
VALECHA 
REDEFINING INFRASTRUCTURE 

Ref: VEL/2022-23 28th November, 2022 

BSELIMITED 
P. J. Towers, 
Dalal Street, 
Mumbai - 400001 
SCRIP CODE 532389 

Dear Sir/Madam, 

NATIONAL STOCK EXCHANGE OF INDIA 
LIMITED 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai - 400 051 
VALECHENG 

Sub: Outcome of Board Meeting held on Monday, 28th November, 2022 
Ref: Our Letter No. VEL/22-23 dated 18th November, 2022 

Pursuant to appointment of the Interim Resolution Professional (IRP) , by the 
Bonble National Company Law tribunal ( NCLT) Mumbai vide order dated 
31.10.2022 and in accordance with the provisions of the Insolvency and 
Bankruptcy Code 20 16(code) and Pursuant to Regulation 30 and 33 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and other 
applicable provisions, if any I Mr. Anurag Kumar Sinha, a Registered Insolvency 
Resolution Professional ijaving Registration Number [lBBI/IPA-001/IP­
P00427 /2017-18/10750 the "T\'R~s~ution Professional submit the Unaudited 
Financial Result (Standalone"and Consolidated) of the Company, for the 2nd 

Quarter and half year ended 30th September, 2022 along with the Limited 
Review Report of the Auditors of the Company. 

Further, the Unaudited Financial Result (Standalone and Consolidated) of the 

~ 
Company, for the 2nd Quarter and half year ended 30th September, 2022 has been 
signed by the DiFeetar of the Company (.) . . A _ , 

~ 9~M R-V)~·VV1 V"'1)~OYlJ'J-.. 
W~ request you to kindly take the above on record. _-;...-;::-;;~_ 

\ '. ' . ?(\\i<\\.l""'_;>:~. 
~ . ~~. ~~~ 

Th ki \ Y · ~b'<' ,~"'1/1"'4 " / ~ an ng ou, .~ ' 00 ~ 

Yours Faithfully, ~ o"'O~ ~ . 
~ ~ ~ uJ I 
~~, ~ ~ . 

r:21!/l"':':"---' . ~ -6> ,,'" c:-
--/7 ';"'CX,..,f' ~ <'i<p:.~ot\\.. ~.", 

. -. L..- !-tNIS ~~ 

~ 
(Anurag Kumar Sinha) 9~Yh 
Registered In. sol-veney: Resolution Professional of Valecha Engineering Limited 
[IBBI/IPA-001/IP-po6427 /2017-18/10750] 
Address: 3602 Redwood, Runwal Greens, 
Mulund, Goregaon Link Road 
Bhandup (west) Mumbai 400078 

~ Regd. Office: Valecha Chambers, 4th floor, Plot No. B·6, New Link Rood, Andheri (W), Mumboi 400053, Indio. 

T: + 91·22·26733625 · 29,42633200, 26733587 F: + 91·22-26733945 E ha@valecha .in W: www.valechoeng.com 
(IN· L7 421 OMH1977PLC019535 



VALECHA ENGINEERING LIMITED 1"' 
y'-'.'-be,:SH~ 

(An ISO 9001-2015 Company) CIN : L 74210MH1977PLC019535 

Regd. Office: Valecha Chambers, 4'h Floor, Andheri New Link Road, Andherl (West), Mumbal- 400 053. 
Email: ho@valecha.ln Website: valechaeng.com 

STATEMENT OF UNAUDITED STANDALONE FINAN::IAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2022 

( if in Crores ) Except EPS 

For th e quarter ended on For the year ended on 
For the year ended 

Sr. No. PARTICULARS on 

30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 
. (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 
(a) Revenu e from Operatior.s Z7.85 14.00 53.11 41.85 119.18 230.81 

(b) Other Income 0.&9 0.84 :;' .39 1.53 .~.25 7.96 

----ZS.54 
--

Total Income 14.84 ~4.50 4 3.38 121.4,; 238.77 
_. 

2 Expenses 

a. Construction E>.penses 27.5 1 12.94 50.84 40.45 li4.42 226. 16 

b. Cha nges in inventories 0.03 (0.04) 0.03 0.70 1.08 

c. Employees Be nefits Exper.se 1.19 1.54 1.34 2.73 2.69 5.62 

d. Finance costs 0.08 0.02 0.16 0.10 0.19 0.21 

e. Depreciation and amortization E.\penses 0.13 0.13 0.10 0.26 0.19 C.40 

f. Other Expenses 1.19 0.61 0.76 1.80 1. 21 2.97 

Total Expenses 30.10 15.27 53.16 45.37 119.40 236.44 

3 Profit / (Loss) before share of net profit/ (Ioss) of a n (1.56) (0 .4 3) 1.33 (1.99) 2.02 2.33 
associate/ a joint venture and Exceptiona l Items (1 -2) 

4 Sha re of net profit/Closs) of an assoc ia te/ a joint venture 

5 Profit / (Loss) before Exceptional Items a nd tax (3+4) (1.56) (0.43) 1.33 (1.99) 2.02 2.33 

6 Excepti ona! Items 

7 Profit / (Loss) before tax (5-6) (1.56) (0.43) 1.33 (1.')9) 2.02 2.33 

8 Tax Expense _ . 
(a) Current Tax (Including ea rlier ye"" taxation) 

(b) Deferred tax 
--f---

9 Profit / (Loss) fOI' the, Period (7 -8) 
--

(1 .%) (0.43) -1.'3'31- (1.99) 2.02 2.33 

10 Other Comprehensi'/e Income (OCI) 
--

(a) i. Items that will not be reclass ified ttl profit or loss (O.ill) (0.01) (001) (0.· '.) (0 .02) 0.17 

Ii. Income tax rela ting to items that w ill Put be reclass itled to 
-- -,,[ --

pro tl t or Ims 
1---- 0.92 (b) i. Item thar will be "eclassified to profit or 10"" 1.02 (0.02) 1.94 0.29 0.72 

ii. Income tax relating to items that will be reclassified to 
1----_.-~-

.E)·ofit or loss 
~:-
Total Othu Comprehei1sive In rOl"c 0 .91 1.01 (U .03) 1.92 0.27 0.8<; 

11 Total Comprehensive Income for the p eriod (9+ 10) (0.65) 0.58 1.30 (0.C7) 2.29 3.22 

12 Ne t Profit/CLoss) a ttributable to: 

Shareholders of the Com pa ny 

Non-Controlling interest 

13 Other Comprehensive Income a ttributa ble to : 

Shareholders of the Company 
.. -

Non-Controll ing interest ,. I --_. I-
14 Tota l Comprehensive Income a ttributable to : 

Shareholders of the Compa ny 
- . 

Non-Controlling interest 

15 Paid-up EqUity Share Capital (Fo(.e V21ue ~ 10/-) 22.5;J 2Z .53 22.53 22.53 22.5:l 22 .53 
-

16 Other EquitJ Excl uding Ik"aluatic n i<.eserves 16.85 

17 Eal ning Per Share (on 10/- each) (nol a:·n ualised). 

(i) Basic earnings (los,;) per share 
_. 

(oi9) ----
(0.88) 0.9J 1.03 

I 
(0.69) C.S9 

(i1) Diluted earnings (loss) per share (0.69) (Q.19) 0.:;<: (0.88) 0.90 1.C3 

See accom panying n'lte to the Financial Resu lts 

-



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

Email : ho@valecha.inWebsite:valechaeng.com 
STANDALONE BALANCE SHEET 

Particulars 

ASSETS 

r '{ in Crores 1 
STANDALONE 

As at 30th 
September 2022 

(Unaudited) 

As at 31st March 
2022 

(Audited) 

----- ------- -_. -- -- --- --- - -----_·--- ---1- --·- - ----1- ·--- ----1 
Non Current Assets 

- ... --~--.----- -- --- ----- -- - ---.----- ---- - ----1- --- --

2.42 2.60 

0.05 
l<:U~E?.P_ert.l''_?.~~~~~q~!pl!l~~~ __ 
f~)ltigb~_of_u~e_~sset~ .. 

(c)-..l~':~~ ~lTI e~~t_~roperty __ 

idL!'ina~~~aLA~.s~ts 

- -~-----~--- - - -- ---- - - - - -- - _ ._ -
1.72 1.74 

_ 1!L lnve~~_en~ ________ _ 42.10 42.07 
~) Loans ___ ____ ____ _____ . __ 

_ (iiil-.9ther Financia~~s~!S ____ _ 3~7 1 40~9 
.. - - .- - ---- ----------.-- - ---- - 1---- - ---'-'--1 

(e) Other Non-Current Assets 9.12 11.64 
Total Non Current Assets 90.07 98.69 

Current Assets 
-- -- ---- --. ----------- ---·---1- - - -----1 

- --- -- -------- --
l,<llLn~~ntories 

ibL~i~a~lCi~~f.~_s_ets _ 
_ _ JDQt.h fOl: l !!y_es.!ment~ 

(ii) Trade Receivabl~~_. 

__ Q!.i)J:ash§,_~ .. 'ls~~9uiv~I ~r:lS _ . 

___ E~.~.!3n~~ 13 ~ !<ln~.e~~~l_e~ _t~~Jiii) ~_b~y_~ _____ _ 
_ Jv) Loans _ _ _ ... ____ _ 

(vj) _Q_~h~rXi~a~lcial Assets _ 

iclDe_~fex~(!}a)( A~~et'> JNet) 

f~J_~u~T~nt_T_a~ A~etsJNet) _ 
( e) Other Current Assets 
Total CUiTent Assets 
Total Assets 

0.01 0.03 

3.77 

4.27 

377.74 

5.69 

79.35 
701.49 
791.56 

5.60 

4.18 

37576 

5.51 

84.18 
704.24 
802.93 

---- --- -- -----1----
EQUITY AND LIABILITIES _____ -11 _ _ _______ _______ .. __ _ 
Equiti·~~=~~:-_=-_~--~-- : ~_= -= ~--~=_=:::::~ -~~~--~ ____ ._._ 1 _ ____ _ 

.(~l§~!tr Sha r:.~ ~~pita l . 
. _--- ----

22 .53 22.53 ---_. -----
(b) Other Equity 16.78 16.85 

Equity Attributable to Shareholders of the Company 39.31 39.38 

Non-Controlling Interest 

Total Equity 39.31 39.38 

Liabilities ----- ---- _._-_ ... _-- -- _ ... ------------- .. _-_._- --- ~-------.----------.---- .-

Non Current Liabilities 
I~!Jnancial-L~bJ!i!ieL~ ---- -- - - - -- - -- --=~~~::::-~~~_~~ -- - ------ -:_::- --:: :::::=~~~=-=--_-~~~ 
_ _ ~~_~orr~~i_n,[s ____ _ 30.78 30.78 

-..1!0 -.9th~r ~r!~~c~~L~bilI ties 66.99 71.41 

ib1!)E~~~~ __ _______ _ 0.13 0.13 

Sc) DeQ'~red ..:r~~ . ~ia~~~t~~~l~e..Q 
(d) Other Non-Current Liabilities 
Total Non Current Liabilities 97.90 102.32 

(ij Borrowings 467.56 467.56 

= jIT5}rade p~:t~_0~s~~ =~ ~_ -~ ~_ _ _ __ __ _ _ _ 
- Total outstanding dues of micro er!tcrprises and small enterprises; 

~iI _______ _ .___ _ _. ______ _ 0.02 --- -- - - _ .. 0.15 - -- ----_ .. 
- Total oUl:!'~anding du'!s of creditors otbpre than micro enterj:'rises 
and small enteljJ"!is~~ _ __ _ __ _ _ _ ___ ___ _ __ __ ______ _ __ _ _~8.30 ___ _ ______ ~_~ 

__ _ (iiil~t~r £i~..an~J....~i~ bil~ti~~ __ _ . _ __ _ ________ . ______ __________ ~E~ _________ 113 .05 

ib)_Othe~ Current., Liab~lities _ __ . ____ . _____ . ____ _ .__ ____. __ _ _ ___ 4.6? _ _ ______ ~~ 
(c) Provisions 0.81 0.76 lL[Cur:;:e;.;tTax· Ciabili-tiesCNet) - -. ---- -- ------ - ---- -- - ------ . ----- ------.- -.--- --

Total Current Liabilities 654.35 661.23 
Total Equity & Liabilities 791.56 802.93 



VALECHA ENGINEERING LIMITED 1" 
Standalone Statement of Cash Flow for the half year ended September 30, 2022 Y.~h.~S;t:!~ 

(Rupees in Crores) 

Particulars Half Year Ended Half Year Ended 
September 30, 2022 September 30,2021 

(Unaudited) (Unaudited) 
A. Cash flow from Operating activities 
Profit Before Tax (1.99) 2.02 
Add I (Deduct) Adjustment for: 
Depreciation dnd Amortization Expense 0.26 0.19 
Finarlce Cost 0.10 0.19 
Interest Income (0.82) (1.71) 
Re-measurcment of defined b€!n~fit plans (0.02) (0.02) 
Re-measurement of gain!(Ioss} IIi i.:·/estment/ad\'~r.ce~ .. in foreign sd.1sidiary 1.94 0.29 
Rental income fro"n investcflent Prc!Jcrties (0.40) (0.49) 
Operating Profitl (i .. oSS) before WoC'idng Capital ch;;)'ges ! (0.93) 0.47 
Ch;mges in \-','orking C:lpital: 
Adjustment for (increasz) I decrease ill operating assets. 
Decrl-!a~c in Invenwries 0.03 0.70 
(Increase)/ Decrease in Trade Receivable (1.68) 6.16 
(Increase) I Decrease Loans (1.99) (2.90) 
(IncrC:ilse)1 Decrease in other current assets and non-current financial assets 10.44 8.25 
Adjustment for (increase) I decrease in operating liabilities: 
Increasel (Decrease) in Trade Payables (3.98) (22.03) 
Increase/(De£r~ase) in other current and financial liab iliti es (non-current) (7.36) (12.68) 
Increasel (Decrease) in Provisions 0.04 0.04 

Cash Generated From I (used i!1) Operations (5.43) (21.99) 
Direct Taxes (Paid) 2.52 rO.1l) 
Net Cash Flow from operating activHies (A) 

~---

(2.91) (22.10) 
; . 

B. Cash Flow f:om investing activities 
C;:pital Expenditure for Property, Plilnt and Equ:pments .. Righ~ of use assets, 
Invest ,:,~nts Property, InlCl dgiblc Assets including (WIP (0.01) (1.1 0) 
Investme'lts in subsidiaries (0.03) 
Intc,rest received 0.82 1.71 
Rental Income [rcc:-, !nvestment property 0.40 0.49 .-
Net Cash flow from InvestlHg a ct[vt.~l/;'S (B) Lt8 1.10 

C. Cash flow fr·.lm financing activities : 
Proceeds froml (Repaymel!t) of long term lJ(~rro',vings (0.84) 
Net increase I (Decrease) in \;I.'·.lrkmg Capital b()rrcwings 0.14 
Finance Cost (0 .10) rO.19 
Net Cash flow used in financing ;u':ivities (C) (0.10) (0.89 
Net Increase I (De;:rease) in Cash & Cash Equivalents (A+B+C) L= -.11.83) (21.89 

Cash and Cas}, Equivaient at the beginning of the period 

l 
5.60 24.57 

Cas1:J anct Cash Equivalent at the end of the period 3.77 2.68 
Notc: Figures in brackets represellts cash outflow 



VALECHA ENGINEERING LIMITED l' 
VA!-,E,:::':'A 

(An ISO 9001-2015 Company) CIN : L74210MH1977PLC019535 

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

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2022 

( f In Crores ) Except EPS 

Consolidated 

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

ended on 
Sr. No. PARTiCULARS 

30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 

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

1 Income 

(a) Revenue from Operations 32.70 19.30 56.96 52.00 125.53 234.43 

(b] Other Income 0.70 0.84 1.38 1.54 2.30 B.29 

Total Income 33.40 20.14 58.34 53.54 127.83 242.72 

2 Expenses 

a. Constructicn Expenses 27.52 12.94 50.84 40.46 114.42 226.16 

b. Changes in inventories U.02 (0,04) 0.02 0.70 1.0B 

c. Employees Benefits expense 1.38 1.72 1.50 3.10 3.02 6.26 
f---. 

d. Finance cost~ 52.68 33.86 36.34 86.54 71.14 142.92 

e. Depreciation and ,; mortizatio'l Expenses 5.01 6.00 5.96 12.01 11.90 23.86 

f. Other Expenses 3.22 2.44 3.13 5.66 6.40 12.2B 

Total Expenses 90.81 56.98 97.73 147.79 207.58 412.56 

3 Profit / (Loss) before share of net profit/(Ioss) of an (57 .41) (36.84) (39.39) (94.25) (79.75) (169.84) 
associate/ a joint venture and Exce~tional Items (1-2) 

4 Share of net profit/(Ioss) of an associate/ a joint ve ntu re 

5 Profit / (Loss) before Exceptional Items and tax (3+4) (57.41) (36.84) (39.39) (94.25) (7~.75) (169.84) 

6 Except,onalltems 

7 Profit / (Loss) before tax (5-6) (57.41) (36.84) (39.39) (94.25) (79.75) (169.84) 

8 Tax Expense 

(a) Current Tax (I ncluding earl ier yea r taxati'ln) 
-

(b J Deferred tax 

9 Profit / (Loss) for the Period (7-8) (,7.41) (36.84) (39.39) (94.25) (79.75) (169.84) 

10 Other Comprehensiv~ Income (OCI) 
.. 

(a) i. Items that will not be recl ass ifi ed to profit or loss (0.01) (0.01) (0.01) ,:n.ll2) (0.02) 0.17 

ii. Income tax "elating tCl items that w": not be reclassitled to 
profit or loss 
(b) i. Itelll that will be reclassified to protlt or l(lsS 0.92 1.02 (0.02j 1.94 0.29 0.72 

ii. Income tax relating to items that will be reclass ifi ed to 
f-. 

profit or loss 
Total0ther Compr,·henslve Income 0.91 1.01 (0.03) 1.92 0.27 0.119 

11 Total Comprehensive -Illcome for the period (9+10) (56.5 U) (35.83) (39.42) (92.33) (79.411) (168.95) 
_. 

12 Net Profit/CLoss) attributable to: 
1-

ShHreholders of the Company 
I 

(35.26) (22.51) l24 .40) (5·i'.77) (50.21) (110.56) 
-

Non-Controlling interest (22.15) (14.33) (lS.nn) (36.48) (29.54) (59.29) 

13 Other Comprehensive Income attributable to : 
-

Shareholders of th e Company 081 1.01 (0 .03) 1.92 0.27 0.89 

Non-Cfl iltrolling interest 

14 Total Comprehensive Income attribu tabl e to : 

Shareholders of the Company (34.35) (ll.50) (24.43) (55.85) (49.94) (109.67) 

Non-Controlling interest (22.15) (14.33) (15.00) (36.48) (29.54) (59.29) 

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

16 Other equity Excluding Revaluation Reserves (1,024.54) 

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

(i) Bask earnings (loss) per share (25.48) (16.35) (17.48) (41.83) (35.40) (75.38) 

(ii) Diluted earn ings (l oss) per share (2S.48) (16.35) [J ;.48) ( 41.83) (35.40) (75.38) 

See accompanying note to the Financial Results 



VALECHA ENGINEERING LIMITED 

(An ISO 9001-2008 Company) CIN: L74210MH1977PLC019535 
Regd. Office: Valecha Chambers. 4th Floor. Andheri New Link Road. Andheri (West). Mumbai - 400 053. 

Email: ho@vaIecha.inWebsite:valechaeng.com 
CONSOLIDATED BALANCE SHEET 

Particulars 

ASSETS 
--------- --
Non Curi'ent Assets -------- ------- - - -- - _ .. 

l~l.!..n.'~:_~s.~!:,~~t ~~:p~rt2:'_ .. 
l~) ~o~~!!!.C> 11 C~_n~~.!9~tiO!1. ._ 
~~.rntangibl(' ~~sets . . ___ _ 

( ~ in Crores ) 
CONSOLIDATED 

As at 30th 
September 2022 

As at 31st March 
2022 

_____ ~(_u_n_u_dl_· t_ed~). __ _+--~(~A-U-d-it-e-d~)--~ 

1.72 1.74 
1.80 1.80 

107.63 1).9.34 

211.42 203 .59 l!Q!.~~!Igi~!:..~~~s und_erj~~!I~E~(!_nt - .. - .---.- ... - - -----1--.. _- --... - .-------

fh2!~~flc.0~ A..:;_s~~s __ ____ . ___ . ___ . .. . . 
0.08 0.08 .. .IiJ. h1Ve.s.!~ :~n.~ ___ . ----------- -.----- _. _----- ---------

Q.i2 ~oa~s ____ . __ _ 
34.71 40.59 _ . (~~i) Ot~~E£inafl.c.!.a..0~!:~s 

Ji~ !)_e~ere~ :~.~ _Assets (N~tl 
0) Other Non·Current Asse~s 

_. __ . ------- --------- _._- + --_.--- _._-_.----

9.93 12.35 
_________________ ~-----~3~7~O~.1~4~---~3~8~2~.6~0~ 

i 
Total Nor, Current Assets 

±:~;r~::~~:,~-.... ... . . ~~ .... :..... ._-__ . ___ .•... _~ =I~_-_- ·_ -_ ~_-·:9~_~-.L_-=-._.~.-- ~~_ ~~_..:.-P:-.Cf~-~ 
__ 1Q.Q!I:~,1:;~~~n~ ____ ._ __ _ ~ _ _ .-
_ .l!i)!!_ade~e~i\'~-'~~ __ -.---- ----------. _.-.1-.-.---_ - 22.95 .· r.7J.-.D2-.·I-. .... . _ .. ---- - .... . c?9.28 
__ J!.! i) _Cas~ §<_Cash ('qllivale.n~s__ '/. 38 

J!.\') Ban:( Balances otber than (iii) ab,, '!(' 4 .27 4.18 
(y) ~oar1s 

_ . (\' :LOtlle~_Final:,c ial f,!;sets 

(c) Other Current Assets 
Total ClJrre ;lt Assets 
'Total Assets 

~g!~IT'\· HJ!?J.lABll:!'fIES _. _ _ __ . _ __ _ 
EquJtL ____ ___ ---- -- --- --
~.~S~!!X~~·~ C~~ita ~ 
~~rEquity 
Equity Atr:rib.utable to Shareholders of the Compa ny 

Non-Controlling Interest 

183.31 181.33 

6.17 5.95 

76.57 81.42 
SOS.65 509.57 
fJ7S.79 892.17 

22.53 22 .53 
(758.72) (702.86) 

(736.19) __ (_68_0_.~~ 
(358.16) (321.68) 

Total Equity ----~(1~.O~9~4-.3-5)~-----:(~1~~ 
---------r------~----~--------"-~--~ 

-:-:- -------. --- .. ----- -.----- -- - ------.----.----------.--.- --11-----------
Liabilities . 

- _. _ . _ ___ ------ - ----------___ • _ _ 0 __ - __________ _ • • _ ___ ____ • _____________ •• • _ __ • _____ _ 

Non Current !.iabiliti('s -- ._----- _._------ - -- . - -- - .- . . .--'. " - . .. -------".-_. _ ._-_ ._ ----- --_ .. _- .--- ,--- ... ---
faJ.I:.! n~.!!.cJ.,!,ldabilitie~ 

02 ~c~~r<:>..",,:,i n~s . 52.33 
_ _ (~ Qtl~!r.!i!~n~i~l~iaJ? i1 ~t,t:s . 25.94 

( ~' L!'rovi~.!.~n~ . ___ _ 0 131--
(c) D~~~e!~a~~!.'lbJliti ~~ QJ~tl ____ . _ OJ : U._· 

64.24 

2R.9S 

0.13 

3.77 

~d) Other l,on·Curre!; t Liabilities . _________ ._ -----------3-4-.3~J.----------l:.:33~30~ .. 34=-767-l 
~~~~I N (Ill Curren-t Lia"'bo,i-'Cli..:.ti:..;:e..:.s _______________ . __ . ____ . __ . 117.01l _L_. ______ --:.:=.:..:..::'--1 

Current Liabilities 
1'3) Fi~~.c i'l l ~~b.i1itjes~=~~ ·_- ~·· -- -- ... ==-~~=~~_.::.. =-=I=-_=-_=_~~~=__===.~~~_ -

(i) Borrowings I 991.08 -- .- --.---.. -.-- .. ---- ....... -- .. - -- . . .- -. -... -!- . -. ..... -1-- - .... 
_ __ @).Trade PaL~i:~I~~~ __ . _ _ _ _.. _ 

981.34 

- Total outstanding dues of micro 'Jnt:erprises ar,d small enterprises; and 
0.02 0.1.5 

-- --- - -_ ._---------- . - -- - - - .. - - . . . 

. Total outs ~? ndillg dues of creditors otlw"e than micro enter;)riscs and 
small ~terp!i~ ____ ~ ... n ____ . _ _ ____ ... _ 

S8.80 62.45 

__ Qii) Other Fin<1E~!al~'0!i~t~_:s. _._ . . _. ____ ._. 797.44 713.22 -------1--._ ...... ----.. ---
lb)Qt_~.!:. C~rren! ~i~.~~it:!.eE . ,. __ ___ _ ___ ._ 4.99 5.79 

(c) Provisions 0.S1 0.77 
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VALECHA ENGINEERING LIMITED T' 
Consolidated Statement of Cash Flow For The Half Year Ended September 30, 2022 ",:<,...o..!--:-- r:~·. ~::;: t-I~ 

(Rupees in Crores) 
Half Year Ended Half Year Ended 

Particulars 
September 30, 2022 September 30,2021 

(Unaudited) (Unaudited) 
A. Cash flow from Operating activities 

. Profit/ (Loss) Before Tax (94.25) (79.75) 
Add / (Ded\.ct) Adjustment for: 

Depreciation ar;ct Amortization Expense 12.01 11.91 
Finar.ce Cost 86.54 71.14 
Interest Incoll1e (0.82) (1.71) 
Re-measuremer,/: of defined benefit plans (0.02) (0.02) 
Re-measurement ,;f gain/Closs) of investment/advances in foreign 

subsidiary 1.94 0.29 
Rental Income from Investment Properties (0.40) (0.49) 

Operating Profit/ (Loss) before Working Capital changes 5.00 1.37 
Changes in Working Capital: 
Adjustment for (increase) / decrease in operating assets : 

Decrease in Inventories 0.03 0.70 
(Increase)/ Decrease in Trade Receivable (0.33) 8.46 
(Increase) /lDecrease Loans (1.98) (3 .1 4) 
(Increase)/ Decrease in other curieat 3ssets and non-current financial assets 10.42 8.40 

Adjustment for (incre~se) / decrease in operating Habilities: 
Increase/ (Decrease) in Tn:de Payables (3.78) (21.98) 
Increase/(Decrease) in other current and financid! liabilities (non-current) 81.86 56.3Y 
Increase/ (Decrease) in Provisions 0.04 0.04 

Cash Generatf!d From / (used in) Operations 91.25 50.24 
Direct Taxes (Paid) 2.42 (0.21 ) 

Net Cash Flow from operating activities (A) 93 .66 50.02 

B. Cash Flow from1iwesting activities 
Capital Expenditure fdr Property, Plant and Equipments, Investments 
Property, Intangible Assets inclu~iIlg CWIP (7.85) (3.22) 
Investment in shares - 0.00 
Interest received 0.82 1.71 
Rental Income from inv~stment property 0.40 0.49 

Net Cash flow from investing activities (B) (6.63) (1.02) 

C. Cash flow from financing activities 
Proceeds from/ (Repayment) of long term borrowings (11 .91) 6.79 
Net increase / (Decrease) in Working Capital borrowings 0.7S (5.80) 
Finance Cost (86.54) (71.14) 

Net Cash flow used in financing activities (C) (88.70) (70.15) 

Net Increa!>~ / (Decrease) in Cash & Cash Equivalents (A+B+C) (1.66) (21.15) 

Cash and Cash Equivalent at the beginning ofthe period 7.38 26.45 
Cash and Cash Equivalent at the eud of the period 5.72 5.30 

Note: Figures in brackets represents cash outflow 

-



Notes to the Unaudited Standalone and Consolidated Statements of Financial Results for the quarter 
and half year ended September 30, 2022: 

1. The above Unaudited Financial Results were reviewed and recommended by the Audit Committee and 
approved by the Board of Directors of the Holding Company at the meeting held on November 28,2022. 

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

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

4. During the quarter ended March 31, 2021, the Company's (VEL) appeals against the winding up orders dated 
01.03.2018 and 26.04.2018 passed by the Hon'ble Bombay High Court were dismissed by the Hon'ble High 
Court vide orders dated 05.03.2021 and 09.03.2021 and consequently the Company's operations and activities 
were suspended. Pursuant to the dismissal of the said Appeals the Company preferred a Special leave Petition 
bearing No. SlP (Civil) Diary No.7103/2021 before the Hon'ble Supreme Court. The Hon'ble Supreme Court 
vide Order dated 30.04.2021 gave liberty to the Company to go back before the Company Judge by way of a 
formal petition/application and present the scheme of settlement, which can be considered by the Company 
judge on its own merits in accordance with the law. Promoter shareholders of the VEL, viz, Valecha 
Investments Private Limited (VIPl) holding 17.77% of the total equity shares, propounded a scheme of 
arrangement / compromise. VIPl also filed Company Summons for Directions (l) No. 25113 of 2021 seeking 
appropriate orders to call for meetings of stakeholders to vote on the scheme. The Company's lead Banker 
State Bank of India moved an application ~o transfer the matter to National Company law Tribunal 
(NClT) under section 434 (1) (c) of The Companies Act 2013 read with the Companies ( Transfer of Pending 
Proceedings) Rules, 2016. Accordingly, the Hon'ble High Court vide order dated 17.12.2021 passed an order 
directing the transfer of the Company Petition No. 761/2015 and Company Petition No. 173/2016 to NClT. 
Thus all pending applications and OlRs in relation to the Company in liquidation stands disposed of. On 
17.12.2021, the Bombay High Court recalled / revoked all earlier orders and thus status of the Company 
changed from liquidation to going concern. 

Hon'ble, NClT, Mumbai, vide their 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). 

Mr. Anurag Kumar Sinha, a Registered Insolvency Resolution Professional having Registration Number 

[IBBI/IPA-001/IP-P00427/2017-18/10750] has been appointed as Interim Resolution Professional, to carry out 

the functions as mentioned under I&B Code for initiation of CIRP of the Company, filed by the Financial 

Creditor /Petitioner State Bank of India. 

5. The Holding Company has not evaluated impairment provisions for expected credit losses (ECL) as required 
under Ind AS 109 "Financial Instruments" in relation to investments made Rs.2.21 crores in four subsidiary 
companies, loans and advances given Rs.182.39 crores to four subsidiary companies and one step-down 
subsidiary company, and extended Corporate Guarantees aggregating to Rs.164.93 crores as at September 30, 
2022 to its one Subsidiary company and one Step-down Subsidiary company whose net-worth is completely 
eroded on account of continued losses incurred in the past. 



In view of the primary security already provided by the Subsidiaries and step-down subsidiary company and 
the Settlement proposals being pursued by the Management of the Holding Company, the Holding Company 
has not provided for any further liability towards Impairment of above referred Loans & Advances and 
Investment in Subsidiaries nor has made any fair valuation of its Corporate guarantees issued without 
consideration as per the requirements of Ind AS 109 & Ind AS 113, for the reasons mentioned above. 

6. The Company has neither evaluated 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 its Investment made of Rs. 39.84 crores, loan given of Rs. 73.46 

crores, and Corporate Guarantees extended of Rs. 976.02 crores as at September 30,2022 in respect of its one 

subsidiary (other than subsidiary referred in point 5) above). The net-worth of the subsidiary is completely 

eroded and it continues to incur losses. The Subsidiary Company has filed a claim on its customer for Rs. 

1862.03 crores and expects to realize the same and consequently repay/settle all dues. Accordingly, in the 

opinion of the Management, there is no need for any impairment provisions for ECL or fair valuation in respect 

of its Investments, loans given and Corporate Guarantees extended to the referred subsidiary (other than 

those mentioned in point 5 above). 

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

to liquidation vide Order dated 27th October, 2020 of Hon'ble NCLT, Mumbai and liquidation process has 

commenced. The asset of VLMTPL has been auctioned and the proceeds have been distributed amongst the 

secured financial creditors of VLMTPL. 

The Company has also provided Corporate Guarantees to secured financial creditors to the extent of 

outstanding dues of Rs. 265.12 crores on behalf of VLMTPL which have not been evaluated for impairment 

provisioning in view of the same not yet being invoked. 

8. The Company has not evaluated expected credit losses for long outstanding Trade Receivables of Rs. 230.66 
crores which includes Rs. 99.57 crores pertaining to additional claims raised during earlier years on account of 
escalation and various other reasons which are under consideration and deliberation before various 
authorities. The Company has booked their claims on conservative basis and management believe that they 
have strong case for each of the claims lodged against the client. Accordingly, in the opinion of the 
Management, there is no need to account for expected credit losses. The Company has not evaluated 
impairment provisions for expected credit losses as required under Ind AS 109 "Financial Instruments" for 
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. 47.03 crores 
and advances to suppliers amounting to Rs.26.16 crores as at September 30, 2022 as it expects to recover the 
same in the time to come and hence has not made any provision for the same. 

9. The Company's borrowing facilities with various banks and NBFC's have continued to remain under NPA 
. classification. In view of the Settlement / restructuring of its overall debt being pursued by the Ma nagement, 
it expects reliefs and concessions from various lenders out of the existing liabilities / obligations towards such 
lenders recorded in its books and has accordingly not provided for any interest liability post March 31, 2018. 

Presently, the Company has also not provided interest which may arise towards delayed payment / non­
payment of dues towards tax deducted at source as on September 30, 2022 and on outstanding payments to 
its Vendors registered under MSME. 



10. The Company has an outstanding principal liability of Rs. 22.94 crores as at September 30, 2022 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. Pursuant to the NCLT order dated 
03.04.2019, 11.06.2019, 22.08.2019, 14.11.2019,26.05.2020 and in terms of NCLAT order dated 12.02.2020 
the matter has since been subjudiced. As per these orders, the proceeds from Canara Bank and refunds from 
Income Tax department will be utilized for repayment of deposits to deposit holders. The Company is in the 
process of repayment of balance deposit holders based on the availability of proceeds from Canara Bank. 

11. Other Current Assets as at September 30, 2022 includes Rs 31.77 crores receivable towards various indirect 
taxes from Government Authorities which are pending for assessments. The Management is in the process of 
recovery of such amounts. 

12. The Company has sixteen project sites which have either been de-mobilized or completed or otherwise shut / 
non-operational. The Company could not obtain details of transactions effecting, if any, through Bank accounts 
previously operated through such project sites. There have been no operations in such project sites during the 
quarter ended September 30, 2022. Movement in accounts of such project sites, if any, is on account of 
balances being written off/written back and payments / receipts being made by the Head Office division in 
relation to assets / liabilities of such project sites. Such Project Sites comprises total assets of Rs. 83.83 crores 
[including Trade Receivables Rs. 69.93 crores and loans to other parties Rs. 5.54 crores referred in point 8 above, 
balances with revenue authorities of Rs. 8.33 crores referred in point 8 above and total liabilities of Rs. 26.70 
crores as at September 30, 2022. 

13. 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 unable to obtain the statements of such 
inoperative and dormant bank accounts. 

14. 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. 

15. The accumulated losses incurred in the past years have resulted in erosion of Company's peak Net worth. 
However, the management is of the opinion that subject to approval of settlement proposals with secured 
lenders, cost reduction measures and participation in new business finance/ JV business, the Company will be 
able to earn profit over next few years and may be in position to repay restructured loans and pay statutory 
dues. Hence, the financial results are prepared assuming that it will continue as going concern. 

16. On 29/09/2018, the shareholders accorded their approval for the waiver of recovery of excess managerial 
remuneration in respect of three Directors of the Company. The Company is taking necessary actions and steps 
for approval from Secured Lenders pursuant to the Notification dated 12/09/2018 issued by Ministry of 
Corporate Affairs on the subject. The Company is hopeful of getting requisite approval from the secured lenders 
upon settlement proposal approved by them. 

17. The Company's appeals against the winding up orders dated 01.03.2018 and 26.04.2018 passed by the 
Hon'ble Bombay High Court were dismissed by the Hon'ble High Court vide orders dated 05.03.2021 and 
09.03.2021 and consequently the Company's operations and activities were suspended. With all intent & 
purpose to complete the ongoing existing projects being undertaken by the Company, Gopaldas Vasudev 
Construction Private Limited, a related party of the Company carried out activities relating to the 
arrangement of the vendor payments, site expenses and administrative expenses for ongoing projects 
("project payables") for and on behalf of the Company. 
During the quarter and half year ended September 30, 2022, the Company has transferred an aggregate sum 
of Rs.9.82 Crores and Rs.12.31 Crores respectively, to the said related party to arrange 



project relates expenses payables for and on behalf of the Company. Out of the above funds, during the 
quarter and half year ended September 30,2022, Rs. 2.33 Crores and Rs.8.81 Crores respectively, has been 
utilized towards the project payables and debited to the Company. The Company has also appropriately 
accounted all such project expense paid/ payables in its books of account. 

18. Specific notes related with Subsidiary Companies: 

a) Valecha Reality Limited (VRl) 

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

ii. VRL has received loans from Valecha Engineering Limited ("VEL") and Valecha Infrastructure Ltd ("VIL") 
to the tune of Rs. 0.28 crores and Rs. 6.52 crores respectively. VRL has not paid any interest on the same 
nor has it made any provisioning of the interest payable. VEL has not recovered any interest in view of 
already weak financial position ofVRL. Similarly, VIL has also not recovered any interest amount from VRL 
in view of already weak financial position of VRL. 

b) Valecha Kachchh Toll Roads Limited (VKTRl) 

VKTRL continues to prepare its Financial Statements on going concern basis even though it has continued 
to incur significant losses for the quarter ended September 30,2022 and in previous financial years. It has 
also continued to default in repayment of its financial obligation including interest and the construction of 
balance work is going at very slow pace, resulting in increase in cost of project mainly due to interest during 
construction period. However, as advised, the project had been halted due to non-availability of land and 
environment issues and on 13.05.2015, VKTRL has received PCOD (provisional commercial operation date) 
offor section 1 for which revenue is being generated. PCOD for Section 2 is likely to be completed by March 
2023. VKTRL has also put an enhanced claim of Rs.1862.03 crores on GSRDC till March 2022 and is hopeful 
of realizing the same. 

19. Consolidated results for the quarter ended September 30,2022 includes results of following Subsidiaries and 
Associate Companies: 

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 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 Tollways Private Limited", 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. 

1"0 



20. The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post­
employment benefits has been published in the Gazette of India. However, the date on which the Code will 
come into effect has not been notified. The Company will assess the impact of the Code and recognise the 
same when the Code becomes effective. 

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

For VALECHA ENGINEERING LIMITED 

~\~ 
Anurag Kumar Sinha 

Interim Resolution Professional Of Valecha Engineering Limited 

IBBI/IPA-OOl/IP-P00427/2017-18/10750 

AFA No- AAl/10750/02/231222/103678 

DATE: NOVEMBER 28, 2022 

PLACE: MUMBAI 
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BAGARIA& CO LLP 
Chartered Accountants 

701, Stanford, 
Junction of S.-Y. Road, 
& Barfiwala Marg, Andheri (W) 
Mumbai 400058, INDIA 0" 

LIMITED REVIEW REPORT 

To The Board of Directors of the Company/Insolvency Resolution Professional ("IRPII) 
ValechaEngineering Limited 

+91 (22) 62505600 

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 against Valecha Engineering Limited (lithe Company") vide 1ts 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. 

2. As per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, 
the standalone 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 
standalone financial results. In view of the ongoing Corporate Insolvency Resolution Process {ClRP}, 
as 'explained above the power of the Board stands suspended and exercised by the I RP. 

3. We have reviewed the unaudited standalone financial results of Valecha Engineering Limited ('the 
Company') for the quarter and half year ended September 30, 2022 which are included in the 
accompanying 'Unaudited Standalone Statement of Financial Results for half year ended September 
30, 2022 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 approved 
by the Board of Directors and taken on record by the IRP in their meeting held on November 28,2022, 
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 generally 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 Fin:anciallnformation Performed by the Independent Auditor of the Entity" issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Standalone Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

6. i. As explained in Note 5 to the Standalone Statement, the Company has not evaluated impairment 
proviSions for expectedcredit losses (ECl) as required underlnd AS 109 "Financial Instruments" in 
relatiqn to following Jnvestments made, loans and advances given and Corporate Guarantees 
exteridetfto its Subsidiaries and Step-Down Subsidiary whose net-worth is completely eroded on 
accountbf continued losses incurred in the past·~:=:;::::;-'",--
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Investments aggregating to Rs.2.21 crores in its four subsidiary companies, 

Loans & advances aggregating to RS.182.39 crores given to its four subsidiary companies and one 
step-down subsidiary company; 

Corporate Guarantees aggregating to Rs.164.93 crores to Banks on behalf of one Subsidiary 
company and one Step-down Subsidiary company. 

ii. The Company has also not done any fair valuation of its Corporate guarantees referred to in point 
(i) above nor has recognized guarantee fees/commission during the period in relation to such 
Corporate guarantees issued without consideration as per the requirements of Ind AS 109 & Ind AS 
113. 

In the absence of any further detailed information and management's estimates of reliefs and 
concessions to be obtained from Settlement proposals being pursued by the Company and its 
Subsidiaries and Step Down Subsidiaries, we are unable to comment upon the resultant impact, if 
any, on the net results for the quarter and half year ended September 30,2022, which may arise on 
account of non-provision of impairment towards Investments, Loans and Corporate Guarantees 
and fair valuation adjustment of Corporate guarantees as referred above. 

iii. As explained in Note No.6 to the Standalone Statement, the Company has neither evaluated 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 its Investment made of Rs. 39.84 crores, loan given of Rs. 73.46 
crores and Corporate Guarantees extended of Rs. 976.02 crores as at September 30, 2022 in 
respect of its one subsidiary (other than subsidiary referred to in point (i) above). The net-worth 
of the subsidiary is completely eroded and it continues to incur losses. The Subsidiary Company 
has put a cumulative claim of Rs. 1862.03 crores on GSRDC (client of subsidiary) as computed till 
March 2022 and expects to recover such claim amount and consequently repay/settle all its dues. 
However, in view of the uncertainty involved over receipt of the claim amount and consequent 
repayment of all its dues, we are unable to comment upon the need for impairment provisions and 
the impact of fair valuation adjustments, if any, which may be required and the resultant impact on 
the net results for the quarter and half year ended September 30, 2022, if any. 

iv. As explained in Note NO.7 to the Standalone Statement, Valecha LM Toll Private Limited (VLMTPL), 
an erstwhile step-down subsidiary of the Company is undergoing liquidation under Insolvency and 
Bankruptcy Code, 2016 vide Order dated 27th October, 2020 of Hon'ble NCL~ Mumbai. 
Consequently, the assets of VLMTPL has been auctioned and the proceeds have been distributed 
amongst the secured financial creditors of VLMTPL. 

The Company has a Corporate Guarantee exposure of Rs. 265.12 crores on behalf of VLMTPL which 
have not been evaluated for impairment provisioning in view of the same not yet being invoked. 

In the absence of any further detailed information and management's estimates of reliefs and 
COncessions to be obtained from Settlement proposals being pursued for the Company and its 
Subsidiaries and Step-Down Subsidiaries, we are unable to comment upon the resultant impact, if 
any, on the net results for the quarter and half year ended September 30, 2022, which may arise 
on account of non-provision of impairment towards Corporate Guarantees as referred above. 



v. As explained in Note NO.8 to the Standalone Statement, the Company has not evaluated expected 
credit losses for long outstanding Trade Receivables of Rs. 230.66 crores which includes Rs. 99.57 
crores pertaining to additional claims raised during earlier years due to price escalation ana various 
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 "Financiallnstruments" 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. 47.03 crores and advances to suppliers amounting to Rs. 
26.16 crores as at September 3D, 2022. 

In absence of any detailed information regarding the recoverability of such loans and advances, 
third party confirmation/reconciliations for such trade receivables and loans and advances, we are 
unable to comment upon the recoverability and corresponding impact of impairment on the net 
results for the quarter and half year ended September 30, 2022. 

vi. As explained in Note NO.9 to the Standalone Statement, the Company's borrowing facilities with 
various banks and NBFC's have continued to remain under NPA classification. In view of the 
proposed Settlement proposals being pursued by the Management with its lenders, the 
Management expects reliefs and concessions from various lenders and accordingly has 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 and on outstanding payments to Vendors 
registered under MSME as on September 3D, 2022. 

In absence of any further detailed information and management's estimates of reliefs and 
concessions to be obtained from Settlement proposals being pursued, we are unable to comment 
upon the resultantimpact, if any, on the net results for the quarter and half year ended September 
30, 2022, which may arise on account of non-provision of interest on loans, trade payables and 
statutory dues as referred above. 

vii. As explained in Note No. 10 to the Standalone Statement, the Company has an outstanding 
principal liability of Rs. 22.94 crores as at September 3D, 2022 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, 
ifany, we are unable to comment upon its resultant impact on the net results for the quarter and 
half year ended September 30,2022. 

viii. As explained in Note No. 11 to the Standalone Statement, Other Current Assets as at September 
3D, 2022 includes Rs 31.77 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 half year ended September 3D, 2022. 

ix. As explained in Note No. 12 to the Standalone Statement, the Company has sixteen 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 
stich project sites. There have been no operation in such project sites during the quarter and half 
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year ended September 30, 2022. Movement in accounts of such project sites, if any, 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. 83.83 crores [including Trade Receivables Rs. 69.93 
crores and loans to other parties Rs. 5.54 crores referred in point 4.v above, balanceswith revenue 
authorities of Rs. 8.33 crores referred in point 4.viii above] and total liabilities of Rs. 26.70 crores as 
at September 30, 2022. In view of unavailability of information, we are unable to comment upon 
the resultant impact, if any on net results for the quarter and half year ended ended September 30, 
2022 had the said units been reviewed by us. 

x. As explained in Note no 13 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 unable to obtain 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 half year ended September 30,2022. 

xi. As explained in Note no 14 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, having 
consequential impact on the net results for the quarter and half year ended September 30,2022, 
the amounts whereof are presently not ascertainable. 

As explained in Note No. 17 to the Standalone Statement, the Company operations and activities 
were suspended vide Court Orders dated 05.03.2021 and 09.03.2021. However, to complete the 
ongoing existing projects being undertaken by the Company, Gopaldas Vasudev Construction 
Private Limited, a related party of the Company carried out activities relating to the management 
of the vendor payments, site expenses and administrative expenses for ongoing projects ({{project 
payablesJl

) for and on behalf of the Company. During the quarter and half year ended September 
30, 2022, the Company has transferred an aggregate sum of RS.9.82 Crores and RS.12.31 Crores 
respectively, to the said related party to arrange project relates expenses payables for and on 
behalf of the Company. Out of the above funds, during the quarter and half year ended September 
30,2022, Rs. 2.33 Crores and RS.8.81 Crores respectively, has been utilized towards the project 
payables and debited to the Company. The Company has also appropriately accounted all such 
project payables in its books of account. 

We are unable to comment on the consequential impact if any arising out of the above events on 
the net results for the quarter and half year ended September 30, 2022. 

xiii. 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 half year ended September 30,2022 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 June 30, 2022, for the quarter and half 
year ended September 30,2021. The matters stated above were also subject matter of qualification in 
our audit opinion on the standalone financial statement for the year ended March 31, 2022. 



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. 

7. Material Uncertainty Related to Going Concern: 

We draw attention to Note No.9 & Note No. 15 to the Standalone Statement which indicates that the 
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 other matters 
set forth in Note No 4, indicate the existence of a material uncertainty that may cast significant doubt 
about the Company's ability to continue as a going concern. However, the standalone financial results 
of the Company have been prepared on a going concern basis for the reasons stated in Note No.15 to 
the Standalone Statement. 

8. Emphasis of matter: 

We draw attention to Note No. 16 to the Standalone Statement, on 29/09/2018, the shareholders 
accorded their approval for the waiver of recovery of excess managerial remuneration in respect of 
three Directors of the Company. The Company is taking necessary actions and steps for approval from 
Secured Lenders pursuant to the Notification dated 12/09/2018 issued by Ministry of Corporate Affairs 
on the subject. The Company is hopeful of getting requisite approval from the secured lenders upon 
settlement proposal approved by them. 

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

Place: Mumbai 
Date: November 28,2022 

For Bagaria and Co. LLP 

Chartered Accountants £~c 
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VmaySomam 
Partner 
Membership No. 143503 
UDIN: 22143503BEIMSV7342 



BAGARIA & CO llP 
Chartered Accountants 

LIMITED REVIEW REPORT 

701, Stanford, 
Jundion of S: V. Rood, 
& Barfiwola Marg, Andneri (W) 
Mumboi 400058, INDIA , 

. To The Board of Directors of the Company/Insolvency Resolution Professional( IRP) 
Valecha Engineering Limited 

+91 (22)62505600 

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 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 
ORP) . 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. 

2. As per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 
2015, the standalone 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 standalone financial results. In view of the ongoing Corporate Insolvency 
Resolution Process (ClRP), as explained above the power of the Board stands suspended and 
exercised by the IRP. 

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 half year ended September 30,2022 which are included in the accompanying 'Unaudited 
Consolidated Statement of Financial Results for the quarter and half year ended September 30, 
2022 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 initialled by us for identification purposes. 

4. This Consolidated Statement, which is the responsibility of the Company's Management and 
approved by the Board of Directors and taken on record by the IRP in their meeting held on 
November 28, 2022, 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 accounting matters, and applying analytical and other review 
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 opinion. 

6. 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 ObI" ~ i Disclosure 

Requirements) Regulations, 2015 as amended, to the extent applicable. ~.:~~ 
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7. The Statement includesthe results ofthe following entities: 

~ 

Sr. No. Name of Company Relation 
1 Valecha Infrastructure Limited Whony Owned Subsidiary Company 

2 Professional Realtors Private Limited Wholly Owned Subsidiary Company 

3 Valecha International (FZE} Wholly Owned Subsidiary Company 

4 Valecha Badwani Sendhwa Tol/ways Limited Step-Down Subsidiary Company 
5 Valecha Kachchh Toll Roads Limited Subsidiary Company 

6 Valecha Realty Limited Subsidiary Company 

The Statement does not include the result of following Company: 

S. Name of Company Relation 
No. 

1 Aryavrat Tollways Pvt. Ltd Associate Company 

8. i 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 Insolvency and Bankruptcy Code, 2016 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. 

The Holding Company have provided Corporate Guarantee of Rs. 265.12 crores on behalf of 
VLMTPL which have not been evaluated for impairment provisioning in view of the same not yet 
being invoked. 

In the absence of any further detailed information and management's estimates of reliefs and 
concessions to be obtained from Settlement proposals being pursued by the Group, we are unable 
to comment upon the resultant impact, if any, on the net results for the quarter and half year ended 
September 30, 2022 which may arise on account of non-provision of impairment towards 
Corporate Guarantees as referred above. 

ii. 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 and management's estimates of 
reliefs and concessions to be obtained from Settlement proposals being pursued by the Group, we 
are unable to comment upon the resultant impact, if any, on the net results forthe quarter and half 
year ended September 30, 2022, which may arise on account of non-provision of impairment on 
goodwill as referred above. 

iii. As explained in Note No. 8 to the Consolidated Statement, the Holding Company has not evaluated 
expected credit losses for long outstanding Trade Receivables of Rs. 230.66 crores which includes 
Rs. 99.57 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 "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. 47.03 crores and advances to suppliers 
amounting to Rs.26.16 crores as at September 30, 2022. 

In absence of any detailed information regarding the recoverability of such loans and advances, 
third party confirmation/reconciliations for such trade receivables and loans and advances, we are 
unable to comment upon the recoverability and corresponding impact of impairment on the net 
results for the quarter and ended September 30, 2022. 

iv. As explained in Note NO.9 to the Consolidated Statement, the Holding Company's borrowing 
facilities with various banks and NBFC's have continued to remain under NPA classification. In view 
of the proposed Settlement proposals being pursued by the Management with its lenders, the 
Management expects reliefs and concessions from various lenders and accordingly has 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 and on outstanding payments to Vendors 
registered under MSME as on September 30, 2022. 

In absence of any further detailed information and management's estimates of reliefs and 
concessions to be obtained from Settlement proposals being pursued} we are unable to comment 
upon the resultant impact, if any, on the net results for the quarter and half year ended September 
30, 2022, which may arise on aCCOUr;lt of non-provision of interest on loans, trade payables and 
statutory dues as referred above. 

v. As explained in Note No. 10 to the Consolidated Statement, the Holding Company has an 
outstanding principal liability of Rs. 22.94 crores as at September 30} 2022 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 
half year ended September 30, 2022. 

vi. As explained in Note No. 11 to the Consolidated Statement, Other Current Assets as at September 
30, 2022 includes Rs 31.77 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 half year ended September 3D, 2022. 

vii. As explained in Note No. 12 to the Consolidated Statement, the Holding Company has sixteen 
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 half year ended September 30,2022. Movement in accounts of such project 
sites, jf any, 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. 83.83 crores[including Trade Receivables Rs. 69.93 
crores and loans to other parties Rs. 5.54 crores referred in point iii above, balances with revenue 
authorities of Rs. 8.33 crores referred in point vi above] and total liabilities of Rs. 26.70 crores as at 
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September 30, 2022. In view of unavailability of information, we are unable to comment upon the 
resultant impact, if any on net results for the quarter and half year ended September 30, 2022 had 
the said units been reviewed by us. 

viii. As explained in Note no 13 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 unable to obtain 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 half year ended September 30, 2022. 

ix. As explained in Note no 14 to the Consolidated 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, having 
consequential impact on the net results for the quarter and half year ended September 30, 2022, 
the amounts whereof are presently not ascertainable. 

x. As explained ;"n Note No. 17 to the Consolidated Statement, the Holding Company's operations and 
activities were suspended vide Court Orders dated 05.03.2021 and 09.03.2021. However, to 
complete the ongoing existing projects being undertaken by the Company, Gopaldas Vasudev 
Construction Private Limited, a related party of the Holding Company carried out activities relating 
to the management of the vendor payments, site expenses and administrative expenses for 
ongoing projects ("project payables") for and on behalf of the Holding Company. During the quarter 
and half year ended September 30, 2022, the Holding Company has transferred an aggregate sum 
of RS.9.82 Crores and RS.12.31 Crores respectively, to the said related party to 
arrange project relates expenses payables for and on behalf of the Holding Company. Out of the 
above funds, during the quarter and half year ended September 30,2022, Rs. 2.33 Crores and 
RS.8.81 Crores respectively, has been utilized towards the project payables and debited to the 
Holding Company. The Holding Company has also appropriately accounted all such project payables 
in its books of account. 

We are unable to comment on the consequential impact if any arising out of the above events on 
the net results for the quarter and half year ended September 30, 2022. 

xi. There are various Legal Cases filed by I 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 half year ended September 30, 2022, the amounts whereof are presently not 
ascer~ainable. 

xii. As explained in Note No 18(a) to the Consolidated Statement, Valecha Reality Limited (VRL), (an 
Associate Company) has given a loan amountingto Rs. 6.51 crores to Mis 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 June 30, 2022, for the quarter and half year 



ended September 30, 2021. The matters stated above were also subject matter of qualification in our 
audit opinion on the consolidated financial statement for the year ended March 31, 2022. 

9. Material Uncertainty Related to Going Concern: 

We draw attention to Note NO.9 & Note No. 15 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 other 
matters set forth in Note No 4, 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 Group have been prepared on a going concern basis for the reasons stated in Note 
No.15 to the Consolidated Statement. 

We draw attention to Note no 18(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: 

VKTRL continues to prepare its Financial Statements on going concern basis even though it has 
continued to incur significant losses for the quarter and year ended March 31, 2022 and in previous 
financial years. It has also continued to default in repayment of its financial obligation including 
interest and the construction of balance work is going at very slow pace, resulting in increase in cost 
of project mainly due to interest during construction period. However, as advised, the project had 
been halted due to non-availability of land and environment issues and on 13.05.2015, VKTRL has 
received PCOD (provisional commercial operation date) of for section 1 for which revenue is being 
generated. peOD for Section 2 is likely to be completed by March 2023. VKTRL has also put an 
enhanced claim of Rs. 1862.03 crores on GSRDC till March 2022 and is hopeful of realizing the same. 

10. Emphasis of Matter 

We draw attention to Note No. 16 to the Consolidated Statement, on 29/09/2018, the shareholders 

accorded their approval for the waiver of recovery of excess managerial remuneration in respect of three 
Directors of the Holding Company. The Holding Company is taking necessary actions and steps for 

approval from Secured Lenders pursuant to the Notification dated 12/09/2018 issued by Ministry of 
Corporate Affairs on the subject. The Holding Company is hopeful of getting requisite approval from the 
secured lenders upon settlement proposal approved by them. 

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

11. Other Matters: 

i. We did not review the financial results of three subsidiaries (including one step down subsidiary) 
included in the consolidated audited financial results whose financial statements reflect total assets 
of Rs.472.89 Crores, total revenue of Rs. 4.85 crores and Rs 10.16 crores for the quarter and half 
year ended September 30, 2022 respectively, total comprehensive loss of Rs. 55.84 crores and Rs 
92.26 crotes for the quarter and half year ended September 30, 2022 respectively. These financial 
results have been reviewed by other auditor whose reports have been furnished to us by the 
management and our 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. 

ii. We did not review the financial information of two subsidiary company included in the consolidated 
audited financial results whose financial information reflect total assets of Rs. 6.54 Crores, total 
revenue of Rs. NIL for the quarter and half year ended September 30, 2022 and total comprehensive 
loss of Rs. NIL for the quarter and half year ended September30, 202 . financial information has 
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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 ofthe said 
subsidiaries, is based solely on such Management certified financial information and the procedures 
performed by us as stated. 

iii. We have relied on the unaudited financial information furnished by the Holding Company's 
management with respect to one subsidiary included in the consolidated financial results whose 
financial information reflect total assets of Rs. 26.22 Crores, total revenue of Rs. NIL for the quarter 
and half year ended September 30, 2022 and total comprehensive loss of Rs. NIL for the quarter and 
half year ended September 30, 2022. The unaudited financial result 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. Our 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 ofthe above matters listed under "Other Matters" paragraph. 

Place: Mumbai 
Date: November 28, 2022 

For 8agaria and Co. LLP 
Chartered Accountants 

Vinay Somani 
Partner 
Membership No. 143503 
UDIN: 22143503BEINCF5742 


