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5. We draw auention to Note 3 of the Statement which describes the effects of the GST Order
received by the Company from GST Authorities. The Company intends to initiate legal
procedures against the al'oresai<l order pending which 110 adjustments have been made in respect
of this matter in the financial results. Our conclusion on the Statement is not modified in respect
of this matter.

For S R B C & CO LLP

Chartered Accountants 
IC1 Firm registration number: 324982E/E300003 

per Pau 

Partner 
Membership No.: 105754 
lJDIN: 24105754BKBZRS5955 

Place: Pune 
Date: November 13., 2024 
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Varroc Engineering Limited 
Registered and Corporate Office : L-4, MIDC Area, Waluj, Chhatrapati Sambhaji Nagar (Aurangabad) 431 136, Maharashtra 

CIN: L28920MH1988PLC047335 
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Statement of Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2024 

Quarter ended 

Particulars September 30, June 30, 
2024 2024 

Unaudited Unaudited 

Revenue from operations (refer note 2) 12,497.80 11,361.28 
Other income (refer note 5) 33.57 '29.77 
Total Income (1 + 2) 12,531.37 11,391.05 

Expenses 

(a) Cost of materials consumed 8,457.42 7,752.34 
(b) Changes in stock of finished goods and work-in-progress (277.43) (293.89) 

(c) Employee benefits expense 1,204.62 1,135.36 
(d) Finance costs 403.45 411.33 
(e) Foreign exchange (gain)/loss (net) (31 38) (14.78) 
(0 Depreciation and amortisation expense 447.94 450.32 
(g) Other expenses 1,683.69 1,693.52 
Total expenses (4) 11 888.31 11,134.20 

Profit/(loss) before tax and exceptional items (3- 4) 643.06 256.85 

Exceptional item (refer note 8) -

Profit/(loss) before tax (5-6) 643.06 256.85 

Tax expense (refer note 4) 

(a) Current tax - -

(b) Short/(excess) provision in respect of earlier years - -

l c ) Deferred tax 171.62 80.33 
Total tax expense (8) 171.62 80.33 

Profit/(loss) for the period (7-8) 471.44 176.52 

Other comprehensive income 

Items that will not be reclassified to profit or loss in subsequent 
periods (net of tax) 
Remeasurement of defined benefit obligation (net of ta.x) -

Other comprehensive income/(loss) (10) - -

Total comprehensive Income for the period (9+10) 471.44 176.52 

Paid-up equity share capital 152.79 152.79 
(Face value of the share is Re. I/- each) 

Reserves ex:cluding revaluation reserves as per balance sheet of previous 
accounting year 

Earnings per equity share (Nominal \'alue per share : Re. I) 
(not annualised) 

Basic & Diluted ( in Rupees) 3.08 1.16 

Half year ended 
September 30, September 30, September 30, 

2023 
Unaudited 

11,108.06 

162.78 

11,270.84 

7,586.26 

(88.38) 

1,086.69 

472.82 

(63.10) 

498.31 

1,746.58 

11,239.18 

31.66 

-

31.66 

13.75 
-

(3.19) 

10.56 

21.10 

-

-

21.10 

152.79 

0.14 

-

2024 2023 
Unaudited L'naudited 

23,859.08 21,649.92 

63.34 186.03 

23 922.42 21.835.95 

16,209.76 14,837.53 

(571.32) (219.25) 

2,339.98 2,047.97 

814.78 917.35 

(4616) (76.37) 

898.26 973.17 

3,377.21 3,466.60 

23 022.51 21,947.00 

899.91 (111.05) 

- 45.00 

899.91 (156.05) 

- (40.44) 
- -

251.95 (1.54) 

251.95 (41.98) 

647.96 (114.07) 

- -

- -

647.96 (I 14.07) 

152.79 152.79 

4.24 (0.75) 
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(Rs in !\lillion l 
Year ended 
March 31, 

2024 
Audited 

45,349.63 

273.47 

45,623.10 

29,869.75 

(62.79) 

4,200.22 

1,791.48 

(109.30) 

1,981.62 

6,850.45 

44,521.43 

I 101.67 

45.00 

1,056.67 

195.88 

(2,709.88) 

{2,514.001 

3,570.67 

(9.79) 

(9.79) 

3,560.88 

152.79 

8,951.83 

23.37 

\ a ' i;: .'! 

� �
'1) 

?I *
-



Sr. 
No. 

I 

2 

1 

2 

3 

Varroc Engineering Limited 

Registered and Corporate Office: L-4, MmC. Area, Waluj, 
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Statement of unaudited standalone assets and liabilities as at September 30, 2024 

As at 
Particulars Sentember JO 2024 

Unaudited 

ASSETS 

Non-current assets 
(a) Property, plant and equipment 8,460.89 

(b) Capital work-in-progress 210.84 

(c) lnvesanent properties 173.27 

( d) Intangible assets 348.03 

(e) Intangible assets under development 21.91 

(I) Right to use asset 1,651.32 

(g) Investments in subsidiaries and joint venture 8,873.73 
(h) Financial assets

(i) Investments 17.43 

(ii) Other financial assets 105.02 

(i) Income tax assets (net) 229.30 

U) Deferred tax assets 1,661.80 
(k) Other non-current assets 621.96 

Total non-current assets 22.375.50 

Current assets

(a) Inventories 5,062.90 
(b) Financial assets 

(i) Investments• 160.21 

(ii) Trade receivables 3,302.88 
(iii) Cash and cash equivalents 205.48 

(iv) Bank balances other than (iii) above 3.35 
(v) Loans 384.62 
(vi) Other financial assets 178.94 

(c) Other current assets 2,090.92 
Totnl current nssets 11,389.30 

Total Assets (112) 33 764.80 

EQUITY AND LIABLLITIES
Equity

(a) Equity share capital 152.79 
(b) Other equity 9.599.79 

Total equity 9,752.58 
LiabiUties
Non-current llabilitles

(a) Financial habilities 
(i) Borrowings 4,262.39 
(ii) Lease liabilities 1,239.70 

(h} Provisions 100.66 
(c) Other non -current liabilities -
( d) Deferred govemment grant 202.82 

Total non-current liabilities 5,8115.57 

Current liabilities

(a) Financial liabilities 
( i) Borrowings 7,450.16 
(ii) Lease liabilities 175.28 
(iii) Trade payables 
(a) Total outstanding dues of micro enterprises and small enterprises 1,580.07 
(b) Total outstanding dues of creditors other than micro enterprises and small 

6,846.66 
enterprises 

( c) Acceptances 112.99 
(iv) Other financial liabilities 895.14 

(b) Provisions 217.90 
(c) Other current liabilities 

-�
836.08 

(d) Deterred government grant .�eE �j� 92.37 

Total current liabilities y ,."'II:::.;.;-...: 18,206.65 
Total Equity and Liabilitits (1+2+3) ,,,fi I \--:;. 33,764.80 
* Pertains to investment in overnight and liquid murual funds. ""l .. I \ I � J..--' 
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(Rs in Million) 

Asat 

March 31 2024 

Audited 

8,702.93 

180.63 
113.20 
427.70 

10.18 
1,766.44 
8,873.73 

64.96 
102.61 

200.00 
1,913.74 

545.80 

22,901.92 

3,892.65 

648.11 

2,262.89 
597.12 

2.53 
39.34 

265.05 

1,697.97 
9,405.66 

32-107.58

152.79 

8.951.83 
9,104.62 

5,439.69 
1,329.89 

94.04 

13.11 

163.37 

7,040.10 

7,029.78 
162.93 

917.58 

6,278.99 

77.65 
&82.25 

207.50 
538.49 

67.69 

16,162.86 

32,307.58 

. 
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Jmlepentlent Autlitor's Review Report on the Quarterly anti Year to Date Unautlitetl 
Consolitlatetl Financial Results of the Company Pursuant to the Regulation 33 anti 52 of the SEBI 
(Listing Obligations anti Disclosure Requirements) Regulations, 2015, as amentletl 

Review Report to 
The Boartl of Directors 
Varroc Engineering Limitetl 

I. We have reviewed the accompanying Statement of unaudited Consolidated Financial Results of
Varroc Engineering Limited (the "Holding Company"), its subsidiaries (the Holding Company and
its subsidiaries together referred to as "the Group'') and its joint ventures for the quarier ended
September 30, 2024 and year to date from April O I, 2024 to September 30, 2024 (the ''Statement")
attached herewith, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 as amended (the ·'Listing Regulations").

2. The Holding Company's Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 and 52 of the Listing
Regulations. The Statement has been approved by the Holding Company's Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, ·'Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants oflndia. 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 substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that v:e v:ou!d become av✓arc cf al! significant niatters that n1ight be identified in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Master Circular issued by the Securities and 
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

4. The Statement includes the results of the following entities:
Subsitliaries:
Varroc Polymers Limited; Durovalves India Private Limited; Varroc Connect Private Limited
(erstwhile CarlQ Technologies Private Limited); Varroc European Holding B.V.: VarrocCorp
Holding B.V.; Varroc Japan Co. Limited; lndustria Meccanica e Stampaggio S.p.A., Italy; Varroc
Italy S.p.A: Varroc Romania SA.: Varroc Vietnam Co. Ltd.: Varroc I .ighting Systems Bulgaria
Eood; Varroc Electronics Romania SRL; Varroc Poland s.p.z.oo; Varroc Germany GmBH: Varroc
Intelligent Driving Research and Development Centre (Changzhou) Co .. Ltd.; Varroc Czech
Republic SRO: Varrcc (Thailand) Company Limited

Joint Ventures: 
Nuova CTS. Sri. llaly: Varroc TYC Corporation BVI: Varroc Dell'Orto Private Limited 
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5. As disclosed in Note 2 to the Statement, the financial results and other financial information for
the quarter and six months ended September 30, 2024 in respect of Varroc TYC Corporation BVI
("China JV''), a joint venture accounted for under the equity method, considered for the purpose
of preparation of the consolidated financial results, is not reviewed or audited. Hence, we are
unable to determine the impact of Group's share of profit/ loss from China JV on the consolidated
profit before tax, tax expense, pro fit after tax, total comprehensive income and earnings per share
for the qua11er and six months ended September 30, 2024 and Group's share of net assets of China
JV on the investment in China JV as at September 30, 2024, had the financial results/ other
financial information of China JV been reviewed or audited.

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review repo11s of other auditors referred to in paragraph 8 and 9 below,
except for the possible effects of our observation in para 5 above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance with recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard specified under
Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder
and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to
be disclosed, or that it contains any material misstatement.

7. We draw attention to Note 3 of the Statement which describes the effects of the GST Order received
by the Group from GST Authorities. The Group intends to initiate legal procedures against the
aforesaid order pending which no adjustments have been made in respect of this matter in the
financial results. Our conclusion on the Statement is not modified in respect of this matter.

8. The accompanying Statement includes the unaudited interim financial results/statements and other
financial information, in respect of 4 subsidiaries, whose unaudited interim financial
results/statements (without giving effect of elimination of intra-group transactions) include total
assets of Rs 7,591 million as at September 30, 2024, total revenues of Rs 1,504 million and Rs
3,062 million, total net profit/(loss) after tax of (Rs. 147 million) and (Rs. 201 million), total
comprehensive income/ (loss) of (Rs. 147 million) and (Rs. 201 million), for the qua11er ended
September 30, 2024 and the period ended on that date respectively, and net cash inflows of Rs. 438
million for the period from April O 1, 2024 to September 30, 202.4, as considered in the Statement
which have been reviewed by their respective independent auditors.

The independent auditor's repo11s on interim financial statements/ financial information/ financial 
results of these entities have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures in respect of these subsidiaries is 
based solely on the report of such auditors and procedures performed by us as stated in paragraph 
3 above. 

9. Certain of these subsidiaries are located outside India whose financial results and other financial
information have been prepared in accordance with accounting principles generally accepted in
their respective countries and which have been audited by other auditors under generally accepted
auditing standards applicable in their respective countries. The Holding Company's management
has converted the financial results or such subsidiaries located outside India f'rom accounting
principles generally accepted in their respective countries to accounting principles generally
accepted in India. We have reviewed these conversion adjustments made by the Holding
Company"s management. Our conclusion in so far as it relates to the balances and affairs or such
subsidiaries located outside India is based on the report of other auditors and the conversion
adjustments prepared by the management of the Holding Company and reviewed by us.
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I 0. The accompanying Statement includes unaudited interim financial results /statements and other 
unaudited financial information in respect of: 
• 5 subsidiaries, whose interim financial results/statements and other financial information

(without giving effect of elimination of intra-group transactions) reflect total assets of Rs 880
million as at September 30, 2024, and total revenues of Rs 133 million and Rs 342 million,
total net profit/(loss) after tax of (Rs 6 million) and (Rs 7 million), total comprehensive income
of (Rs 6 million) and (Rs 7 million), for the quat1er ended September 30, 2024 and the period
ended on that date respectively and net cash out nows of Rs 1 million for the period from April
0 I, 2024 to September 30, 2024.

• 3 joint ventures, whose interim financial results/statements includes the Group's share of net
profit/loss of Rs 7 million and Rs 34 million and Group's share of total comprehensive income
of Rs 7 million and Rs 34 million for the qua11er ended September 30, 2024 and for the period
ended on that date respectively.

The unaudited interim financial statements/ financial information/ financial results and other 
unaudited financial information of these subsidiaries and joint ventures have not been 
audited/reviewed by their auditors and have been approved and furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the affairs of these 
subsidiaries and joint ventures, is based solely on such unaudited interim financial 
statement/financial results and other unaudited financial information. According to the 
information and explanations given to us by the Management, these interim financial 
statements/financial information/financial results are not material to the Group, except that 
relating to China JV. 

Our conclusion on the Statement in respect of matters stated in para 8, 9 and 10 above is not 
modified with respect to our reliance on the work done and the repo11s of the other auditors and 
the financial results/financial information certified by the Management, except that relating to 
China JV. 

For S R B C & CO LLP 

· ' · · uniants

per Pau 

Partner 

istration number: 324982E/E300003 

Membership No.: I 05754 

UDIN: 24105754BKBZRT3253 

Place: Pune 
Date: November 13, 2024 


















