31, 2024 illellldes Rs 31.86 crores receivable towards variolls illdirect 
taxes fro/ll Goven/ment Alltlwrities whiclt are pendillg for assessmellts. However, ill v iew of 
ullava ilability of hz/ormatioll all s tatus of s lIch assessments or sta tlls 0/ recoverability, we are 
IIlIable to commellt IIpOIl tlte res llltallt impa ct, if allY all the lIet resllits for the qllarter allrlllille 
m Olltlts elided December 31, 2024. 

Had tlte Compally made prov is ioll towards slIclt illdirect taxes f rom Goveml1lellt Allthorities, the 
Net Loss of Ihe Compally wOllldlta ve illcreased by Rs 31.87 Cro res. 

v iii. We drllw YOllr attelltioll to tlte Note No. 13 of tlte S tallrlalolle alld COll so lidated Sta telllellt; tI,e 
COII/pally ltas certaill project sites w lticlt Ita ve ei tlter beell de-mobilized or completerl or 
otlterwise sll/lt I lIoll-operatiollaI. Tlte COlllpallY cou ld IIOt obta ill details of tt"allsactiolls 
e!fectillg, if ally, tltrollg lt Balik accoullts previollsly operated tltrollg lt SIlCIt project sites. T ltere 
ltave beell 110 operatiolls ill SIlCIt project sites dllrillg tlte lIille III Oll tltS elided Decelllber 31, 2024. 
S IICIt Project S ites comprises total assets of Rs. 84.33 crores (illeludillg Trade Receivables Rs. 
70.46 crores and /oalls to other parties R s. 5.54 crores ,.eferred ill po int iv above, ba lallces w il.h 
revel/lie alltilOrities of Rs. 8.33 crores refe rred ill pO illt v above] as at December 31, 2024. III v iew 
of Il1Ulvailability of ill fo rm aU 0 11, tue are ,,,,able to comm ellt IIpOIl the resultant impact, if allY all 
tlte lIet resllits for tlte lIille IIIOlltltS euded Decelll ber 31, 2024 Itadt"' e sa id IIlIits beell rev iew ed by 
liS. 

ix. W e draw YOllr «Uel/hOIl to ti,e Note 110 14 to tlte S talldalolle Statelllellt, tlte «CCOlllltS Of certaill 
Loaus & Advances g iveu, Trade Receiva bles, Otlter Current Assets, nrc subject t o cOllji,.matioIl S, 
recollciliatiolls alld adjuslmellts, if ally, havillg cOlIseqllelltial impact a ll lIet resllits fa I· tile 
qlla rter elided December 31, 2024 tlte amotlllts w ltereof are preselltly 1I 0t ascerta illab le. 

x. We draw YOllr atteutioll to tlte Note No 3(b) to tlte COll solidated Sta telllellt, Valeelta Rea lih) 
Limited (VRL), (a ll A ssociale Compally) Ita s g ivell a loa II alllolllltillg to Rs. 6.51 crOl"es to Mis 
SVK Arcade LLP w lticlt is 10llg ollts talldillg ill t I, e Books of ACCOl/llts. VRL is I/ot recoglliz illg 
alld receiv ing auy illterest all SlIel, loalls neither has i t made allY p ,.ovisioll fo r the foall amou"t 
ollts talldillg. Fllrtlter, tlte Compally VRL lta s received loalls fro m Valeclta Ellgilleerillg Limiterl 
alld Valeelta Illfra s truchire Limited to tlte tlllle of Rs 0.28 crores alld Hs. 6.52 crores respeaively. 
Valecha Eug iuceYillg Limited has II ot recovered a"y ill terest i ll v ;e'lU 0/ 1 . . nk f i"a"cia l 
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posi tion of VRL. Similarly, V[L ilas also 1I0t recovered allY illterest amoullt from VHL ill v iew of 
already weak financial position of VHL. 

xi. We f llrtller draw YOllr attentioll tllat tile COll'lpany Trade Payables lIave been bifllrcated ill to t'Wo 
parts i.e., MSME and otilers alld fllrther sllb- div ided as displltable or otherwise. Displlted trade 
payables are takell ollly ill cases where matter is IIIlder litigation. Ttl case of delayed outstalldillg 
against MSME/ a tilers, beyolld tile period of Credit policy of the Co/'npany llave beel/ cOl/sidered 
as I",disp"table by tile mal/agement. Assessmelltfor identifying disputable aile is 1I0t available. 
JII absellce of any alldit evidellce w itlt regards to classificatioll, asseSSlllellt of disputable or 
otherwise, we are tillable to COl'llll1ellt thereon alld impact thereof all quarterly alld Hille mouths 
elided filla ncia l resllits. 

XII. We further draw your attelltioll that tile receivable from Callara Balik of Hs.15.41 crore, 
currelltly classified IIIlder Other NOIl-Currellt Fillallcia l Assets, is IIl1der disp"te. 

xiii. We would like to draw YOllr attentioll tllat tile cOlI/pally is IIOt trallslatillg tlte f illallcial 
s ta temellts of its foreigll sllbsidiaries lIsing the exchange rate as of December 31, 2024. ills tea d, 
the trallslatiollitas beell done usillg the exchallge rate as of Marcil 31, 2023. 

xiv. W e draw attelltioll to Note no 15 to the S talldalolle S tatem ellt ill respect of the utilizatiol/ Casll 
alld Cash eqlliva lellts after paymellt of pending cmp expell ses, Hs.2.35 Crores has beell 
distributed among relevallt stakeholders alld tile same l/as beell debited to Capital Reserve. 

xv. We draw attelltioll to No te 110 5 to the Consolidated Statemellt related to [lid AS 111, 'Joillt 
Arrangements' the compaNies interest ill other elltil"ies Joillt Operatiolls, the compat,y has Hot 
illcluded its share of the Joillt Vellture in the preparation of tlte Consolidated Fillan cial 
Statemmts for tlte lIille-lIIolltl, periods elided December 31, 2024, alld March 31, 2024. 

xvi. We draw attention to Note no 3(c) to tlte S tatenlellt in respect of Valeclla Kachelllt Toll Roads 
Limited (VKTRL) (a S ubsidianj Compally) w l'lich is IInder Corporate II/so lvency Reso lll l'ioll 
Process (CIRP) and other allditors review report IIl1der other matters w here they melltiolled that 

HOII'ble, NCLT, Mllmbai, passed Order dated 09.10. 2023 ill Compally Petitioll 110. CP 0 B) 
360(MB)/2023 filed by Cal1ara Balik, the Fillancial Creditor/petitioller, IIl1der sectio/l 7 of 
J/l solvel1CY & Bankruptcy Code, 2016 O&B Code) aga il/st Va lecha Kacllchh Toll Roads Limited 
(VKTRL), Corporate Debtor,for illitiating Co rporate Ill so lvellcy ResolllUon Process (ClHP). 

M r. Avil jerome Menezes, a Regis tered In solvenC1j Professional hav ing Registralion Number {IBBI/IPA-
001/IPP00017/2016-17/10041] has been appoin ted as In terim Hesolution Professional (lRP)(la ler on 
confirmed as RP by COII/millee of Creditors (Co C)), 10 ca rry oul the fun ctions as mentioned under 
In solvency & Bankruplcy Code, 201 6 fo r running Ihe CIRP of Ihe Company. Furt lter Resolulion plan for 
revival of the company has been submitted by Resolu lion Applicanl in reply to Ihe invitation fo r expression 
of interes t dated 05.12 .2023 filed by the RP, the resolution plan sublllitied is under review and yel 10 be 
apprfJVed by the CoC .. 

In v iew of the fact thai ClRP has been initiated againsl Ihe Company and resolu tion plan submit led is 
under review which is yet to be apprfJVed by CoC and moreover, as pel' provisions of IB C, 20-16, ti,e 
company is to be kept as a going concern, and hence unau dited finan Cia l resul ts are prepared ass /.IIning 
tha i it will con tinue as a going concern . 



completiol! of conciliation process before il!voking of arbilration clause. 77"le Company is also in Ihe process 
10 submil an upward revised Statemenl of Claims for Ihe period upto and including 23.02.2023. 

Ollr review report is 1I0t modified ill respect of til is matter. 

7. We did not rev iew the interim financia l statements / financial information/ financia l resu lts of 
6 (six) subsidiaries (induding one step down subsidiary) included in the consol idated 
unaudited financia l results whose financial statements refl ect to tal assets o f Rs.149.09 Crores 
as at December 31, 2024 and tota l revenues of Rs.9.89 Crores, and total loss after tax Rs.52.88 
Crores and Rs. 154.87 Crores, total comprehensive loss (net) of Rs . 52.88 Crares and Rs. 154.87 
Crores for the quarter ended 31st December 2024 and fo r the period from April 2024 to 
December 2024 respectively, as considered in the respective standa lone unaudited fina ncial 
sta tements/ financial information/ financia l results of the entities included in the Group. 

The financial resul ts of three subsidiaries (including one step down subsidiary), as stated in 
para 4 above under s.no.1,4,5 ,have been reviewed by other aud itor whose reports ha ve been 
furnished to us by the management and our op inion 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 s tated above 

We d id not review the financial information of two subsidia ry company, as stated in para 4 
above under s.no.2 & 6, included in the consolidated unaudited financia l resul ts. This 
financia l info rmation has not been reviewed by their auditor but have been certified by the 
Management and our conclusion on the Sta tement, i.n so far as it rela tes to the amounts and 
d isclosures included in respec t of the sa id subsidiaries, is based so lely on such Management 
certi fied financia l information an d the procedures performed by us as stated . 

We have relied on the wlaudited financial information furnished by the Hold ing Company's 
man agement with respect to one subsidiary, as stated in para 4 above under s.no. 3 
,included in the consolidated financia l results. The unaud ited fi nancia l info rma tion o f the 
company has been furnished to us by the Hold ing Company 's management based on 
provisional financial accounts and information ava ilable with the Holding Company and are 
not approved by the Man agement of the respective Compan y. Our opin ion on the fina ncial 
results, in so far as re lates to the amoun t and disclosures included in respect of these 
subsidiary is based solely on such unaudi ted financial information. 

Our conclusion is not mod ified in respect of th is ma tter with respect to our reliance on the 
work done by and the reports of the other auditors. 

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