
VAlECHA ENGINEERING LIMITED 
VALECHA 
~E D EF I NI N G I NFR ASTR UCT URE (AN ISO 9001 - 2015 COMPANY) 

VEL/2026-27 13.08.2026 

BSELIMITED 
Dept. of Corporate Services, 
P. J. Towers, 

NATIONAL STOCK EXCHANGE OF INDIA LIMITED 
Listing Department, 

Dalal Street, 
Mumbai - 400 001 
SCRIP CODE 532389 

Dear Sir/Madam, 

Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai - 400051 
VALECHAENG 

Ref: Our letter dated 25.06.2026 & 06.08.2026 

Sub: Outcome of Board Meeting held on 13.08.2026 

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

1. Approved Ms. Sheuli Sandeep Mujharjee has been appointed as Non-Executive & 
Independent Director w.e.f. 13.08.2026. 

2. Pursuant to Section 134 of the Companies Act. 2013 approved statement of Standalone 
and Consolidated Audited Financial Results for the quarter and year ended 31 st March, 
2026, Audited Statement of Assets and Liabilities as at 31 st March, 2026, and Audited 
Cash Flow Statement for the year ended 31st March, 2026. 

3. Taken on record the Audit Report issued by M/ s. Jain Jagawat Kamdar & Co. 
Chartered Accountants, Mumbai, the Statutory Auditors of the Company on the 
Standalone and Consolidated Audited Financial Results for the quarter and year ended 
31st March, 2026. 

4. Approved unaudited Financial Results as at 30.06.2026. 
5. Based on recommendation of the Audit Committee: 

Approved the reappointment of M/ s. Jain Jagawat Kamdar & Co as Statutory Auditors 
for the financial year 2026-27. 

Approved the appointment of M/ s PAMSP & Associate Chartered Accountant as 
Internal Auditor for the financial year ending on 2026-27. 

6. Approved the appointment of as Secretarial Auditor M/ s. Rohit Periwal and Associates, 
Secretaries as the Secretarial Auditors of the Company, to conduct Secretarial Audit for 
a period of commencing from financial year 2026-27 subject to approval of the 
members of the Company at the ensuing Annual General Meeting. 

49th Annual General Meeting ON WEDNESDAY THE 30.09.2026 AT 3.30 PM AT 
THE REGISTERED OFFICE OF THE COMPANY 

Book Closure 23.09.2026 TO 30.09.2026 
Cut Off Date 16.09.2026 
Voting e-period FROM: SUNDAY 27.09.2026 09.00 AM 

TO : TUESDAY 29.09.2026 05.00 PM I 

The meeting of the Board of Directors commenced at 04:00 PM and concluded at I u/b 0 

Kindly take note of this letter on records. 

THANKING YOU, 
YOURS FAITHFULLY. 
FOR V ALECHA ENGINERING LIMITED 

(VIJAY KUMAR MODI) 
COMPANY SECRETARY & LEGAL 

( 
PM 

~ Regd. Office: Volecho Chombers, 4th floor, Plot No. B-6, New Link Rood, Andheri (W), Mumboi 400053, Indio. 
Tel.: + 91-22-42633200 Email : ho@valecho.in Website: www.volecho.in 

(IN -L74210MH1977PL(019535 



VAlECHA ENGINEERING LIMITED 
VALECHA (AN ISO 9001 - 2015 COMPANY) RE DEF INI NG INFR ASTRUCT URE 

ANNEXURE 1 

Disclosure of information pursuant to Regulation 30 of SEBI LODR 
Regulations read with SEBI Master circular 
SEBljHOjCFDjPoD2jCIRjPj0155 dated November 11, 2024. 

Particulars 

Reason for change VIZ. 
appointment, re­
appoin tmen t, 
resignation, removal, 
death or otherwise 

Date of appointment 
j reappointment 
cessation & applicable) 
appointmentj re-(as 
term appointment. 

Secretarial Auditors 
(MIs. Rohit Periwal and 

Associates) 

Internal Auditor (MIs. 
PAMSP & Associates) 

Appointment of Mis. Re-appointment as an 
Rohit Periwal and Internal Auditor of the 
Associates, Practicing Company for FY 2026-
Compnay Secretaries, 27. 
Mumbai, as the 
Secretarial Auditors of 
the Company. 

For a period of one year Re-Appointment for FY 
for FY 2026-27 subject 2026-27. 
to the approval of 
shareholders of the 
Company at the 
ensuing Annual General 
Meeting. 

Brief profile (in case of Mis. Rohit Periwal and The firm compnses 
appointment) Associates, a Sole dedicated professionals 

Disclosure Relationship 
between Directors (in 
case of appointment as 
a Director) 

Proprietor firm of possessIng expertise 
Company Secretaries across a range of 
was established in 2019 business areas. The 
and IS Peer Reviewed. area practice includes 
The firm IS having a various types of Audits, 
well furnished spacious Due Taxation, of 
office premIses In the Diligence, International 
premium location of the Direct Tax Advisory, 
city. The firm IS Advisory etc. Tax 
supported by competent 
professionals 
assistants. Mr. Rohit 
Periwal IS having a 
brilliant academic 
record to his credit. 

Not Applicable Not Applicable 

~ Regd. Office: Valecha Chambers, 4th floor, Plot No. B-6, New Link Road, Andheri (WL Mumbai 400053, Indio. 
Tel. : + 91 -22-42633200 Email: ho@valecha.in Website: www.valecha.in 
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VA L ECHA ENGINEERING LIMITED 

VALEt::HA ... ........ .... "" .. ; -
(An ISO 9001-2015 Company) CIN : L74210M H1977PLC019535 

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

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2026 

i ~ in Crores ) Except EPS 

STANDALONE 

For the quarter ended on 
For the year 

Sr. No. PARTICULARS 
ended on 

30.06.2026 . 31.03.2026 30.06.2025 31.03.2026 
·(Unaudited) · (Audited) (Unaudited) (Audited) 

1 Income 
(a) Revenue from Operations 2.80 8.23 . 7.36 26.93 

(b) Other Income 0.68 (5.49) 0.55 2.50 

Total Income 3.48 2.74 7.91 29.43 

2 · Expenses 

a. Construction Expenses 1.85 6.82 6.11 17.98 

b. Changes in inventories 

· c. Employees Benefits Expense 0.61 0.60 0.61 2.37 

· d. Finance costs 0.02 0.02 . 0.04 0.12 

· e. Depreciation and am~rtization Expe.nses 0.26 0.28 . 0.29 1.14 

· f. Other Expenses 0.60 0.54 0.47 2)5 

Total Expenses 3.34 8.26 7.52 23.76 · 

3 Profit / (Loss) before share of net profit/(Ioss) of an 0.14 (5.52) 0.3 9 5.67 
associatel a joint venture and Exceptional Items (1-2) 

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

5 Profit / (Loss) before Exceptional Items and tax (3+4) 0.14 (5.52) 0.39 5.67 

6 Exceptional Items (Net) [gain/(loss) ] 0.04 (3 .91) (3.91) 

7 . Profit / (Loss) before tax (5+6) 0.18 (9.43) 0.39 1.76 

8 . Tax Expense 

(a) Current Tax (Including earlier year taxation) 

(b) Deferred tax 

9 Profit / (Loss) for the Period (7-8) 0.18 (9.43) 0.39 1.76 

10 Other Comprehensive Income (OCI) 

(a) i. Items that will not be reclassified to profit or loss 0.02 0.09 0.09 

ii. In come 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 
rofit or loss 

Total Other Comprehensive Income 0.02 0.09 0.09 

11 Total Comprehensive Income for the period (9+10) 0.20 (9.34) 0.39 1.85 

12 Net Profi t/CLoss) attributab le to : 

Shareholders of the Company 

Non-Controlling interest 

13 Other Comprehensive Income a ttributable to : 

Shareholders of the Company 

Non-Controlling interest 

14 Total Comprehensive Income attributable to : 

Shareholders of the Company 

Non-Controll ing interest 

15 Paid-up Equity Share Capital (Face Va lue '{ 10/-) 22.53 22 .53 22.53 22.53 

16 Other Equity Excluding Revaluation Reserves 426.21 

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

(i) Basic earnings (loss) per share 0.08 (4.19) 0.17 0.78 

(ii) Diluted earnings (loss) per share 0.08 (4.19) 0.17 0.78 

See accompanying note to the Financial Results 



Notes to the Unaudited Standalone Statements of Financial Results for the quarter ended June 30, 
2026: 

1. Approval and Auditof Financial Results 

The above stahdalone unaudited financial results were reviewed and recommended by the Audit Committee 
and approved by the Board of Directors of the Company at its meeting held on 13/08/2026. The Statutory 
Auditors have conducted the limited review of these unaudited financial results and issued their report dated 
13/08/2026. 

2. These results have been prepared in accordance with Regulation 33 of the SEBI (.Listing Obligations and 
Disclosures Requirement) Regulation, 2015 as available. The material accounting policies applied in 
preparation of these financial results are consistent with those followed in the annual standalone financial 
statements for the year ended March 31, 2026. 

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

4. Corporate Insolvency Resolution Process of Sl,Jbsidiary 

The Hon'ble National Company Law Tribunal (JlNCLT"), Mumbai Bench, vide its order dated 9th October 2023, 

admitted the application for initiation of the Corporate Insolvency Resolution Process (JlCIRpJI ) in respect of 

Valecha Kachchh Toll Roads Limited (VKTRl), a subsidiary of the Company, under the provisions of the 

Insolvency and Bankruptcy Code, 2016. Mr. Avil Jerome Menezes was appointed as the Interim Resolution 

Professional ("IRPJI) and was subsequently confirmed as the Resolution Professional ("RPJI ) by the Committee 

of Creditors ("COC) to perform the functions as stipulated under the Code. 

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

majority in its meeting held on 28th March 2025. Application for approval of Resolution Plan 

{IA(IBC)(PlAN)/61/MB/2025} has been filed on 09 th May, 2025 with the Hon'ble NCL T, Mumbai Bench and is 

currently pending adjudication. 

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

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

aggregating to Rs. 116.20 crores. 

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

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

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

any, will be given effect upon conclusion ofthe CIRP. 

5. Investments and Advances in Subsidiaries 

The Company continues to carry its investments of Rs. 0.31 Crores in one subsidiary company, along with loans 
and advances totalling Rs. 169.04 Crores extended to four subsidiaries and one step-down subSidiary, at their 
respective book values. These carrying amounts have been retained pending a detailed assessment of the 



recoverability of the underlying assets of these companies . The particulars of the investments and loans are 
as follows: 

Name of Company Relation Investment loans & Advances 
(Rs. Crores) (Rs. Crores) 

Valecha Infrastructure Limited Subsidiary - 140.68 

Professional Realtors Private Limited ' Subsidiary - 0.25 

Valecha International FZE Subsidiary 0.31 23.57 

Valecha Reality Limited Subsidiary - 0.29 

Valecha Badwani Sendhwa Tollways 
Limited Step-down Subsidiary - 4.25 

Total 0.31 169.04 

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

6. Capital Reserve and Assessment of Pre-CIRP Assets Pursuant to Implementation of the Resolution Plan: 
Capital Reserve has arisen pursuant to the implementation of the approved Resolution Plan under the 
Insolvency and Bankruptcy Code, 2016, representing the surplus arising on account of extinguishment and 
settlement of liabilities offinancial creditors in accordance with the terms ofthe approved Resolution Plan. 

Pursuant to the implementation of the approved Resolution Plan, the Company has undertaken a 
comprehensive review of certain assets and liabilities, including trade receivables, loans, advances, deposits 
and other balances, substantially pertaining to the period prior to the commencement of the Corporate 
Insolvency Resolution Process (CIRP). The assessment involved review of underlying records, legal status, 
recovery efforts, confirmations, litigations and other available information. 

Based on such assessment, wherever management concluded that there was no reasonable expectation of 
recovery or settlement, appropriate adjustments have been recognised in the financial results. Balances for 
which the recoverability assessment is not yet concluded continue to be carried at their respective carrying 
values, subject to ongoing review and evaluation. The Company shall recognise further adjustments, if any, 
in the period in which additional information becomes available or the assessment is concluded. 

During the quarter, pursuant to the ongoing realisability assessmeht of assets and liabilities, the Company 
has written back statutory dues payable amounting to Rs.O.01 crores through Capital Reserve, as such 
balances pertained to the period prior to the approval of Resolution Plan and are no longer considered 
payable. 

7. Financial Assets - Trade Receivables, loans, and Advances 

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

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

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

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



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

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

I I 

Amount 

I I 
Particulars (Rs. Remarks 

Crores) 

ITrade Receivables I~ Carried at book value, pending further assessment of 
recoverability. . . 

Other Non-Current G Stated at book value; expected credit loss and recoverability 
Financial Assets (including 
retention) 

will be assessed in accordance with Ind AS 109. 

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

B Carried at book value. Class ificat ion as current or non-current 

Advances to suppliers will be as per the expected settlement period, with 
recoverability assessment performed. 

8. The unpaid liabilities related to amounts withheld from payments to sub-contractors and expenses accrued 
during CIRP period, are yet to be paid from the funds available for coc. Accordingly, undistributed pending 
payable amount aggregating of Rs. 1.69 Crores t ill June 30, 2026 has been disclosed under relevant heads 
under liabilities. 

9. Undistributed Pending Payables 

As at June 30, 2026, the Company has undistributed pending payables aggregating of Rs. 3.68 Crores, 
comprising of Rs. 0.98 Crores towards Gratuity, Rs. 2.66 Crores payable to EPFO, Rs. 0.04 Crores for other 
contingencies, and Rs. 0.00* Crore (*Rs.18,115/-) for Fixed Deposit holders. These amounts are expected to 
be settled from funds received from the Successful Resolution Applicant in accordance with the Resolution 
Plan approved by the Hon' ble NClT. No provision has been made in the books of accounts for these pending 
amounts, except for Rs. 0.50 Cfores towards Gratuity and Rs. 0.00* Crore (*Rs.18,115/-) payable to Fixed 
Deposit holders. 

10. loans, Advances, Trade Receivables, and Other Current Assets 

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

11. The Government of India has notified the implementation of the four labour codes namely the code on wages 
2019, The industrial Relations, Code,2020, the Code on social SecuritY,2020 and the Occupation al Safety, 
Health and working Conditions Code, 2020 with effect from 21st November 2025, rationalising 29 existing 
labour laws. Once Central! State Rules are notified by the Government on all aspects of the Codes, the 
Company will evaluate the impact, if any, on the measurement of employee benefits. The Company was under 
CIRP and the new management has taken over the operations, will evaluate the impact, if any, on the 
measurement of employee benefits. 



12. During the quarter, the Company proposed to sold its investment in 42,000 equity shares of Valecha 
Infrastructure limited (VIL), pursuant to which its holding will be reduced to 16% .The Company received the 
full consideration of Rs.4.20 lakh on June 30, 2026. The transfer of 28,-000 equity sha res was effected in the 

. Company's demat account on July 1,2026, subsequentto the quarter-end, while the transfer of the remaining. 
14,000 equity shares is pending as at the date of approval of these financial statements . Accordingly, VIL 
continued to be a subsidiary of the Company as at June 30, 2026, and ceased to be a subsidiary upon 
completion of the transfer of the requisite shares subsequent to the quarter-end. 

13. The previous period's figures have been re-grouped/ re-classified wherever required to co~form to 

current period's classification. All figures of financial results are stated as Rupees in Crores except 

otherwise stated . 

For VALECHA ENGINEERING LIMITED 

Digitally signed 

SHASHIKA bySHASHIKANT 
BHOGE 

NT BHOGE Date: 2026.08.13 
20:50:58 +05'30' 

SHASHIKANT GANGADHAR BHOGE 
CHAIRMAN 
DIN: 05345105 

DATE: 13/08/2026 

PLACE: MUMBAI 



CA JAIN JAGAWAT KAMDAR & CO. 
Chartered Accountants 

IN D I A 

Independent Auditors' Review Report on Unaudited Standalone Financial Results of Valecha Engineering 
Limited for the quarter ended 30th June, 2026 pursuant to Regulation 33 of the SEBI (Listing O bligati ons 
and Disclosure Requireme nts) Regulations, 2015 as amended. 

To 
The Board of Directors, 
Valecha Engineeri ng LimHed 

1. We have reviewed the unaudi ted stand alone financia l results of VaIecha Engineeri ng Limited ('the 
Company') for the Quarter ended June 30, 2026 w hich are included in the accompanying 'U na udited 
Standalone Sta tement of Financial Results for the quarter ended June 30, 2026 together with the notes there 
on (hereinafter referred to as the "Standalone Financial Resul ts") . The Stand alone Financial Resu lts has been 
prepared by the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regu lations, 2015, as amended (the "Listing Regulations, 2015"). Th is statemen t is the 
responsibil ity of the Company's Management and has been approved by the Board of Directors. Our 
responsibility is to issue a report on these fi nancial statements based on our review. 

2. This Statement, which is the responsibility of the Company's Management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition a nd measurement p rinciples laid 
down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), presc ribed under 
Section 133 of the Companies Ac t, 2013 and other accounting principles generally accepted in India and in 
co mpliance wi th Regulation 33 and Regulation 52( 4) read with Regulation 63 of the Securities a nd 
Excha nge Board of Indi a (Listing Obligations and Disclosure Requirements) Regulations, 2015, as a mend ed 
("Listing Regulations"). Our responSibility is to issue a report on the Statement based on our review. 

3. We conducted o ur revie w in acco rdance with the Standard on Rev iew Engagement (SRE) 2410, "Review of 
Interim Financial Information Pe rformed by the Independent Auditor of the Entity" issued by the Ins titute 
of Chartered Accountants of India . This standard requires that we plan and perform the review to obta1l1 
moderate assurance as to whether the Standalone Statement is free of materia l misstatement. 
A rev iew of interim financial informa tion consists of making inquiries, primarily of persons res ponSible for 
financial and accounti ng matters, and applyi ng ana lytical and o ther rev iew procedures. II review is 
s ubs ta ntia lly less in sco pe than a n audit conducted in accordance w ith Standards on A uditin g and 
consequently, does not enable us to obtain assurance that we wou ld become awa re of a ll signi ficant matters 
that might be identified in an aud it. Accordingly, we do not express an a udit opinion. 

4. Based on our review cond ucted as above, nothing has come to our attention that ca uses us to believe that 
the accompanying Statement, of unaudited financial resu lts prepared in accordance with applica ble India n 
Accounting Standards (' Ind AS') and other recognized accounting practices and policies has not disclosed 
the information req uired to be disclosed in terms of Regulation 33 of the SEBl (Listing Ob li ga tions and 
Disclosure Req uirements) Regulations, 2015 incl udin g the manner in which it is to be disclosed, or that it 
co ntC'li ns any material misstatement. 

5. Emphasis of Key Matter's paragraph: 

I. We draIU your attention to tire Note No 4 to tile Standalolle f inallcia l s tatew en ts regarrliug Va/celw 
Kacllchh Toll Roads LiJllited (VKTRL), a subsidiary of the COlllpallY, agaills t w hich the HOII'ble NCLT, 

9'"!tkandco.com ,~, Uk@jjkandco.com 

Suite no . 606-609 ,6th Floor, Metro Avenue, Pereira Hill Road Gundvali, Andheri (Easth of 
Near Gundavali-WEH Metro Junction, Mumbai - 400099, India 

Offices at: MUMBAI I PUNE I AHMEDABAD I DELHI I BHOPAL I NOIDA 



Mlllllbai Belich, adllliUed all applicatiollfor illitiatioll ofCIRP 011 9th October 2023. The Reso illtioll Plall 
appr07'ed by tile CoC 011 28th March 2025 is pelldillg adjlldicatioll before the HOII 'b le NCLT. Pelldillg the 
outcome of tlte CIRP ann recoverability assess1Ileut, the Company cOlltillllCS to carry its investmellt of Rs. 
39.84 crores alld loalls of Rs. 76.36 Cl'ores (aggregatillg to Rs. 116.20 c/'Ores) at book va llie. As reqll ired 
IIlIder Illd AS 109 alld Illd AS 36, these balallces are ordillarily sllbject to impairlllellt testillg; however, 110 

impairlllellt has beell recogllised at this stage. The impact, if ally, will be cOllsidered lIpOIl collclllSioll of 
tile CIRP. 

II. We draw yo III' attelltioll to the Note No .5 of tile Stalldalolle Fillallcial Reslllts, The COlllpallY CO li till lies to 
carry investmellts of Rs. 0.31 CI'o res ill /o llr suvsidianj c0 11Jpanies, alollg with [onlls nlln (l(i'uQlIces 

aggregatillg Rs. 169.04 Cl'ores extellded to fOllr sllbsidiaries alld aile step-dow II sllbsidiary, at their 
respective book va /lies. These all/Ollllts have beell retailled pelldillg a detailed asseSSlllellt of tile 
recoverability of the IlIlderlyillg assets. III accordallce with llld AS 109 - Fillallcial [lIstrlllllellts, sllch 
fillalleial assets are measllred at amortized cost or fair vallie, w ith recogllitioll of expected credit losses 
(ECL) wlwre applicable. The COlllpallY has performed a prelilllillary review alld will IIlIdertake a detailed 
assessment of recoverability a"tf recogllitioll of expected credit losses, If uccessnry. MnIJagcmcltt ve/ic1lcS 
that the carryillg alllOllllts are appropriately stated alldwill lIIake adjllstlllellts IlIIder applicable Illd iall 
ACCOlllltillg Sta lldards, if reqllired. 

III. We draw attelltioll to Note No.6 to the Stalldalolle Fillallcial Reslllts, w hich describes the Capital 
Reserve recogllised p"rslla"t to the implemelltatiolL of the approved ResollltiolL Plall IIlIder tile Ill solvelley 
alld BalLkruptcy Code, 2016 (IBC), represelltillg tile sllrpills arisillg 011 accolllLt of extillg llTslllllellt alld 
settlelllellt of liabilities of fillallcial creditors ill accordallee witll tile terllls of the app/'Oved Resoilltioll 
Plall. 
We fllrther draw aUelltioll to the assesslllezzt IIlIdertakell by the CompallY ill respect of trade reeeh'ables, 
100115, advallces, deposits alld othel' assets alldliabilities, sllbstalltially pertaillillg to the period prior to 
the CO IJllJl CIl Ccm c ll t of tlte Corporate luso lvellcy Resolutioll Process (CTRP). Based Oil stich assess1Ilent, 
cOllsiderillg tile available records, legal statlls, recoven) efforts alld atller reievallt illfOl'llzntioll, tile 
Compally Izas idelltified certaill balallces as 1I0t recoverab le or 1I0t payable alld IzIlS recogllised 
appropriate adjllstlllellts. 

As disclosed ill Note No. 6(i) to tlze Stalldalolle Fillalleial Reslllts, dllrillg tile qllarter, tlze CO lllpallY Izas 
",rittell off balallces aggregatillg to Rs.O.Ol crores pertaillillg to Sta tlltory dlles payable, as slI clz balallces 
pertailled to tlze period prior to C1RP alld were cOll sideredlloll-realisable. 

IV. We draw aUel/lioll to Note No.7 of tlle Stal1dalolle Fillll.l1cial Results, w hich descriues maUrI's rr/ntillg to 
tlte recollera,bility nud impairmellt assesS1Ilent of certain fiuancial assets. Th e Co mpauy coutil/fles 1:0 
carry certaill investmeJlts aHd loalls at book value, peudillg a detailed assessment of their recol1erability. 
111 accordallce w ith 111£1 AS 109 - Fillancial Illstrumellts, such f inallcial assets a re requ;rerl to be measured 
nt- alllOrtised cos t or fair va lue, w itll reeogllitioll of expected Cl'edit losses (ECL) w llere applicable. While a 
prelimillary review has been conducted, a comprehensive assesslllent, iudl/dillS e1Ja lllt1tion of EeL, is yet 
to be completed. MOIlagClllellt believes tlzat the carryillg amollllts are CIIrrelltly appropriate alld allY 
Il ecessary adjustments ullder applicable l"diaH ACCOll1ltiflg Sta 1ldards will be l1l.fule il1 due (o urs('. T lu! 
CO II/pally Iza s 1I0t evaillated expected credit losses all 10llg olltstalldillg trade receivables alllOlllltillg to 
Rs.136.18 era res & retell tioll of Rs.S.OO Crores . Further, impairmellt prov isiolls as reqlliredllllder llld AS 
109 Il ave IlO t beell assessed for loa liS givell to other parties a 1II0 lmtillg to Rs.ll.53 crores, alldadvallees to 
sllppliers alllolllltillg to RS.21.37 crores as at lillie 30,2026. 

v. We dl'Ow attelltioll to Note No 8 of tlze Sta llda/olle Fillallcial Reslllts, w lliell states tllat IIl1paid liabilities 
alllOlllltillg to Rs.1.69 Crores as at lillie 30, 2026, relatillg to alllollllts w itllheld fro III pa l/Illellts to sllb-

2 of 3 I • 



cOlltractors alld expmses accrlled durillg tile Corporate Illsolvency Resoilltioll Process (CIRP) period, are 
yet to be settled from the fllllds available with tile Committee of Creditors (CoC), Tllese amoullts have 
beell disclosed IInder tlte relevallt heads of liabilities ill the fillallcial resllits. 

vi. We draw atteutioll to Note No 9 of the Standalone Finallcial Reslllts, which discloses III/distrilmted 
pellding payables all/ollnting to Rs.3.68 crores, comprising Gratllity (Rs.0.98 crores), EPFO dlles (Rs. 2.66 
crores), otllel" cOlltillgellcies (Rs. 0.04 crores), and fixed deposit holders (Rs. 0.00* crores) (*Rs. 18,115/-). 
These liabilities are to be settled from ti,e fllllds received fro III tlte Successflll Resolutioll Applicallt (SRA) 
IIl1der tI,e Resoilltion Plall approved by the HOII'ble NCLT. III accordallce witlt Illd AS 37, 110 provisioll 
has beell made ill tile books for Rs.3.18 erores, as tI,ese amoullts Itave 1I0t yet been recognized. 

V II . As explailled ill Note 110 10 to tlze of tlte Stalldalone Fillallcial reslllts, tlte aCCOllllts of certain Loalls & 
Advances given, Trade Receivables, Other Current Assets, are subject to cOIl/irmatiolls, recoJlciliations 
alld adjustwents, if any, havillg conseqllential impact all stalldalone fina ncial reslllts for tlte qllarter 
ended ]lIue 30, 2026 tI,e amollllts whereof are preselltly 1I0t ascertainavle. 

VIII. We draw atteution to Note No. 11 to tlte Stallda/olle Fillancial Results, wllich describes ti,e 
illlplelllentation of ti,e fOllr Lavow' Codes 1I0tified by tI,e Goverll/llent of Illdia, lIamely tlte Code 011 Wages, 
2019, tlte IlIdllstrial Relatiolls Code, 2020, the Code on Social SeCllrity, 2020 aud tlte OCCllpatiollal Safetl" 
Healtll alld Workillg COllditiolls Code, 2020, effective from 21st November, 2025, ratiollalisillg variolls 
existillg labollr laws. 
As stated ill the aforesaid lIote, the COlllpallY was IIl1der Corporate Illsolvency Resoilltioll Process (CTRP) 
and the Ilew manage1llellt has taken over the operatiolls afthe Company. TI,e Compally is i" tlie process of 
evaillatillg the impact, if ally, of tlte aforesaid Labollr Codes all the IIleaSllrelllellt of employee bellefit 
ovligatiolls IIpOIl IlOtificatioll of the relevallt CelltraVState Rilles and implementatioll gllidelilles. Ollr 
opillion is IIOt 1II0dified ill respect of this matter. 

ix. We dJ'aw attentioll to Note 12 to tire Standalone Fillancial Results, wltieh describes the executioll of a 
sl,are transfer agreelllellt for tlte sale of 42,000 equihJ slzares held vy tlze Compally ill Valeella 
Illfrastmcture Limited ("VJL") for all aggregate cOllsideratioll of (,4,20,000. III accordallce witlt lite terllls of 
tl,e agreemellt, tile ell tire cOllsideratioll was received ill full all lillie 30, 2026, alld all sllvstalltive steps 
required WIde,' tlte agreel/lellt for effectillg tlze trallsfer Ilad veell collclllded, except for tlte cOlllpletioll of 
procedllral formalities for regish'atioll of tlte sl",r. trallsfer. Accordillgly, wlli le tlte legal trallsfer of shnres 
was c011lpleteri subsequent to the quarter-eud, the ecollomic alld cOlltractllal transfer arrallgel1lell.ts were 
sllvstalltially cOllcluded as at lUlle 30,2026. VIL tllerefore colltilllled to be a sllvsidiary of tlte Compally as 
at lillie 30,2026 alld ceased to ve a suvsidiary UpOIl COlllpletioll of tlze trallsfer. 
0111' review report is 1I0t modified ill respect of tlzis matter. 

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

Partner 
Membership No: 122463 
UDIN: 26122463ARSJXU2585 

Date: 13th August, 2026 
Place: Mumbai 
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, ZOZ6 

('{ in Crores ) Except EPS 
Consolidated 

For the quarter ended oli For the year 
ended on , Sr. No. PARTICULARS 

30.06.Z0Z6 31.03.Z0Z6 30.06.Z0Z5 31.03.Z0Z6 

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

1 Income 
(a) Revenue from Operations 2.81 11.44 8.16 32.97 

(b) ather Income 0.69 (5.47) 0.57 2.58 

Total Income 3.50 5.97 8.73 35.55 

Z Expenses 

a. Construction Expenses 1.84 7.41 6.18 19.16 

b. Changes in inventories 

c. Employees Benefits Expense 0.61 0.74 0.79 3.04 

d. Finance costs 50.58 48.83 47.44 190.18 

e, Depreciation and amortization Expenses 0.26 2.04 2.03 8.13 

f. ather Expenses 0.62 36.54 2.05 40.20 

Total Expenses 53.91 95.56 58.49 Z60.71 

3 Profit / (Loss) before share of net profit/(Ioss) of an (50.41) (89.59) (49.76) (ZZ5 .16) 
associate/ a jOintve nbue and Exceptional Items (I-Z) 

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

5 Profit / (Loss) before Exceptional Items and tax (3+4) (50.41) (89.59) (49.76) (ZZ5.16) 

6 Exceptional Items Net [gain/(Ioss)) 0.04 (3.82) (3.82) 

7 Profit / (Loss) before tax (5+6) (50.37) (93.41) (49.76) (ZZ8.98) 

8 Tax Expense 

(a) Current Tax (Including earlier year taxation) 

(b) Deferred tax 

9 Profit / (Loss) for the Period (7-8) (50.37) (93.41) (49.76) (ZZ8.98) 

10 ather Comprehensive Income (OCI) 

(a) i. Items that will not be reclassified to profit or loss 0.02 0.09 0.09 

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 
Iprofit or loss 
Total Other Comprehensive Income O.OZ 0.09 0.09 

11 Total Comprehensive Income for the period (9+10) (50.35) (93.3Z) (49.76) (228.89) 

12 NetProfit/(Loss) attributable to : 

Shareholders of the Company (Z9.14) (72.78) (29.36) (148.33) 

Non-Controlling interest (ZI.Z3) (20.63) (20.40) (80.65) 

13 Other Comprehensive Income attributable to : 

Shareholders of th e Company 0.02 0.09 0.09 

Non-Controlling interest 

14 Total Comprehens ive Income attributable to : 

Shareholders of th e Company (29.1Z) (72.69) (29.36) (148.24) 

Non-Controlling interest (21.23) (ZO.63) (20.40) (80.65) 

15 Paid-up Equity Share Capital (Face Value '{ 10/-) 22.53 22 .53 22.53 22.53 

16 Other Equity Excluding Revaluation Reserves (1,718.43) 

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

(i) Basic earnings (loss) per share (22.36) (41.46) (22.09) (101.63) 

(ii) Diluted earnings (loss) per share (22.36) (41.46) (22.09) (101.63) 

See accomp'anying note ,to the Financial Results 



Notes to the Unaudited Consolidated Statements of Financial Results for the quarter ended June 30, 
2026: 

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 
13/08/2026. The Statutory Auditors have carried out the limited review of the Unaudited Consolidated 
Financial Results for the quarter ended June 30,2026 vide their report dated 13/08/2026. ' 

2. This result has been prepared in accordance with Regulation 33 ofthe SEBI (Listing Obligations and Disclosures 
Requirement) Regulation, 2015. The material accounting policies applied in preparation of these financial 
results are consistent with those followed in the annual consolidated financial statements for the year ended 
March 31, 2026. 

3. Specific notes related with Subsidiary Companies: 

a) Valecha Reality Limited (VRL) 
i. The Company has incurred continuous losses during the current and previous financial years and, as 

at June 30, 2026. Further, the Company has experienced adverse financial conditions which indicate 
the existence of a material uncertainty that may cast significant doubt on the Company's ability to 
continue as a going concern. 

Based on the management's assessment and considering the absence of future plans for revival of 

operations and generation of sufficient cash flows, the financial statements have not been prepared 

on a going concern assumption. Accordingly, the assets of the Company have been stated at realizable 

value. 

ii. VRL has received loans from Valecha Engineering Limited (liVELli) and Valecha Infrastructure Ltd ("VIL") 
to the tune of Rs. 0,28 crores and Rs. 6.52 crores respectively. VRL has not paid any interest on the 
same nor has it made any provisioning of the interest payable. VEL has not recovered any interest in 
view of already weak financial position of VRL. Similarly, VIL has. also not recovered any interest 
amount from VRL in view of already weak financial position of VRL. 

b) Valecha Kachchh Toll Roads Limited (VKTRL) 

i. Hon'ble, NCLT, Mumbai, passed Order dated 09.10.2023 in Company Petition no. CP (IB) 
360(MB)/2023 filed by Canara Bank, the Financial Creditor /Petitioner, under section 7 of Insolvency 
& Bankruptcy Code, 2016 (I&B Code) against Valecha Kachchh Toll Roads Limited (VKTRLJ, Corporate 
Debtor, for initiating Corporate Insoivency Resolution Process (CIRP). 

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

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

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

Insolvency & Bankruptcy Code, 2016 (IBC,2016)for running the CIRP of the Company. Further pursuant 

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

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

requisite majority. Application for approval of Resolution Plan {IA(IBC)(PLAN)/61/MB/2025} has been 

filed on 09 th May, 2025 with the Hon'ble NCLT, Mumbai Bench and is currently pending adjudication. 
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In view of the above fact that the Resolution plan is yet to be approved by NCLT and moreover, as per 
provisions of IBC, 2016, the company is to be kept as a going concern, and hence unaudited financial 
results are prepared assuming that it will continue as a going concern. 

ii. The Resolution plan is yet to be approved by NCLT due to which, the Ind AS 109 - Financial Instruments 
compliance relating to the recogn ition and derecognition of financial assets and liabilities is not yet 
done. Consequently, the impact, if any, arising from such recognition and derecognition has not been 
determined or given effect in the unaudited financial results . The same will be considered and 
accounted for upon conclusion of the <;:IRP and final approval of the Resolution Plan by the Hon'ble 
NCLT. 

c) Valecha Infrastructure limited (VIL) 

The accumulated losses incurred during quarter ended June 30, 2026 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. 
Further, the Company has experienced adverse financial conditions which indicate the existence of a 
material uncertainty that may cast significant doubt on the Company's ability to continue as a going 
concern. 
Based on the management's assessment and considering the absence of future plans for revival of 

operations and generation of sufficient cash flows, the financial statements of the Company have not 

been prepared on a going concern assumption. Accordingly, the assets of the Company have been 

stated at realizable value. 

During the quarter, the Holding Company proposed to sold its investment in 42,000 equity shares of 

Valecha Infrastructure Limited (VIL), pursuant to which it~ holding will be reduced to 16% .The Holding 

Company received the full consideration of ~4 . 20 lakh on June 30,2026. The transfer of 28,000 equity 

shares was effected in the Holding Company's demat account on July 1, 2026, subsequent to the 

quarter-end, while the transfer of the remaining 14,000 equity shares is pending as at the date of 

approval of these financial statements . Accordingly, VIL continued to be a subsidiary of the Holding 

Company as at June 30, 2026, and ceased to be a subsidiary upon completion of the transfer of the 

requisite shares subsequent to the quarter-end. 

d) Valecha Badwani Sendhwa Tallways limited (VBSTL) 

Madhya Pradesh Road Development Corporation (MPRDC), vide its letter no.9034569 dated 

24/03/2026 received by Company on 30/03/2026 has suspended the Company's (Concessionaire) 

Rights to collect Toll fee and other revenues w .e .f. Olst April 2026 leading to freeze in earning revenue 

of the Company. However, MPRDC has appointed an agency to collect Toll which shall be deposited 

in the Escrow Account of the Company. The 26th Annuity receivable by the Company from January 

2025 up to June 2025, also becomes Contingent due to this event. The Toll Assets were to be handed 

over to the MPRDC from October 2026 as per the Concession Agreement. In addition to Bank Loan 

Liability, the Liability on account of execution of maintenance work at Risk and Cost to the Company 

by MPRDC, may accrue to the Company, the quantum of which is evaluated by the MPRDC at the 

amount of Rs.5.47Cr. and Rs.75.98 Lakhs, required for repair & maintenance works (O&M Expenses). 

The Company has ·contested the said letter and claim of the MPRDC. 

Due to unavailability of the financial transactions from 1st April, 2026, the assets and liabilities of the 

Company as at 31st March, 2026 are carried forward as at 30 th June, 2026. 



e) Valecha International (FZE) 

The financial statements of Valecha International FZE have been t ranslated using the exchange ra~e 
as of March 31,2023, instead of the applicable exchange rate as of June 30, 2026. 

f) Professional Realtors Private Limited (PRPl) 

The Company has incurred· continuous losses during the current and previous financial years and, as at 
June 30, 2026. Further, the Company has experienced adverse financial conditions which indicate the 
existence of a material uncertainty that may cast significant doubt on the Company's ability to continue 
as a going concern . 

Based on the management's assessment and considering the absence of future plans for revival of 
operations and generation of sufficient cash flows, the financial statements have not been prepared on 
a going concern assumption. Accordingly, the assets of the Company have been stated at realizable 
value. 

4. Consolidated results for the quarter ended June 30,2026 includes results of following Subsidiaries:-

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 Step-Down Subsidiary Company 
Limited 

7 UV Bharat Private limited Subsidiary Company 

5. Capital Reserve and Assessment of Pre-CiRP Assets Pursuant to Implementation of the Resolution Plan: 
Capital Reserve has arisen pursuant to the implementation of the approved Resolution Plan of Holding 
company under the Insolvency and Bankruptcy Code, 2016, representing the surplus arising on account of 
extinguishment and settlement of liabilities of financial creditors in accordance with the terms of the 
approved Resolution Plan. 

Pursuant to the implementation of the approved Resolution Plan, the Holding Company has undertaken a 
comprehensive review of certain assets and liabilities, including trade receivables, loans, advances, deposits 
and other balances, substantially pertaining to the period prior to the commencement of the Corporate 
Insolvency Resolution Process {CIRP). The assessment involved review of underlying records, legal status, 
recovery efforts, confirmations, litigations and other available information. 

Based on such assessment, wherever management concluded that there was no reasonable expectation of 
recovery or settlement, appropriate adjustments have been recognised in the financial results. Balances for 
which the recoverability assessment is not yet concluded continue to be carried at their respective carrying 
values, subj ect to ongoing review and evaluation . The Holding Company shall recognise further adjustments, 
if any, in the period in which additional information becomes available or the assessment is concluded. 

During the quarter, pursuant to the ongoing realisability assessment of assets and liabilities, the Holding 
Company has written back statutory dues payable amounting to ~0 .01 crores through Capital Reserve, as 
such balances pertained to the period prior to the approval of Resolution Plan and are no longer considered 
payable. 
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6. Interest in other entities Joint operations (unincorporated entities): 
The Group's share of interest in joint operations is set out below: 

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. 

Name of the % of ownership interest Name of Joint Principal Principal Name of Project 

entity held by Operator place of activities Work 
the Company as at Business 

30/06/2026 31/03/2026 

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 

51% 51% CS Rao Infra India Construction Velachery-2 

Projects MRTS - Phase-II-

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

Works 

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

Private Limited Rehabilitation & 
Up Gradation To 
Two / Four Lane 

Valecha 51% 51% Shraddha Energy India Construction DHAD' 

Shradhha (JV) . And BHOKARDAN 
I nfra projects ROAD 

Private Limited Rehabilitation 
and upgradation 

of existing 
ca rriageway to 

two lanes 

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

Lalpul Manmao 
Changlang 

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, 



7 Ashoka Buildcon 49% 49% Ashoka Buikon India Construction Construction of 
- VEL (N) Ltd 4/6 lane Access 

Controlled 
Chittorgarh 
Bypass in the 
State of 
Rajasthan 

8 Valecha - ECCI 60% 60% East Coast India Construction Construction of 
(N) Construction & flyover between 

Indstries Ltd E.astern Express 
Highway and V N 
Purav Marg at 
Suman Nagar 
Junction, 
Mumbai 

9 Valecha - 51% 51% Transtonnelstroy India Co nstru ctio n Construction of 
Tra nston nelstroy Ltd. single line BG 
(N) standard straight 

alignment tunnel 
in soil and rock 

10 KSSIIPL - VEL (N) 60% 60% KazStroyService India Construction Bhubaneshwar 
I nfrastructu re Puri section of 
India Pvt Ltd NH-203 from Km 

o to 59 in the 
State of Orissa on 
BOT (TOLL) basis 
on DBFOT 
Pattern under 
NHDP Phase.1I1 

11 Valecha - 54% 54% Shivalaya India Construction Execution of 
Shivalaya - Construction Co formation (fresh 
Intradel (N) Pvt Ltd cutting) and 

Intradel (Asia) surfacing (GSB 
Limited layer) works for 

9.35 km in the 
hill section from 
km 10 
(realignment) to 
km 19.35 
(existing road) on 
Gangtok-Nathula 
Road to NH 
double-lane 
standards under 
758 BRTF, Project 
Swastik, Sikkim 

12 Bitcon - VUBEPL 1% 1% Bitcon India India Construction Construction of 
- GCC-Valecha Infra. CC road with 
(N) Developers Pvt storm water 

Ltd . gutters, 



13 

14 

15 

VUB Engineering streetlights, 
Pvt ltd effluent 
Goverdhan collection 
Construction Co. pipeline and 

allied works in 
TIC Industrial 
Estate DO-TIC & 
Kalwa 

Valecha Atcon 51% 51% Atcon India Ltd India Construction Widening , 
(JV) Strengthening 

and 
reconstruction of 
Sawai Madhopur 
Sheopur road Km 
76/600 to 
112/000 (NH-S52 
Extn) 

Valecha - 51% 51% V M Matere India Construction Rehabilitation 
Matere (JV) I nfrastructu res 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 

Valecha - RE 51% 51% RE Infra Pvt. ltd. India Construction Construction of a 
Infra (JV) Rail Flyover for 

Harbour Line at 
Kurla in 
connection with 
Mumbai CST-
Kurla 5th & 6th 
line project 

The Holding Company (Le. Joint Operator) recognised its direct right to ?ssets, liabilities, revenue and experises 
of Joint Operations and its share of any jointly held or incurred assets, liabilities, revenues and expenses in 
consolidated unaudited financial results for quarter ended 30th June, 2026 for following joint ventures :-

Sr. No. Name of the Joint Venture 

1 Valecha SDPLJV Unaudited 
2 Valecha TIC JV Unaudited 
3 Valecha Shraddha JV Unaudited 
4 Valecha SGCCL (JV) Unaudited 

5 Valecha VKJ JV Unaudited 



The Holding Company (i.e. Joint Operator) recognised its direct right to revenue and expenses of the joint 
operations and its share of any jointly held or incurred assets, liabilities are recognised for following joint 
venture till31't March, 2026 :-

Name of the Joint Venture 

Valecha - Matere (N) 

The Holding Company (i.e. Joint Operator) recognised its direct right to revenue and expenses of the joint 
operations and its share of any jointly held or incurred assets, liabilities are recognised for following joint 
venture till 30th June, 2025 :-

Name of the Joint Venture 

Valecha - Matere (N) 'Unaudited 

The Holding -Company (i .e. Joint Operator) does not recognised its direct right to assets, liabilities, revenue 
and expenses of Joint Operations and its share of any jointly held or incurred assets, liabilities, revenues and 
expenses in consolidated statements for following joint ventures as these projects were completed, foreclosed 
and terminated long back and relevant financial statements of those joint ventures are not available :-

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

I Ashoka Buildcon - VEL (N) 5 Valecha - Shivalaya - Intradel,(N) 

2 Valecha - ECCI (N) 6 Bitcon - VUBEPL - GCC-Valecha (N) 
3 Valecha - Transtonnelstroy (N) 7 Valecha Atcon (N) 
4 KSSIIPL - VEL (N) 8 Valecha - RE Infra (N) 

7. The Government of India has notified the implementation of the four labour codes namely the code on wages 
2019, The Government of India has notified the implementation of the four labour codes namely the code on 
wages 2019, The industrial Relations, Code,2020, the Code on social SecuritY,2Ol0 and the Occupational 
Safety, Health and working Conditions Code, 2020 with effect from 21st November 2025, rationalising 29 
existing labour laws. Once Central! State Rules are notified by the Government on all aspects of the Codes, 
the Holding Company will evaluate the impact, if any, on the measurement of employee benefits. The holding 
Company was under ClRP and the new management has taken over the operations ,will evaluate the impact, 
if any, on the measurement of employee benefits. 

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

For VAlECHA ENGINEERING LIMITED 

S H AS H I KA' Digitally signed by 
• SHASHIKANT BHOGE 

NT BHOGE' Date:,2026.08.13 
20:51 :50 +05'30' 

SHASHIKANT GANGADHAR BHOGE 
CHAIRMAN 
DIN: 05345105 

DATE: 13/08/2026 

PLACE: MUMBAI 



CA- JAIN JAGAWAT KAMDAR & CO. 
IN 0 I A 

Chartered Accountants 

Independent Auditors' Review Report on Unaudited Consolidated Financial Results of Valecha 
En&ineerin& Limited for the quarter ended 30th June, 2026 pursuant to ReIWlation 33 of the SEBI (Listin& 
Obli&ations and Disclosure Requirements) ReIWlations, 2015 as amended. 

T o 
The Board of Directors, 
Valecha Engineering Limited 

1. We have rev iewed the accompanying sta tement of consolidated unaudited finan cia l 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 togeUler referred to as "the Group") for the quarter 
ended June 30, 2026 and for the period from April 2026 to June 2026 (" the Statement"), being submitted by the 
Parent pursuant to the requirement of Regulation 33 of U,e SEBI (Lis ting Obligations and Disclosure 
Req uiremen ts) Regulations, 201 5, as amended . 

2. This Statement, w hich is the responsibili ty of U,e Parent's Management and a pproved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
dow n in the Indi an Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescri bed under 
Section 133 of the Companies Ac t, 2013 and other accounting principles generally accepted in Indio and in 
compliance w ith Regulation 33 and Regulation 52( 4) read witll Regula tion 63 of the Securities and Excha nge 
Board of India (Listing Obligations and Disclosure Requirements) Regula tions, 2015, as amend ed ("Lis ting 
Regula tions"). Our responsibili ty is to issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance w ith the Standard on Rev iew Engagements (SRE) 
241 0 "Review of Interim Financial Information Performed by the Independent A ud itor of the Entity", issued 
by the Institute of Chartered Acco untants of India . A review of interim fin ancial in fo rm a tion co nsis ts Ll f 
making inqui ries, primarily of persons responsible for financial and accounting matters, and apply ing 
ana lytica l and o ther rev iew procedures. A review is substantially less in scope than an a ud it cond ucted in 
accordance wi th Standards on Auditing and consequently does not enable us to obtain ass urance tha t we 
wo uld become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

\.'\Ie also perform ed proced ures in accordance with the circular issued by the SE l)1 under Regulalion 33 (8) of 

the SEBI (Listing Obligations and Disclosure Requi rements) Regulations, 201 5, as am ended , to U,c extent 
applica ble_ 

4. The Statement includes the results of the foll owing entities: 

Sl.No. Name of Company Relation 
1 Valecha Infrastructure Limited Wholly Owned Subsidiary Co mpany 
2 Professiona l Realtors Private Limited Whollv Owned Subsidia ry Com pany 
3 Valecha International IFZE) Wholl y O wned Subsid iary Company 
-l Va lecha Bad wa ni Sendhwa Tollwavs Limited Step-Down Subsidiary Compan y 
5 Va lecha Kachchh Toll Roads Limited Subs idia ry Companv 
6 Va lecha Realtv Limited Subs idiary Company 
7 UV Bharat Private Limited Subsidiary Compa ny 

II jjkandco.com 



5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the 
consideration of the review reports of the other auditors referred to in paragraph 7 below, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed 
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirem ents) Regul a tions, 201 5, as 
amended, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

6. Emphasis of Key Matter's paragraph: 

i. We draw attelltioll to Note No. 3(a)(;) of the COllsolidated fi"a"cial resillts regardillg Valeella Realty 
Limited (all associate compaIlY), which has advallced a loall of Rs. 6.51 aores to Mis SV[( Arcade LLP. 
The loan remains long outstallding, a"d 110 iuterest i1lcollle has been recoguized HOI' allY pro7.Jis;oll created 
agaillst tIle olltstalldillg balallce, whiell is required to be assessed for expected credit loss ill accordallce 
with Illd AS 109 - Fillal/cial [llstrumellts. 

ii. We draw atterrtiol/ to Note No. 3(a)(;i) of tile COllsolidated fillallcial reslllts regardillg Valeella Realty 
Limited lras obtaiued loalls from Valeella Eugilleerillg Limited (Rs. 0.28 crores) alld Valeellll Illfrastmctl/re 
Limited (Rs. 6.52 eror'es), all wlliell 110 illterest has beell recovered cOl1siderillg the weak fil/{/Ilcial positiol/ 
of the associate. Mallagemellt has represellted tltat it is mOllitorillg tile positioll. 

iii. W e draw yOl/r attelltioll to ti,e Note No. 3(b)(i) of the COIISO lida ted fillallcial resl/lts regardillg Valeella 
Kachel", Toll Roads Limited (VKTRL), a sllbsidianJ of tI,e CompallY, agaillst wlriell tl,e HOII'ble NCLT, 
Mllmbai Bellell, admitted au applicatioll for illitiatioll of CIRP all 9tll October 2023. Tire Resollltioll Plall 
approved by tire CoC all 28tl, Marell 2025 is pelldillg adjl/dicatioll before tl,e HOII 'ble NCL T. Pel/dillg tire 
outcome of tile CTRP alln recoverability asseSSlllent, tile COlllpany cOlltiJlIIes to carry it's iuv estme"t" of Hs. 
39.84 era res al/d loal/s of Rs. 76.36 cmres (aggregatil/g to Rs. 116.20 crores) at book vall/e. As reqllired 
1111der II/d AS 109 al/d JI/d AS 36, these balallces are ordil/arily sllbject to impairmel/t testil/g; Irowever, I/O 

impairmellt has veell recogllised at this stage. 

iv. We draw YOllr attel/tiol/ to tire Note No. 3(b)(ii) of ti,e COl/solidated fillallcial resll/ts regardillg Valeel", 
[(aellel,h Toll Roads Lilllited (VKTRL), a sllbsidiary of tile C0111pal/y durillg tI,e qllarter CIIdecl /lIl/e 30, 
2026, w hiclr describes tlrat the R esoilltioll PIal/ is pelldillg for approval al/d adjl/dicatiol/ before tire 
HOI/'ble Natiollal C0111pal1Y Law Triblmal (NCLT). Dl1e to Pelldil1g Sllel, approval, COIIIl'limlce witlr tire 
reqlliremellts of Illd AS 109 - Fillal1cial IlIstrlll11el1ts relatil1g to the recogl/itioll alld derecogl1itioll of 
jillQllcirrl assets alld liabilities "as Hot yet veen completed. Consequelltly, the impact, if air!!, arising froUl 
SIlCIr recogl1itiol1 al1d derecogl1itiol1 Iras 1I0t been determil/ed or givell effect ill ti,e fil/al1cial reslllts. Tire 
sa111e will be cOl/sidered aud accol/I/ted for I/pOl1 cOl/ell/siOIl of tI,e Corporate Illsolvellcy Resollltioll 
Process (CIRP) alld filial approval of tI,e Resoilltioll Plall by ti,e HOII 'ble NCLT. 

v. We draw attelltioll to Note No. 3(c) to the COllsolidated Fillancial Results, regardillg tire el"Osiol/ of 
the Compally's lIet wortlr dlle to accllnllliated losses, defalllts ill repaylllellt of ballk borrow;lIgs alld 
1I01l-provisioll of illterest VCljolld March 31,2024. These cOllclitiollS indicate the existCllce of a material 
I//ICertail1ty that may cast sigllifieallt dO/lbt all the Compally's abilihJ to cOlltilwe as a goillg COllcem. 
Accordillgly, ti,e fillallcial state11lCllts Irave 1I0t beerr prepared all a going cOllcem vasis alld th e asse ts 
have bel'li stated at their esti11lated realisable vailles. 
W e fllrther draw attelltioll whiclr describes tlze exeClltioll of a share trallsfer agree11lelltfor tire sale of 
42,000 eqllihJ shares held by the Holdillg Company ill Valeeha Illfrastrrzctllre Limited ("VIL") for all 
aggregate cOllsideration of (4,20,000. III accol·dallce with the tertlls of the agreemeHt, tire ell tire 



cOllsideratioll was received ill full all jUl1e 30, 2026, and all substalltive steps required IIIlder the 
agreement for effecting tile trallsfer had been cOllcluded, except for the colllpletioll of procedural 
forlllalities for registratioll of the share trallsfer. Accordingly, w hile tlze legal trallsfer of shares was 
completed snbsequent to the quarter-end, t ile economic and contractllal trallsfer alTallgelllellls were 
sllbstantially cOIle/llded as at JlIne 30, 2026. VIL therefore continlled to be a subsidiary of the Holdillg 
Company as at JlIlle 30, 2026 and ceased to be a subsidiary lipan completion of the trallsfer. 

v i. We draw attention to Note No. 3(d) to the Consolidated Fillallcial Results, w llich describes the 
develo plllellts relating to the Concessioll Agreemellt with Madhya Pradesh Road Developlllellt 
Corporation (MPRDC). MPRDC lIas suspended the CompallY's tights as COIlCessiolla ire to co llect 
toll fee alld other revelllles w ith effect from 1st April, 2026, resllitillg ill cessatioll of direct t·oll revelllle 
gel/eratioll by the CompallY. MPRDC has appoillted aJ/ agelley for col/ectioll of toll revellues, w hich 
shal/ be deposited into the Escrow Account of the Compauy. As stated ill the said 1I0te, the 26th 
all/wit 'I receivable for the period JaIlIlQ'1j 2025 to JUlie 2025 I,as become colltillgellt due to the 
aforesaid evellt. FlIrther, potel/tial liabilities towards repair al/d lIlail/tel/allCe works exeCl/ted by 
MPRDC at the risk al/d cost of the Compal/y, as evaluat·ed /''1 MPRDC aJ/lOllll tillg to Rs.5.47 CJ'ores 
alld Rs.0.76 crores respectively, may arise. Til e Compally lIas colltested tile sa id commullicatioJ/ alld 
claims of MPRD C, alld the ultimate outcome of these ma tters alld collsequelltial impact 01/ the 
/il/allcia I resul ts ca nl/O t presel/ tiy be determined. 

V II. We draw attelltion to Note No. 3(e) of the COllsolidated Fillallcial results regardillg the traJ/slatioJ/ of 
jiJ/allcial s tatellleuts of foreign subsidiaries. Tile Compally has trallslated tlzese f illallcial statemellts IIsi llg 
tl,e exchallge rate as of Marc/I 31, 2023, illstead oftlIe exchallge rate as of March 31, 2025, LIS reqllired IIl1der 
Illd AS 21 - The Effects of Challges ill Foreign Exchallge Rates. MallagemCllt ha s represeJlted that it is ill 
ti,e process of reviewillg this matter. 

vi ii. We draw atteJltioJl to NoteNo 3(j) to the Consolidated FiJla llcial resu lts, which s ta tes that the 
CompaJlY has iJlcurred cOJltiJluous losses duriug the current aJld previous finall cialyears alld, as at 
JUJle 30, 2026, has experienced adverse f iJlaJl cia l conditioll s indicating the exis tence of a material 
Il1lcertaillty that may cast sigl/ificant doubt OJI the Company's ability to continue as a goillg coucem. 
Based On management's assessment, and ill view of the absellce of allY future pia liS for rev ival of 
operatiolls alld generatioJ/ of sufficient cash flows, the fi J/ancial statemeJlts have 1I0t beell prepared 
all a going cOllcem basis. Accordillgly, the assets of the Compa ll y have beeJl stated at their estimated 
realisable va Illes. 

IX. We dra w attelltioll to Note No . 5 to the COll so lidated Financial Results, regarding the 
illlple/l/elltatioll of the approved Resailltioll Plall Of tile Holdillg CompallY Il1lder t//C Illso lvency and 
Ballkruptcy Code, 2016, pursuallt to which liabilities of fiJlancia l creditors were extingllisherVsettled 
alld tlze resuUallt surplus was recognised ill Capital Reserve. 
Further, pursuallt to the ollgo illg assesstlleJlt of pre-CIRP assets alld liabilities, s ta tlltory dues 
amounting to "'0.01 crore were writteJl back through Capital Reserve duriJlg the qllarter, as these 
balallces were no longer cOJ/sidered payable ullder the approved Reso lution Plall. The assessmellt of 
certain other balances coutinues and further adjus tm ellts, if any, w ill be recogllised as alld w hell 
conclllded. 

X. We draw attention to Note No . 6 of the COllsolida.ted Financia l results, lullicll describes tlwt ;JJ accordance 
w iti, Illd AS 111 - "joillt Arrallgelllellts", the Compally has inclllded its share of reslllts ill five joillt 
Ventllres for the qllarter elided JUlie 30, 2026, aile joillt Veu tllres for the qllarter elided Marcil 31,2026, aile 
joillt Ventllres for the quarter elided Jlllle 30, 2025 out of a total of fiftee ll joillt Vellt"res, w l' ile preparillg 
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the COllso/idated Fillallcial resllits. However, for the quarter elided fUlIe 30, 2026, tlte COlI/pallY I,ad 1I0t 
iucluded its share of results Of Eight foillt Velltures ill the COllsolidated Fillancial results. 

xi. W e draw attelltioll to Note No. 7 to the Standalolle Fillancia l Results, which describes the 
imple1llelltatioll of the four Labour Codes notified by the Govemmellt of IlIdia, namely the Code all 
Wages, 2019, the IlIdlls tria I Relations Code, 2020, the Code 011 Socia I Security, 2020 alld the 
Occupational Safety, Health alld Workillg Conditions Code, 2020, effective from 21st November, 2025, 
ratiollalisillg various existing labour laws. 
As stated ill the aforesaid lIote, the Company was 1l1lde,. Corporate Insolvency Resolution Process 
(CIRP) and tlze lIew mallagement has taken over the operations of the Company. The Company is in 
the process of eva luating the impact, if any, of the aforesaid Labollr Codes 011 the measurement of 
employee benefit obligations lIpOIl 1I0tificatioll of the relevant CentraVState Rules and 
implementation guidelines. Ollr opillioll is not modified in respect of til is matter. 

Ollr review report is HOt modified ill respect of tlzis matter. 

7. We did not review the interim financial results of six subsid iaries (including one step-down subsidiary) 
included in the consolidated unaudited financial results, whose financial s tatements refl ect to tal assets of 
Rs.71.58 crores, total revenues of Rs.O.Ol crores, total net loss after tax of Rs.50.55 era res and to tal 
comprehensive loss of Rs.50.55 erores for the quarter ended June 30, 2026. These amounts have been 
considered in the respective standalone unaudited financial results of the entities included in the Gro up. 
We did no t review the financial information of two subs idiary company, as stated in para 4 above under s.no. 
1,2, 4, 5, 6 & 7 , included in the consolidated unaudited financial results. This financia l info rm ation has not 
been reviewed by the ir a uditor bu t have been certified by the Management a nd our conclus ion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of the sa id subsidiar ies, is 
based solely on such Managemen t certified finan cia l information and the procedures performed by us as 
stated . 

We have relied on the unaudited financial information furnished by the Holding Compa ny's management 
w ith respect to one subSidia ry, as stated in para 4 above under s.no. 3, included in the consolidated financia l 
results. The unaudited financial information of the company has been furnished to us by the Holding 
Company's management based on provisional financial accounts and info rmation ava ilable wi th the Holding 
Com pany and are not approved by the Ma nageme nt of the respective Company. O ur opinion on the fi nanc ial 
resul ts, in so fa r as rela tes to the amount and disclosures included in respect of these subS idia ry is based 
sole ly on such unaud ited financial information. 
O ur opinion on the Consolidated Financial Results is not modified in respect of the above matters wi th 
respect to our reliance on the work done and the reports of the o ther auditors and the Financial 
Results/ fin ancia l inform ation certifie d by the Board o f D irecto rs . 

For Jain Jagawat Kamdar & Co 
Chartered Accountants 
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Partner 
Membership No: 122463 
UDIN: 26122463HEEJQC1880 

Date: 13'h August, 2026 
Place: Mumbai 
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