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INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED FINANCIAL INFORMATION

The Board of Directors

Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
401, Odyssey IT Park,

Road No. 9, Wagle Industrial Estate,

Thane — 400 604,

Maharashtra — India

Dear Sirs,

1. We have examined the attached Restated Financial Information of Vikran Engineering Limited
(formerly, Vikran Engineering Private Limited) (the “Company” or the “lssuer”), comprising the
Restated Statement of Assets and Liabilities as at 31 March 2025, 31 March 2024 and 31 March 2023,
the Restated Statement of Profit and Loss (including other comprehensive income), the Restated
Statement of Changes in Equity, the Restated Statement of Cash Flows for the years ended 31 March
2025, 31 March 2024 and 31 March 2023, and Notes to the Restated Financial Information including
material accounting policies and other explanatory information (collectively, the “Restated Financial
Information”), as approved by the Board of Directors of the Company at their meeting held on 18 July
2025, for the purpose of inclusion in the Red Herring Prospectus (‘RHP") and the Prospectus to be
filed by the Company in connection with its proposed Initial Public Offer of equity shares ('IPO"),
prepared in terms of the requirements of:

a) Section 26 of Part | of Chapter Il of the Companies Act, 2013 (the "Act");

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospectuses (Revised 201 9) issued by the
Institute of Chartered Accountants of India (‘ICAI"), as amended from time to time (the
“Guidance Note").

2. The Company’s Board of Directors is responsible for the preparation of the Restated Financial
Information for the purpose of inclusion in the RHP and Prospectus to be filed with Securities and
Exchange Board of India, National Stock Exchange of India Limited (‘NSE Limited’) and BSE Limited
(collectively “stock exchanges”) and Registrar of Companies, Mumbai (‘ROC’) in connection with the
proposed IPO. The Restated Financial Information have been prepared by the management of the
Company on the basis of preparation stated in Note 1 to the Restated Financial Information. The Board
of Directors of the Company's responsibility includes designing, implementing and maintaining
adequate internal control relevant to the preparation and presentation of the Restated Financial
Information. The Board of Directors are also responsible for identifying and ensuring that the Company
complies with the Act, ICDR Regulations and the Guidance Note.
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Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Independent Auditor's Examination Report on Restated Financial Information

3. We have examined such Restated Financial Information taking into consideration:

a)

d)

The terms of reference and terms of our engagement agreed upon with you in accordance
with our engagement letter dated 08 August 2024 along with addendums dated 17 September
2024 and 01 July 2025 thereto, in connection with the proposed IPO of equity shares of the
Company,

The Guidance Note. The Guidance Note also requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAL;

Concepts of test checks and materiality to obtain reasonable assurance based on verification
of evidence supporting the Restated Financial Information; and

The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed
solely to assist you in meeting your responsibilities in relation to your compliance with the Act, the
ICDR Regulations and the Guidance Note in connection with the proposed IPO.

4. These Restated Financial Information have been compiled by the management from:

a)

b)

Audited Financial Statements of the Company as at and for the years ended 31 March 2025
and 31 March 2024, prepared in accordance with the Indian Accounting Standard (‘Ind AS"),
as prescribed under Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules 2015, as amended, which have been approved by the Board of Directors at
their meetings held on 09 June 2025 and 07 August 2024 respectively; and

As at and for the year ended 31 March 2023:

i, Audited Special Purpose Financial Statements of the Company as at and for the year
ended 31 March 2023 (hereinafter referred to as 2023 financial statements’) prepared
in accordance with the basis of preparation, as set outin Note 1 to the Restated Financial
Information, which has been approved by the Board of Directors at their meeting held on
18 July 2025.

The 2023 financial statements have been prepared by the Company in accordance with
the Ind AS for the limited purpose of complying with E-mail dated 28 October 2021 from
Securities and Exchange Board of India (“SEBI") to Association of Investment Bankers
of India, instructing lead managers to ensure that companies provide financial statements
prepared in accordance with Ind-AS for all the three years (hereinafter referred to as the
“the SEBI communication”) and the requirement of getting its financial statements audited
by an audit firm holding a valid peer review certificate issued by the "Peer Review Board"
of the ICAIl as required by ICDR Regulations in relation to proposed IPO. This 2023
financial statements have been audited by M/s Pramodkumar Dad & Associates,
Chartered Accountants (‘Other Auditor”) on which they have issued audit report dated
18 July 2025 to the Board of Directors who have approved these in their meeting held on
18 July 2025.

i.  From the audited financial statements of the Company as at and for the year ended 31
March 2023 prepared in accordance with the Accounting Standards prescribed under
Section 133 of the Act, read with the Companies (Accounting Standards) Rules, 2021
(Previous GAAP’) which were approved by the Board of Directors in their meeting held
on 28 August 2023.
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Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Independent Auditor’s Examination Report on Restated Financial Information

5. For the purpose of our examination, we have relied on:

a) Auditors’ reports issued by us dated 09 June 2025 and 07 August 2024 on the audited
financial statements of the Company as at and for the years ended 31 March 2025 and 31
March 2024 respectively, as referred in Paragraph 4(a) above.

Our reports on the financial statements of the Company for the years ended 31 March 2025
and 31 March 2024 express an unmodified opinion and includes emphasis of matter
paragraphs which are reproduced as follows:

For the vear ended 31 March 2025:

Recoverability of Trade Receivables:

“We draw attention to Note 14.1 to the accompanying financial statements, which describe an
uncertainty to the outcome of an ongoing litigation with a customer on recoverability of balance
amounting to INR 2,929 lakhs due from such customer, which is currently pending in the
Commercial Court, Jaipur. The management based on their internal evaluation and legal
advice as obtained, is of the view that the aforesaid amount receivable is good and
recoverable and no liability is likely to arise on the aforesaid matter, and accordingly, no
adjustments have been made to the financial statements in this respect. Our opinion is not
modified in respect of this matter.”

For the vear ended 31 March 2024:

Recoverability of Trade Receivables:

“We draw attention to Note 13.1 to the accompanying financial statements, which describe an
uncertainty to the outcome of an ongoing litigation with a customer on recoverability of balance
amounting to INR 2,929 lakhs due from such customer, which is currently pending in the
Commercial Court, Jaipur. The management based on their internal evaluation and legal
advice as obtained, is of the view that the aforesaid amount receivable is good and
recoverable and no liability is likely to arise on the aforesaid matter, and accordingly, no
adjustments have been made to the financial statements in this respect. Our opinion is not
modified in respect of this matter.”

b) Auditors’ Report issued by Other Auditor dated 18 July 2025 on the Special Purpose Financial
Statements of the Company as at and for the year ended 31 March 2023, as referred in
Paragraph 4(b)(i) above.

Report of the Other Auditor on the Special Purpose Financial Statements for the year ended
31 March 2023 of the Company expresses an unmodified opinion and includes an emphasis
of matter paragraph which is reproduced as follows:

Restriction on Distribution and Use

"We draw attention to Note 1 to the accompanying special purpose Ind AS financial
statements which describe the basis of preparation used by the management for its
preparation. These special purpose Ind AS financial statements have been prepared solely
for the purpose as explained in the aforementioned note. This report is issued solely for the
aforementioned purpose and for the use by the statutory auditors of the Company and
accordingly, this report should not be used, referred to or distributed for any other purpose or
to any other party without our prior written consent. To the fullest extent permitted by law, we
do not accept or assume responsibility to any other person in whose hands our report may
come without our prior consent in writing. Our opinion is not modified in respect of this matter.”
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Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Independent Auditor's Examination Report on Restated Financial Information

c¢) Auditors' Report issued by M/s Manish Kumar Agarwal & Co, Chartered Accountants
(‘Predecessor Auditor) dated 28 August 2023 on the audited Previous GAAP financial
statements of the Company as at and for the year ended 31 March 2023, as referred in
Paragraph 4(b)(ii) above. As informed to us by the management, the Predecessor Auditor
does not hold a valid peer review certificate as issued by the 'Peer Review Board' of the
Institute of Chartered Accountants of India and has therefore, expressed its inability to perform
any work on the restated financial information for the aforesaid year. Accordingly, in
accordance with ICDR Regulations and the Guidance Note, restated financial information for
the year ended 31 March 2023 has been audited by Other Auditor.

6. The audit of 2023 financial statements was conducted by the Other Auditor, and accordingly reliance
has been placed on the restated statement of assets and liabilities and the restated statement of profit
and loss (including other comprehensive income), statement of changes in equity and statement of
cash flows, the summary statement of material accounting policies, and other explanatory information
(collectively “2023 Restated Financial Information”) examined by Other Auditor for the year ended
31 March 2023. The examination report included for the said year is based solely on the examination
report submitted by the Other Auditor. They have also confirmed that the 2023 Restated Financial
Information:

a) have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping/reclassifications retrospectively in the financial year ended 31
March 2023 to reflect the same accounting treatment as per the accounting policies and
grouping/classifications followed as at and for the year ended 31 March 2025;

b) does not require any adjustment for the matters mentioned in paragraph 5(b) above and do
not contain any modifications requiring adjustments. However, those qualifications/
observation remarks in the Companies (Auditor's Report) Order, 2020 issued by the Central
Government of India in terms of sub section (11) of section 143 of the Act and items relating
to emphasis of matters, which do not require any corrective adjustments in the 2023 Restated
Financial Information have been disclosed in the 2023 Restated Financial Information; and

c) have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.

7. Based on our examination and according to the information and explanations given to us and also as
per the reliance placed on the examination report submitted by the Other Auditor on the 2023 Restated
Financial Information, we report that the Restated Financial Information:

a) have been prepared after incorporating adjustments for the changes in accounting policies,
material errors and regrouping/reclassifications retrospectively in the financial year ended 31
March 2024 and 31 March 2023 to reflect the same accounting treatment as per the
accounting policies and grouping/classifications followed as at and for the year ended 31
March 2025;

b) does not require any adjustment for the matters mentioned in paragraph 5 above and do not
contain any modifications requiring adjustments. However, those qualifications/observations
remarks in the Companies (Auditor's Report) Order, 2020 issued by the Central Government
of India in terms of sub section (11) of section 143 of the Act, reporting under Rule 11(q) of
the Companies (Audit and Auditors) Rules, 2014 (as amended) and items relating to emphasis
of matters, which do not require any corrective adjustments in the Restated Financial
Information have been disclosed in Note 57(2) to the Restated Financial Information; and

¢) have been prepared in accordance with the Act, ICDR Regulations and the Guidance Note.
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Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Independent Auditor’s Examination Report on Restated Financial Information

8. We had issued an examination report dated 24 September 2024 on the Restated Financial Information
for the years ended 31 March 2024, 31 March 2023 and 31 March 2022, prepared for the purpose of
inclusion in the Draft Red Herring Prospectus, which was compiled by the management from the
Audited Special Purpose Ind AS financial statements of the Company prepared in accordance
with the Ind AS as prescribed under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules 2015, as amended, and other accounting principles generally accepted
in India with transition date of 01 April 2021, which is different from the transition date of 01 April 2022
adopted by the Company at the time of first time transition to Ind AS, in accordance with the Companies
Act, 2013. The aforesaid Audited Special Purpose Ind AS financial statements were approved by the
Board of Directors at their meeting held on 24 September 2024 for the year ended 31 March 2024 and
on 05 August 2024 for the years ended 31 March 2023 and 31 March 2022, on which we issued an
unmodified opinion vide our report dated 24 September 2024 for the year ended 31 March 2024 and
the Other Auditor issued unmodified opinion vide its report dated 05 August 2024 for the years ended

on 31 March 2023 and 31 March 2022. Our opinion is not modified in respect of this matter.

9. The Restated Financial Information do not reflect the effects of events that occurred subsequent to the
respective dates of approval of statutory purpose financial statements for the financial years ended 31
March 2025, 31 March 2024 and 31 March 2023 except for effects of the share split and issuance of

the bonus shares as described in Note 1 to the Restated Financial Information.

10. This report should not in any way be construed as a reissuance or re-dating of any of the previous
audit reports issued by us or by the Predecessor Auditor on the statutory purpose financial statements,
nor should this report be construed as a new opinion on any of the financial statements referred to

herein.

11. We have no responsibility to update our report for events and circumstances occurring after the date

of this report.

12. Our report is intended solely for use of the Board of Directors for inclusion in the RHP and the
Prospectus to be filed with SEBI, stock exchanges and ROC in connection with the proposed IPO. Our
report should not be used, referred to, or distributed for any other purpose except with our prior consent
in writing. Accordingly, we do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this report is shown or into whose hands it may come without

our prior consent in writing.

For Walker Chandiok & Co LLP
equntants
No.: 001076N/N500013

Rakesh R
Partner
Membership No.: 108632

- Agarwal

UDIN: 25109632BMLCVH9575

Place: Mumbai
Date: 18 July 2025

Chartered Accountants Walker Ghandiok & Co LLP is registered with

limited liability with identification number
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennal, Dehradun, Gurugram, Goa, Hyderabad, Indore, Kochi, Kolkata, Mumbai, AAC-2085 and has its registered office at L-
New Delhi, Noida and Pune 41, Connaught Circus, Outer Circle, New

Delhi, 110001, India



Vikran Engineering Limited {formerly, Vikran Engineering Privale Limited)
Restated Financial Information

Restated Statement of Assets and Liabllities

(All amaunts in INR million, unless otherwise sialed)

Particulars Hotes As at As at As at
31 March 2025 31 March 2024 31 March 2023
Assets
Neti-current assets
a) Property, plant and equipment 4A 90.44 86.37 91.38
by Invesiment properias 18 20.69 2069 20.69
c) Intangible assats 5 2.02 2.25 9.43
d) Right-of-use assels 6 14.98 943 18.06
&) Financial assels
i) Other financial assels ) 206.89 256.74 431.91
1) Deferred lax assels (nel) 10 152.42 87.58 58.60
g} Non cuirent tax assets (net) " 1848 38.84 32.39
hj Olher non-current assels 12 119.01 130.62 137.86
Total non-current assels 624.91 632.52 800.32
Curren! assels
a) Inventories 13 599,39 507.23 356.56
b) Financial assets
i) Investments 7 11.29 9.00 8.09
ii) Trade receivables 14 6,343,29 4,638.96 3,699.07
iil} Cash and cash equivalents 15 24.98 0.81 1.23
iv) Bank balances ather than above 16 545,66 498,71 148.02
v) Loans 8 20.32 - -
i) Other financial assets 9 115.25 3114 12.91
c) Cantracl assels 17 4,663.65 2,891.64 1,948.36
d) Other current assels 12 498.01 387.93 152,12
Total currant assets 12,921.84 8,065.42 6,324.36
Total assals 13,546.75 9,597.94 7,124.68
Equity and Liabilities
Equity
a) Equily share capital 18 183.58 3.32 2,90
b) Other equity 19 4,495.15 2,900.48 1,308.45
Total nqlil\y 4,678.73 2,912,380 1,311.35
Liabilities
Non-current liabilities
a) Financial liabilities
1) Borrowings 20 319.18 107.03 365.07
iij Lease liabilities 21 7.99 3.80. 7.46
b) Provisions 25 35.91 28.07 21.16
Total non-current liabilities 363.08 138.90 393.69
Gurrent labilities
a) Financial liabllities
1} Borrowings 20 241025 1,726.88 1,184.18
ii) Lease liabililies 21 7.20 3.56 947
iy Trade payables
- Dues of micro and small entarprises 2 a18.1 482.58 8Y95.38
- Dues of trade payables other than micro and small enlarprises 3.858.08 2,486.65 2.035.70
iv) Other financial liabilities 23 170.91 40.90 38.99
b) Other current liabilities 24 706.82 1,520.65 1,034.53
¢) Provisions 25 73.88 105.89 164,22
d) Current tax liabilities (net) 26 359.69 179.13 56.17
Total current liabilities 8,504.94 6,546.24 5,419.64
Total liabilities 8,868.02 6,685.14 5813.33
Total equity and liabilities 13,546.75 0,597.94 7,124.68

The ascampanying notes form an integral part of the Restaled Financial Information.

This is the Restated Statement of Assels and Liabilities
referred Lo in our examinalion report of even dale

For Walker Chan
Chartered Accy
Firn's Registra

lok & Co LLP
ants
mber: 001076N / N500013

Rakesh R.¥ga
Partner
Members! .1 108632
Place: Mumbai

Date: 18 July 2025

For and on behalfl of the Board of Directors

Vike,

P

Rakesh Markhadkar

ineering Limited

Chairman & Managing Direclor

DIN : 07009284
Place! Thane
Date: 18 July 2025

)l

Ashish Bahety

Chief Financial Clficer
Placa Thane

Date: 18 July 2025

DIN : 03089201
Place: Thane
Dale: 18 July 2025

o .

—

Kajal Rakholiya
Company Secretary
Place: Thane

Date: 18 July 2025




Vikran Engineering Limited ({formerly, Vikran Engineering Private Limited)

Restated Financlal Infoermation

Restated Statement of Profit and Loss (including Other Comprehensive Income)
(All amounts in INR millien, unless otherwise slated)

Particulars Notes Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
Income
Revenue from operalions 27 9,158.47 7.859.48 5,243.05
Other income 28 65.17 54.89 48,74
Total income 9,223,64 7,914.37 5,291.79
Expenses
Cosl of malerials consumed 29 4,836.75 3,849.57 2,664.83
Project related expense 30 1,604.22 1,677.68 961.78
Employee benefils expense 3 676.25 589.63 405.26
Finance cosls 32 535.91 339.77 282.16
Depreciation and amortisalion expense 33 2972 40,51 36.98
Other expenses 34 438.90 409.65 414.04
Total expenses 8,121,756 6,906.81 4,765.05
Profit before exceptional items and tax 1,101.89 1,007.56 526.74
Exceptional items - gain (net) 35 - - 13.04
Profit before tax 1,101.89 1,007.56 539.78
Tax expense | (credit): 36
Current tax 375.23 287.52 134.22
Tax pertaining to earlier periods 779 - -
Deferred tax (59.32)’ (28.27) (22.84)
323.70 259.25 111.38
Profit for the year (a) 778.18 748.31 428.40
Other comprehensive Income / (loss)
Items that will not be reclassified lo profil or loss:
Remeasurement of post employment benefit obligations (11.57) (2.82) 1.33
Income-tax relating to items that will not be reclassified o stalement of profit or loss 10 23 0.71 (0.34)
Total other comprehensive income/ (loss) for the year (net of tax) (b) (8.66) (2.11) 0.99
Total comprehensive income for the year (a+b) 769.53 746.20 429.39
Earnings per equity share (Face value of INR 1 each) 37
Basic earnings per share (in INR) 4.35 4.92 2.89
Diluted earnings per share (in INR) 4.35 492 2.89
The accompanying noles form an integral part of the Restated Financial Information.
This is the Reslaled Slatement of Profit and Loss (including Other
Comprehensive Income) referred to in our examinalion reporl of even date
For Walker Ch ok & Co LLP For and on behalf of the Board of Directors
Chartered Acc Vikran Engineering Limited
Firm's Registralion Number: 001076N / N500013
L —=
Rakesh R.Mga Rakesh Markhedkar Avinash hed
Pariner Chairman & Managing Director Whole Time Direclor
Membershi DIN : 07009284 DIN : 03089201

Place: Mumbai

Place: Thane
Date: 18 July 2025

Date: 18 July 2025
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Ashish Bahety

Chief Financial Officer
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Place: Thane
Date: 18 July 2025
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Company Secretary
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Date: 18 July 2025



Vikran Englneering Limited (i
Restated Financial Information
Restated Statement of Cash Flows

(All amounts in INR millian, unless otherwise staled)

Private Limited)

ly, Vikran Engl I

Particulars Noles Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 1,101.89 1,007.56 539.78
Adjustments for:
Balances wiriften off/ (wrilten back) (net) 27,288 34 (12.73) (46.50) 247
Dapreclation and isati p 33 29.72 40.51 36.98
Finance costs on borrowings and leases 32 471.26 300.71 254.97
Interest allributable towards advance income laxes 32 38.38 19.90 -
Interest income 28 (51.46) (32.94) (21.00)
Net gain on sale/ change in falr value of mulual fund investments 28 (0.74) (0.96) (0.24)
Gain on sale of properly, plant and equipmenl (net} 28 &34 0.03 - (0.22)
Inventories writlen down 13 8.69 5.50 19.30
Loss allowance on conlract assels 34 4.70 - -
Allowancef (wrile back) for expected credit loss 26 &34 65.51 51.80 {27.02)
Exceplional gain (net) 35 - - (13.04)
Operating profil before working capital changes 1,655.25 1,345.58 791.68
(Increase)/decrease in invenlories 13 (100.81) (156.30) (54.40).
(I )decrease in trade receivabl 14 (1,769.70) (891.70) (31.70)
(Increase)/decrease in contrac! assets 17 (1,776.66) (945.20) (1,903.50)
(Increase)/decrease in other assels 12 (183.43) (247.13) {172.66)
| f{decrease) In trade payabl 22 1,819.23 84.19 783.64
Increasel(decrease) in ofher liabilities 23 (684.50) 488.00 596.74
H{decrease) In provisi 25 (24.14) {51.30) 110,66
Cash generated from/ {used in) eperations {1,064.76) {473.86) 120.46
Income taxes paid (net) 36 (223.29) (180.91) (64.95)
Tax assels acquired pursuant to scheme of amalgamation 55 (2.81) - -
Nat cash generated from/ (used in) operating activities - [A] (1,290.86) (664.77) 55.51
B. CASH FLOW FROM INVESTING ACTIVITIES
Payment for purchase of property, plant and equipment and Iintangible assets {including capital 4ARS (26.63) {20.49) (9.34)
advances and payable for capilal goods)
Loan given during lhe year 8 (18.92) - -
Proceeds from sale af property, plant and equipment 4Aa 0.06 - 0.50
Purchase of unils of mutual funds (net) 7 (1.50) - (4.07)
Maturit ) in fixed dep (not considered as cash and cash equivalent) 9&16 (97.03) (171.81) (151.31)
Interes received 28 51.46 32.94 21.00
Net cash used in investing activities - [B] (92.56) (159.38) (143.22)
€. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds fram issue of equity shares (including securities premium and nel off expenses directly 184 19 1,027.36 815.03
allributable lo issue of equity shares)
Principal paid on lease liabllities 39 (7.70) (9:47) (7.26)
Interest paid on lease liabllities 39 (1.10) (0.94) (0.79)
Proceeds from long term borrowings 20 512.00 34.76 74,04
Repayment of long term borrowings 20 (90.80) (193.54) (70.11)
Proceads from short larm borrowings 20 857.74 579.44 378,15
Repaymant of short lerm borrowings 20 (183.42) (62.57) (40.43)
Dividend paid 45 (37.80) (39.20) (10.16)
Finance costs on borrowings paid 3z (470.16) (299.80) (235.90)
Net cash generaled from financing aclivities - [C] 1,406.12 823.71 B7.54
Nel (decrease)/ increase in cash and cash equivalents - [A+B+C] 22,70 (0.42) (0.17)
Cash and cash equivalents at the beginning of the year 15 0.81 1.23 1.40
Cash and cash equivalents acquired pursuant to scheme of am g ion 55 1.47 - -
Cash and cash equivalents at the end of Lhe year 15 24.98 0.81 1.23
Non-cash financing activily : Issue of bonus shares 179.98 - -
Non-cash financing activity : Conversion of borrowings into equily - 79.42 -
Non-cash investing activity : Acquisilion of right-ol-use assels 17.58 - 19,67
Non-cash investing activily : Deletion of right-of-use assets 22.39 - -
Notes:
1) Figures in brackets represents oulflow of cash and cash equivalents.
2) The reslated statement of cash flows has been prepared under the “Indirect method” as sel oul in Indian Accounting Standard (Ind AS) 7 - “Stalement of Cash Flows™.
3) Reconciliation between opening and closing balances in lhe balance sheet for liabilities arising from financing activilies is given in Note 20 lo Ihe Reslated Financial Information,
The accompanying notes form an integral part of the Restated Financial Information,
This is the Restated Statemenl of Cash Flows referred to
in our examinalion reparl of even dale
For Walker Chandipk & Co LLP For and on behalf of the Board of Directors
Chartered Accountd Vikr ngineering Limited
Firm's Reyslralion er: 001076N / N500013
_lfz-—_-——-
Rakesh R. Agap#al Rakesh Markhedkar Avinash ed

Partner
Membershifi No, : 109632
Place: Mumbal

Dale: 18 July 2025

Chairman & Managing Director

DIN : 07009284
Place: Thane
Date: 18 July 2025
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Ashish Bahely

Chief Financial Officer
Place: Thane

Date: 18 July 2025

Whole Time Direclor
DIN : 03089201
Place: Thane

Dale: 18 July 2025

Kajal Rakholiya
Company Secrelary
Place: Thane

Date: 18 July 2025




Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Restated Financial Infermation

Restated Statement of Changes in Equily

(All amounts in INR million, unless otherwise stated)

A. Equity share capital

Particulars Notes Number of shares Amount

Issued, subscribed and fully paid-up

Equity shares
As at 01 April 2022 (Equity shares of INR 10 each) 18 2,90,378 2.90
Increase/ (decrease) during the year - -
As at 31 March 2023 (Equity shares of INR 10 each) 18 2,90,378 2.90
Increase/ {decrease) during lhe year ' 41,651 042
As at 31 March 2024 (Equity shares of INR 10 each) 18 3,32,029 3.32
Increasel (decrease) during the year 18,32,49,101 180.26
As al 31 March 2025 (Equity shares of INR 1 each) 18 18,35,81,130 183.58

8. Other equity

Reserves and surplus
Particulars Securities premium Retained earnings Debenture Total
Redemption Reserve

Balance as at 01 April 2022 137.40 751.82 - 889.22
Profit for Ihe year - 42840 - 428.40
Dividend paid during lhe year (Refer note 45) - (10.16) - (10.16)
Olher comprehensive incame / (loss) (net of lax} - 0.99 - 0.99
Balance as at 31 March 2023 137.40 1,171.05 - 1,308.45
Profit for the year - 748.31 - 748.31
Dividend paid during the year (Refer note 45) 5 (39.20) - (39.20)
Securities premium on equily shares Issued during lhe year 894.03 - - 894.03
Other comprehensive income / (loss) (nel of lax) - (2.11) - (2.11)
Balance as at 31 March 2024 1,031.43 1,878.05 - 2,909.48
Profit for the year - 778.19 - 778.19
Dividend paid during lhe year (Refer note 45) - (37.80) - {37.80)
Securilies premium on equity shares issued during lhe year 1,040.07 - - 1,040.07
Issue of bonus shares during the year (179.98) - - (179.98)
Expenses direclly altribulable lo issue of equily shares (12.98) - - (12.98)
Tax impact on expenses direclly allribulable lo issue of equily shares 2.61 - - 2.61
Adjustment on account of scheme of amalgamalion (Refer not= 55) - 422 - 4.22
Other comprehensive income / (loss) (net of lax) - (8.66) - (8.66)
Translerred le Debenture Redemplion Reserve (50.00) 50.00 -
Balance as at 31 March 2025 1,881.15 2,564.00 50.00 4,495.15

Nature of reserves:

i) Securities premium
Securilies premium Is used to record the premium received on issue of shares. Itis ulilised in accordance with the provisions of the Companies Act, 2013.

ii) Retained earnings
Retained earnings represents the accumulated profils / losses made hy the Company over the years as reduced by dividends or olher distributions paid lo the shareholders, and includes remeasurement
gains/ loss on defined benefit plan.

iii) Debenture Redemption Reserve (DRR)
The Company has issued redeemabile non-converlible debenlures and accordingly DRR is created pursuant to the Companies (Share Capital and Debentures) Rules, 2014 (as amended). DRR is
required to be created, oul of profits of the Company available for payment of dividend, uplo an amount which is equal to 10% of the total value of the debentures issued.

The accompanying notes farm an inlegral parl of the Restated Financial Information.
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Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Motes to the Restated Financial Information

Corporate Information

Vikran Engineering Limited (formerly, Vikran Engineering Private Limited) (the “Company” or “Vikran’) is a Company
domiciled in India. The Company having CIN U9300MH2008PTC272209, is an Engineering, Procurement and
Construction (EPC) Company offering a wide range of integrated end to end services including infrastructures project,
power transmission and distribution, Extra High Voltage (EHV) substation and water infrastructure including design, supply,
civil works, construction, testing and commissioning. The registered office of the Company is located at 401, Odyssey IT
Park, Road No. 9, Industrial Wagle Estate, Thane, Maharashtra, India — 400 604.

With effect from 30 July 2024, the name of the Company has been changed from Vikran Engineering & Exim Private
Limited to Vikran Engineering Private Limited. Post that, with effect from 20 September 2024, the name of the Company
has been changed from Vikran Engineering Private Limited to Vikran Engineering Limited and accordingly, the Company
has become a public limited company with effect from such date.

1) Basis of preparation

The Restated Financial Information comprises of the Restated Statement of Asset and Liabilities as at 31 March 2025, 31
March 2024 and 31 March 2023, the Restated Statement of Profit and Loss (including Other Comprehensive Income), the
Restated Statement of Cash Flows and the Restated Statement of Changes in Equity for the years ended 31 March 2025,
31 March 2024 and 31 March 2023 and the notes comprising material accounting policies and other explanatory
information (collectively referred to as “Restated Financial Information”).

The Restated Financial Information comply in all material aspects with Indian Accounting Standards (Ind AS) notified under
the Act, Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and other relevant
provisions of the Act.

The Restated Financial Information has been approved by the Board of Directors of the Company at their meeting held on
18 July 2025 and has been specifically prepared by the management for inclusion in the Red Herring Prospectus ("RHP")
and Prospectus to be filed by the Company with Securities and Exchange Board of India (‘SEBI'), the National Stock
Exchange of India Limited and BSE Limited (collectively, the ‘Stock Exchanges’) and Registrar of Companies, Mumbai
(“ROC") in connection with the proposed Initial Public Offer (“IPO”") of Company’s equity shares of face value of INR 1 each
(referred to as the 'Offer”). The Restated Financial Information has been prepared by the management of the Company to
comply in all material respects with the requirements of:

a) Section 26 of Part | of Chapter Il of the Companies Act, 2013 (‘the Act’) as amended from time to time;

b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended to date ("ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India (“ICAI"), as amended from time to time (the “Guidance Note").

The Restated Financial Information have been compiled by the management from:

(a) the audited statutory purpose financial statements as at and for the years ended 31 March 2025 and 31 March 2024
prepared in accordance with the Ind AS, as prescribed under Section 133 of the Act read with Companies (Indian
Accounting Standards) Rules 2015, as amended, and other recognised accounting practices and policies generally
accepted in India including the requirements of the Act. These financial statements for the years ended 31 March 2025
and 31 March 2024 were approved by the Board of Directors of the Company at their meetings held on 09 June 2025
and 07 August 2024, respectively.

(b) the audited special purpose Ind AS financial stalements as at and for the year ended 31 March 2023, prepared in
accordance with the Ind AS, as prescribed under Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules 2015, as amended, and other recognised accounting practices and policies generally accepted in India
and presentation requirements of Schedule Il of the Act, including the requirements of the Act except for presentation
and disclosure requirements relevant for the comparative period has not been provided and after taking into consideration
the requirements of the general directions issued by SEBI on 28 October 2021 (‘SEBI Communication’) through the
Association of Investment Banker of India . The special purpose Ind AS financial statements for the year ended 31 March
2023 were approved by the Board of Directors on 18 July 2025.

The special purpose Ind AS financial statements for the year ended 31 March 2023 have been prepared using the financial
statements which were earlier prepared in accordance with Accounting Standards prescribed under section 133 of the Act,
read with the Companies (Accounting Standards) Rules, 2021 and other accounting principles generally accepted in India
(hereinafter referred to as ‘previous GAAP’), being the applicable financial reporting framework of the Company in-such
period. The said audited financial statgmertsspeepared using previous GAAP have been adjusted for the differe/ﬁ'fé;i)é\;‘s{iﬁ_' fhe}
accounting principles on transitio er the requirements of Ind AS 101, First-time Adoption éj}l’he Indian’
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Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Notes to the Restated Financial Information

Accounting Standards (‘Ind AS 101’). Such audited financial statements for the year ended 31 March 2023 prepared using
previous GAAP were approved by the Board of Directors at their meeting held on 28 August 2023.

During the Draft Red Herring Prospectus (DRHP) stage, the Company prepared and adopted restated financial information
based on special purpose financial statements, wherein 01 April 2021 was considered as the date of transition to Ind AS.
This was done in accordance with the SEBI communication. Subsequently, these restated financial information has been
prepared based on the statutory purpose financial statements, which consider 01 April 2022 as the date of transition to Ind
AS, in compliance with the applicable accounting framework. The change in the date of transition did not have a material
impact on the opening balances as at 01 April 2022. Conseguently, no adjustments were required to be made in these
restated financial information.

During the year ended 31 March 2025, pursuant to a resolution passed in extraordinary general meeting of the Company
dated 12 August 2024, shareholders have approved split of each equity share having face value of INR 10 each into equity
shares of face value of INR 1 each (the “split”). Further, the Company, in its annual general meeting dated 26 August 2024,
have approved the issuance of bonus shares to the equity shareholders in the ratio of 50 equity shares for each equity
share held. The record date for the said purpose was fixed as 23 August 2024. As required under Ind AS 33 - “Earnings
per share”, the effect of such split and bonus is adjusted to the weighted average number of equity shares outstanding
during the year ended 31 March 2024 and 31 March 2023 for the purpose of computing earnings per share (Refer Note 37
of the Restated Financial Information).

This Restated Financial Information does not reflect the impact of any subsequent events or changes in estimates from the
respective dates of the Board of Directors meetings held for the adoption of the statutory purpose financial statements for
the respeclive financial years, except for the effects of share split and issuance of bonus shares for the years ended 31
March 2024 and 31 March 2023, as explained above.

The Restated Financial Information has been prepared using going concern assumption and on a historical cost
convention, except for certain financial assets and liabilities and defined benefit obligations, which are measured at fair
value. The accounting policies have been consistently applied by the Company in preparation of the Restated Financial
Information and are consistent with those adopted in the preparation of the statutory purpose financial statements as at
and for the year ended 31 March 2025.

The Restated Financial Information have been prepared so as to contain information/ disclosures and incorporating
adjustments set out below in accordance with the ICDR Regulations:

a) Adjustments to the profits or losses of the earlier periods and of the period in which the change in the accounting policy
has taken place is recomputed to reflect what the profits or losses of those periods would have been if a uniform accounting
policy was followed in each of these periods, if any,

b) Adjustments for reclassification of the corresponding items of income, expenses, assets, liabilities and cash flows, in
order to bring them in line with the groupings as per the statutory purpose financial statements as at and for the year ended
31 March 2025 and the requirements of the ICDR Regulations, if any; and

c)The resultant impact of tax due to the aforesaid adjustments, if any.

The Restated Financial Information is presented in Indian Rupee (INR), which is also the Company's functional currency.
All amounts disclosed in the Restated Financial Information and notes thereto have been rounded off to the nearest million,
unless otherwise indicated. Any amount appearing in restated financial information as '0.00" represent amount less than
INR 5,000 (in absolute terms).

All the assets and liabilities have been classified as current or non-current, wherever applicable, as per the operating cycle
of the Company as per the guidance set out in Schedule Ill to the Act. Operating cycle for the business activities of the
Company covers the duration of the project/ contract/ service including the defect liability/ warranty period and extends up
to the realisation of receivables (including retention monies) within the credit period normally applicable to the respective
project/ contract/ service. Deferred tax assets and liabilities are classified as non-current only.

The Restated Financial Information do not require any adjustment for modifications. The audit observations/ modifications
which do not require any corrective adjustments in the Restated Financial Information have been disclosed in Note 57(2).

2) Material accounting policy information

a) Revenue Recognition

Revenue is measured based on the transaction price, which is the consideration, adjusted for variable considerations, if
any, as specified in the contracts with the customers. Revenue excludes taxes collected from customers on behalf of the =
government. Accruals for variable consjge o estimated based on accumulated experience and undeerLn@|’f>\
g iRen the Company satisfies performance obligations by ftansfer &Y
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Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Notes to the Restated Financial Information

the promised services or goods to its customers. When there is uncertainty as to measurement or ultimate collectability,
revenue recognition is postponed until such uncertainty is resolved.

The Company satisfies a performance obligation and recognises revenue over time, if one of the following criteria is met:

- As the entity performs, the customer simultaneously receives and consumes the benefits provided by the entity's
performance.

- The entity's performance creates or enhances an asset (e.g., work in progress) that the customer controls as the asset
is created or enhanced.

- The entity's performance does not create an asset with an alternative use to the entity and the entity has an
enforceable right to payment for performance completed to date.

Performance obligations with reference to EPC contracts are satisfied over the period of time, and accordingly, revenue
from such contracts is recognized based on progress of performance determined using input method with reference to the
cost incurred on contract and their estimated total costs. Margin is not recognised until the outcome of the contract is
certain. Transaction price is the amount of consideration to which the Company expects to be entitled in exchange for
transferring goods or services to a customer excluding amounts collected on behalf of a third party. Revenue, measured
at transaction price, is adjusted towards liquidated damages, time value of money and price variations, escalation, change
in scope etc. wherever, applicable, Variation in contract work and other claims are included to the extent that the amount
can be measured reliably, and there is no uncertainty regarding non-acceptance of such variation/ claims by the customer.

The Company evaluates whether each contract consists of a single performance obligation or multiple performance
obligations. Due to the nature of the work required to be performed on many of the performance obligations, the estimation
of total revenue and cost at completion is subject to many variables and requires significant judgement. The Company
considers its experience with similar transactions and expectations regarding the contract in estimating the amount of
variable consideration to which it will be entitled and determining whether the estimated variable consideration should be
constrained. The Company includes estimated amounts in the transaction price to the extent it is probable that a significant
reversal of cumulative revenue recognised will not occur when the uncertainty associated with the variable consideration
is resolved.

Contract modifications are accounted for when additions, deletions or changes are approved either to the contract scope
or contract price.

Progress billings are generally issued upon completion of certain phases of the work as stipulated in the contract. Billing
terms of the over-time contracts vary but are generally based on achieving specified milestones. The difference between
the timing of revenue recognised and customer billings result in changes to contract assets (unbilled work in progress) and
contract liabilities. Contractual retention amounts billed to customers are generally due upon expiration of the contract
period.

The contracts generally result in revenue recognised in excess of billings which are presented as contract assets in the
restated statement of assets and liabilities. Amounts billed and due from customers are classified as receivables on the
statement of financial position. The portion of the payments retained by the customer until final contract settlement is not
considered a significant financing component since it is usually intended to provide customer with a form of security for
Company's remaining performance as specified under the contract, which is consistent with the industry practice. Contract
liabilities represent amounts billed to customers in excess of revenue recognised till date. A liability is recognised for
advance payments, and it is not considered as a significant financing component since it is used to meet working capital
requirements at the time of project mobilization stage. The same is presented as contract liability in the restated statement
of assets and liabilities.

Estimates of revenue and costs are reviewed periodically and revised, wherever circumstances change, resulting increases
or decreases in revenue determination, is recognized in the restated statement of profit and loss in the period in which
estimates are revised.

Costs to obtain a contract which are incurred regardless of whether the contract was obtained are charged-off in restated
statement of profit and loss immediately in the period in which such costs are incurred.

Interest income is accrued on a time proportion basis, by reference to the amount outstanding and at the effective interest
rate applicable.

Income other than the above is recognised as and when due or received, whichever is earlier.
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b) Taxes

Income tax expense comprises of current tax expense and deferred tax expenses. Current tax and deferred tax are
recognized in Restated statement of profit and loss, except when they relate to items that are recognized in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other
comprehensive income or directly in equity, respectively.

(i) Current income tax:

Current tax is the amount of tax payable on the taxable income for the year as determined in accordance with the provisions
of the Income Tax Act of the respective jurisdiction. The current tax is calculated using tax rates that have been enacted
or substantively enacted, at the reporting date.

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either
to settle on a net basis, or to realise the asset and settle the liability simultaneously.

(i) Deferred tax:

Deferred tax is recognized using the Balance Sheet approach on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts.

Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for all
deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax assets
are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except when the deferred
tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax assel to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has,
become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured using substantively enacted tax rates expected to apply to taxable income
in the years in which the temporary differences are expected to be recovered or settled.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the
same taxation authority.

The Company recognises deferred tax liability for all taxable temporary differences, except to the extent that both of the
following conditions are satisfied:

e When the Company can control the timing of the reversal of the temporary difference; and

s Itis probable that the temporary difference will not reverse in the foreseeable future.

c) Property, Plantand Equipment

All items of property, plant and equipment are initially recorded at cost. Cost of property, plant and equipment comprises
purchase price, non-refundable taxes, levies, borrowing cost if capitalization criteria are met and any directly attributable
cost of bringing the asset to its working condition for the intended use. Subsequent to initial recognition, property, plant
and equipment are measured at cost less accumulated depreciation and any accumulated impairment losses. The carrying
values of property, plant and equipment are reviewed for impairment when events or changes in circumstances indicate
that the carrying value may not be recoverable.

The cost of an item of property, plant and equipment is recognized as an asset if, and only if, it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably.
The cost includes the cost of replacing part of the property, plant and equipment and borrowing costs that are directly
attributable to the acquisition, construction or production of a qualifying property, plant and equipment.

ltems such as spare parts, stand-by equipment and servicing equipment that meet the definition of property, plant and
equipment are capitalized at cost and depreciated over their useful life. Costs in nature of repairs and maintenance are
recognized in the Restated statement of profit and loss as and when incurred.
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The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each period
end and adjusted prospectively, if appropriate.

On transition to Ind AS, the Company had elected to continue with the carrying value of all of its property, plant and
equipment recognised and measured as per the previous GAAP and had used that carrying value as the deemed cost of
the property, plant and equipment.

d) Investment properties

Investment properties are held to earn rentals or for capital appreciation, or both, but not for sale in the ordinary course of
business, use in the production or supply of goods or services or for administrative purposes. Investment properties are
measured initially at their cost of acquisition. The cost comprises purchase price, borrowing cost if capitalization criteria are
met and directly attributable cost of bringing the asset to its working condition for the intended use. Subsequent costs are
included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the Company. All other repair and maintenance costs are
recognised in restated statement of profit and loss as incurred. Subsequent to initial recognition, investment properties are
measured at cost less any accumulated impairment losses.

On transition to Ind AS, the Company had elected to continue with the carrying value of all of its investment properties,
recognised and measured as per the previous GAAP and had used that carrying value as the deemed cost of the property,
plant and equipment.

e) Intangible assets

Intangible assets such as computer software acquired separately are measured on initial recognition at cost. Following
initial recognition, intangible assets are carried at cost less accumulated amortisation and accumulated impairment loss, if
any.

Intangible assets such as computer software is amortised over the estimated useful life of 3 years on straight line method
and is recognised in the restated statement of profit and loss under the head “Depreciation and Amortisation expense”.
The estimated useful life of the intangible assets and the amortization period are reviewed at the end of each financial year
and the amortization period is revised to reflect the changed pattern, if any.

On transition to Ind AS, the Company had elected to continue with the carrying value of all of intangible assets recognised
and measured as per the previous GAAP and had used that carrying value as the deemed cost of the property, plant and
equipment.

f) Inventories

The stock of construction materials, stores, spares is valued at cost or net realisable value, whichever is lower. However,
these items are considered to be realisable at cost if the finished products in which they will be used, are expected to be
sold at or above cost. Cost is determined on weighted average basis and includes all applicable cost of bringing the goods
to their present location and condition. Revenue from sale of scrap material is presented as reduction from cost of materials
consumed in the restated statement of profit and loss.

g) Cash and cash equivalents

Cash and cash equivalents comprises cash in hand and demand deposits with banks, short-term balances (with an original
maturity of three months or less) and highly liquid investments, that are readily convertible into known amounts of cash
and which are subject to insignificant risk of changes in value. Margin money deposits, earmarked balances with banks
and other bank balances which have restrictions are presented as other bank balances.

h) Borrowing costs
Borrowing costs consists of interest, ancillary costs and other costs in connection with the borrowing of funds.

Borrowing costs attributable to acquisition and/or construction of qualifying assets are capitalised as a part of the cost of
such assets, up to the date such assets are ready for their intended use. All other borrowing costs are charged to the
restated statement of profit and loss.
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i) Impairment of non-financial assets

The Company assesses at each reporting date, whether there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the assetl's
recoverable amount. An asset’s recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair value
less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the asset
does not generate cash inflows that are largely independent of those from other assets or Groups of assets.

When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount. Impairment losses are recognised in the Restated statement of profit and loss.

j)  Leases

The Company assesses at contract inception and on reassessment of a contract, whether a contract is, or contains, a
lease. That is, if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. '

Company as a lessee

At the commencement date of a lease, the Company recognises a liability to make lease payments (i.e., the lease liability)
and an asset representing the right to use the underlying asset during the lease term (i.e., the right-of-use asset). Right-
of-use assets are measured al cost, less any accumulated depreciation, impairment losses and adjusted for any
remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognhized and
lease payments made at or before the commencement date. Right-of-use assets are depreciated on a straight-line basis
over the shorter of the lease term and the estimated useful lives of the assets. If ownership of the leased asset transfers
to the Company at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation is calculated
using the estimated useful life of the asset.

The Company recognises lease liabilities measured at the present value of lease payments to be made over the lease
term. The lease payments also include the exercise price of a purchase option reasonably certain to be exercised by the
Company. In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the
lease commencement date.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification or
a change in the lease term. The Company separately recognises the interest expense on the lease liability as finance cost
and the depreciation expense on the right-of-use asset.

The Company accounts for a lease modification as a separate lease when both of the following conditions are met:
. The modification increases the scope of the lease by adding the right to use one or more underlying assets.

. The consideration for the lease increases commensurate with the price for the increase in scope and any adjustments
to that stand-alone price reflect the circumstances of the particular contract.

For a lease modification that fully or partially decreases the scope of the lease the Company decreases the carrying amount
of the right-of-use asset to reflect partial or full termination of the lease. Any difference between those adjustments is
recognized in profit or loss at the effective date of the modification.

The Company has elected to use the exemptions proposed by the standard on lease contracts for which the lease terms
end within 12 months as of the date of initial application, and lease contracts for which the underlying asset is of low value.
The Company recognises the lease payments associated with such leases as an expense in the restated statement of
profit and loss.

k) Financial Instruments and Equity Instruments
Initial recognition and measurement

Financial instruments (assets and liabilities) are recognised when the Company becomes a party to a contract that gives
rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financial assets (unless it is a trade receivable without a significant financing component) and financial liabilities are initially

measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of financial assets and

financial liabilities, other than those designatgdas fairualue through profit or loss (FVTPL), are added to or cig;ii.{gt_ed;.f@n\
pavih ieNas appropriate, on initial recognition. Transactioy cbsls dir\est y‘é;).
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attributable to the acquisition of financial assets or financial liabilities at FVTPL are recognised immediately in restated
statement of profit and loss. A trade receivable without a significant financing component is initially measured at the
transaction price. The amount of retention money held by the customers is disclosed as part of trade receivables.

i. Financial assets

All regular way purchase or sale of financial assets are recognised and derecognised on a trade date basis. Regular way
purchase or sales are purchases or sales of financial assets that require delivery of assets within the time frame established
by regulation or convention in the marketplace.

Subsequent measurement

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending
on the classification of the financial assets:

a) Financial assets measured at amortised cost

b) Financial assets measured at fair value through profit or loss (FVTPL)

Financial assets measured at amortised cost

A financial asset is measured at amortised cost if both the following conditions are met:

+ The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

+ Contractual terms of the instruments give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the Effective Interest
Rate (EIR) method. EIR is the rate that exactly discounts estimated future cash receipts (including all fees, transaction
costs and other premiums or discounts) through the expected life of the debt instrument or where appropriate, a shorter
period, to the net carrying amount on initial recognition.

The EIR amortisation is included in other income in the restated statement of profit and loss. The losses arising from
impairment are recognised in the restated statement of profit and loss. This category generally applies to trade and other
receivables, loans, etc.

Financial assets measured at FVTPL
Debt instrument

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization
as at amortized cost or as FVTOCI, is classified as at FVTPL. Financial assets included within the FVTPL category are
measured at fair value with all changes recognised in the restated statement of profit and loss.

De-recognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised when:

« The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass through' arrangement; and either

- the Company has transferred substantially all the risks and rewards of the asset, or

- the Company has neither transferred nor retained substantially all the risks and rewards of the asset but has transferred
control of the asset.

Impairment of financial assets

In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and recognition
of impairment loss on the following financial assets and credit risk exposure:

« Debt instruments measured at amortised cost e.g., bank deposits and loan assets
+ Trade receivables o

« Other financial assets not designated as FVTPL
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ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and
all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. Lifetime ECL
are the expected credit losses resulting from all possible default events over the expected life of a financial instrument.
The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible within 12 months
after the reporting date.

For recognition of impairment loss on financial assets other than trade receivables, the Company determines whether there
has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-
month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used.
If, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in
credit risk since initial recognition, then the entity reverts to recognising impairment loss allowance based on 12-month
ECL.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on Trade receivables as well as
contract assets. The application of simplified approach does not require the Company to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECL at each reporting date, right from its initial
recognition.

ii. Financial liabilities
Subsequent measurement

All financial liabilities are subsequently measured at amortised cost using the EIR method or at FVTPL.

Financial liabilities at amortised cost

After initial recognition, interest-bearing borrowings and other payables are subsequently measured at amortised cost using
the EIR method. Gains and losses are recognised in restated statement of profit and loss when the liabilities are
derecognised as well as through the EIR amortisation process. Amortised cost is calculated by considering any discount
or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as finance
costs in the restated statement of profit and loss.

Financial liabilities at FVTPL

Financial liabilities are classified as FVTPL when the financial liabilities are held for trading or are designated as FVTPL
on initial recognition. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing
in the near term. Gains or losses on liabilities held for trading are recognised in the profit or loss.

De-recognition
A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
iii. Trade receivables

A receivable represents the Company's right to an amount of consideration under the contract with a customer that is
unconditional and realizable on the due date (i.e., only the passage of time is required before payment of the consideration
is due). Trade receivable without a significant financing component is initially measured at the transaction price.

iv. Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which
are unpaid. The amounts are unsecured and are usually paid as per agreed terms. Trade payables are presented based
on the operating cycle of the Company. They are recognised initially at their transaction price and subsequently measured
at amortised cost using the effective interest method.

v. Offsetting financial instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the restated statement of assets and
liabilities if there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle
on a net basis or to realise the assets and settle the liabilities simultaneously.

Equity instruments
An equily instrument is any contract that evidences a residual interest in the assets of the Company after. cting all of

its liabilities. Equity instruments which are issued for.cash are recorded at the proceeds received, net,p@@@é}i}} \irectly
attributable to issue of such equity. Ayl A
'-_,f ’ \ G\
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1) Provisions (other than employee benefits)

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it
is probable that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated.
Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined
by considering the class of obligations as a whole. A provision is recognised even if the likelinood of an outflow with respect
to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the
present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-tax
rate that reflects current market assessments of the time value of money and the risks specific to the liability. The increase
in the provision due to the passage of time is recognised as interest expense.

m) Provision for warranty

The estimated liability for warranty is recorded at the commencement of defect liability period. These estimates are
established using historical information on the nature, frequency and average cost of obligations and management
estimates regarding possible future incidence based on corrective actions during the period under warranty phase.

n) Contingencies

Disclosure of contingent liabilities is made when there is a possible obligation or a present obligation that may, but probably
will not, require an outflow of resources. Where there is possible obligation or a present obligation in respect of which the
likelihood of outflow of resources is remote, no provision or disclosure is made.

Contingent assets are not recognised in the restated financial information however such assets are assessed continuously
and if it is virtually certain that an inflow of economic benefits will arise, the assets and the related income are recognised
in the period in which the change occurs. Contingent assets are disclosed where an inflow of economic benefits is probable.

o) Employee Benefits

Liability on account of short-term employee benefits is recognised on an undiscounted and accrual basis during the period
when the employee renders service/ vesting period of the benefit.

Defined Contribution Plan:

The Company pays contribution to the provident fund, labour welfare fund and employee state insurance corporation which
is administered by respective Government authorities. The Company has no further payment obligations once the
contributions have been paid. The Contributions are recognized as employee benefit expense in the restated statement of
profit and loss to the year it pertains.

Defined benefit plan:

(a) Gratuity: The Company's liability towards gratuity is based on the actuarial valuation using the projected unit credit
method which considers each period of service as giving rise to additional unit of benefit entittement and measures each
unit separately to build up the final obligation. The cost for past services is recognized on a straight-line basis over the
average period until the amended benefits become vested.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained
earnings in the statement of changes in equity and in the restated statement of assets and liabilities.

Obligation is measured at the present value of estimated future cash flows using a discount rate that is determined by
reference to market yields at the reporting date on Government bonds where the currency and the terms of Government
bonds are consistent with the currency and estimated term of defined benefit obligation.

(b) Compensated absences: The Company treats accumulated leave expected to be carried forward beyond twelve
months, as long-term employee benefit for measurement purposes. Such long-term compensated absences are provided
for based on the actuarial valuation using the projected unit credit method at the period end. The Company presents the
entire compensated absences provision as a current liability in the restated statement of assets and liabilities, since it does
not have an unconditional right to defer its settlement for twelve months after the reporting date.

p) Earnings Per Share . ==
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number of equity shares outstanding during the period is adjusted for events such as bonus issue and share splits that
have changed the number of equity shares outstanding, without a corresponding change in resources.

Diluted earnings per share is computed by dividing the net profit for the period as adjusted for dividend, interest and other
changes to expense and income (net of any attributable taxes) relating to the dilutive potential equity shares by the
weighted average number of equity shares considered for deriving basic earnings per share and the weighted average
number of equity shares which could have been issued on the conversion of dilutive potential equity shares. Potential
equity shares are deemed to be dilutive only if their conversion to equity shares would decrease the net profit per share
from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the
period, unless they have been issued at a later date.

d) Exceptional items

When items of income and expense within profit or loss from ordinary activities are of such size, nature or incidence that
their disclosure is relevant to explain the performance of the enterprise for the period, the nature and amount of such
material items are disclosed separately as exceptional items.

r) Segment reporting

Operating segments are identified based on the manner in which the Chief Operating Decision Maker (CODM’) decides
about resource allocation and reviews performance of the Company. The Managing Director and Whole Time Directors
are identified as CODM of the Company The CODM regularly monitors and reviews the operating result as one segment
of EPC. Thus, as defined in Ind AS 108 “Operating Segments”, the Company's entire business falls under this one
operational segment.

s) Debenture Redemption Reserve (DRR)

The Company creates DRR in accordance with the applicable provisions of the Companies Act, 2013, out of profits of the
Company available for payment of dividend.

t) Initial Public Offer (IPO) related transaction costs

The expenses pertaining to IPO includes expenses pertaining to fresh issue of equity shares, offer for sale by selling

shareholders and listing of equity shares and is accounted for as follows:

- Incremental costs that are directly attributable to issuing new shares are deferred until successful consummation of
PO upon which it shall be deducted from equity;

- Incremental costs that are not directly attributable to issuing new shares or offer for sale by selling shareholders, are
recorded as an expense in the restated statement of profit and loss as and when incurred; and

- Costs that relate to fresh issue of equity shares and offer for sale by selling shareholders are allocated between those
functions on a rational and consistent basis as per agreed terms.

u) Share issue expenses

Share issue expenses are adjusted against the Securities Premium Account as permissible under Section 52 of the Act,
to the extent any balance is available for utilisation in the Securities Premium Account. Share issue expenses in excess of
the balance in the Securities Premium Account is expensed in the Restated Statement of Profit and Loss.

2.1 Key accounting estimates and judgements

The preparation of the Company’s restated financial information requires the management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.
Management believes that the estimates used in the preparation of the restated financial information are prudent and
reasonable. Estimates and underlying assumptions are reviewed by management at each reporting date. Actual resuits
could differ from these estimates. Any revision of these estimates is recognised prospectively in the current and future
periods.

Information about significant areas of estimation and assumptions/ uncertainty and judgements in applying accounting
policies are as follows:

(i) Deferred tax assets

The assessment of the probability of futurg .g~e it in which deferred tax assets can he utilized is bg@%@
Company's latest forecast, which is adjusié@iar signifitaig non-taxable profit and expenses and specific |i }t@,tﬂ thebise\ o
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of any unused tax loss or credit. If a positive forecast of taxable profit indicates the probable use of a deferred tax asset,
especially when it can be utilized without a time limit, that deferred tax asset is usually recognized in full.

(i) Revenue recognition

Determination of revenue under percentage of completion method necessarily involves making estimates, some of which
are of a technical nature, concerning, where relevant, the percentage of completion, costs to completion, the expected
revenue from the project or activity and foreseeable losses to completion. Estimates of project income, as well as project
costs, are reviewed periodically. The effect of changes, if any, to estimates is recognised in the restated financial
information in the year in which such changes are determined.

(iii) Current income taxes

The tax jurisdiction for the Company is India. Significant judgments are involved in determining the provision for income
taxes including judgment on whether tax positions are probable of being sustained in tax assessments. A tax assessment
can involve complex issues, which can only be resolved over extended time periods. The recognition of taxes that are
subject to certain legal or economic limits or uncertainties is assessed individually by management based on the specific
facts and circumstances.

(iv) Accounting for defined benefit plans

In accounting for post-retirement benefits, several statistical and other faclors that attempt to anticipate future events are
used to calculate plan expenses and liabilities. These factors include expected discount rate assumptions and rate of future
compensation increases. To estimate these factors, actuarial consultants also use estimates such as withdrawal, turnover,
and mortality rates which require significant judgment. The actuarial assumptions used by the Company may differ
materially from actual results in future periods due to changing market and economic conditions, regulatory events, judicial
rulings, higher or lower withdrawal rates, or longer or shorter participant life spans.

(v) Impairment

An impairment loss is recognised for the amount by which an asset's or cash-generating unit's carrying amount exceeds
its recoverable amount to determine the recoverable amount, management estimates expected future cash flows from
each asset or cash generating unit and determines a suitable interest rate in order to calculate the present value of those
cash flows. In the process of measuring expected future cash flows, management makes assumptions about future
operating results. These assumptions relate to future events and circumstances. The actual results may vary and may
cause significant adjustments to the Company's assets.

In most cases, determining the applicable discount rate involves estimating the appropriate adjustment to market risk and
the appropriate adjustment to asset-specific risk factors.

(vi) Foreseeable losses

In case of contracts, when it is probable that total contract costs will exceed total contract revenue, the expected loss
(foreseeable loss) is recognised. Such loss is measured based on management experience of handling similar contract in
past and estimates regarding possible future incidence during the contract period.

(vii) Expected credit loss

The measurement of ECL reflects a probability-weighted outcome, the time value of money and the best available forward-
looking information. The correlation between historical observed default rates, forecast economic conditions and expected
credit loss is a significant estimate. The amount of expected credit loss is sensitive to changes in circumstances and
forecasted economic conditions. The Company’s historical credit loss experience and forecast of economic conditions may
not be representative of the actual default in the future.

(viii) Fair value of financial instruments

Management uses valuation techniques in measuring the fair value of financial instruments where active market quotes
are not available. In applying the valuation techniques, management makes maximum use of market inputs and uses
estimates and assumptions that are, as far as possible, consistent with observable data that market participants would use
in pricing the instrument. Where applicable data is not observable, management uses its best estimate about the
assumptions that market participants would make. These estimates may vary from the actual prices that would be achieved
in an arm's length transaction at the reporting date.

(ix) Provisions and contingent liabilities

A provision is recognised when the Compa
outflow of resources will be required to s
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are reviewed at each reporting date and adjusted to reflect the current best estimates. The assessment of the existence,
and potential quantum, of contingencies inherently involves the exercise of significant judgements and the use of estimates
regarding the outcome of future events.

(x) Joint arrangements

Based on the requirement of tender issuing authority/ prospective customer, the Company has formed joint arrangement
which are not body corporate. The Company applies judgment considering the underlying terms agreed with the venturer,
substance of transactions and responsibility assumed by the Company including managing operations of such venture.
Basis such assessment, if the Company determines that (a) joint control does not exist and (b) in substance it assumes
practically all the risk and rewards related to such arrangements, it considers such arrangement as its own extension.
Accordingly, as at reporting periods, the Company has included the results and transactions of such arrangements in its
restated financial information and has not considered such arrangements as separate component for reporting purpose.

(xi) Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of
a lease required significant judgement. The Company uses judgement in assessing the lease term (including anticipated
renewals) and the applicable incremental borrowing rate. The Company revises the lease term if there is a change in non-
cancellable period of a lease.

(xii) Business combination

Management applies judgement in determining whether an acquisition/ merger constitute a business combination or not.
In applying judgement, the Company determines whether the acquisition/ merger constitute inputs and when processes
are applied to those inputs, it should have the ability to contribute to the creation of outputs. In case such criteria is not
met, the acquisition/ merger is not considered as business combination.

3) Recent accounting pronouncements
» Standards notified but not yet effective

The Ministry of Corporate Affairs (MCA) notifies new standard or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. As on the date of release of Restated Financial
Information, MCA has notified an amendment to Ind AS 21 regarding lack of exchangeability between currencies, which
is applicable for reporting period beginning on or after 01 April 2025. Such amendment to existing standard has not been
adopted early by the Company.

« New and amended standards notified by MCA

Amendments to Ind AS 116 - The amendment to Ind AS 116 addresses the measurement of lease liabilities in sale and
leaseback transactions, ensuring that seller-lessees do not recognize any gain or loss related to the retained right-of-use
asset.

Ind AS 117 - Ind AS 117 shall be applicable to entities having (a) insurance contracts, including reinsurance contracts,
it issues; (b) reinsurance contracts it holds; and (c) investment contracts with discretionary participation features it issues,
provided the entity also issues insurance contracts.

MCA has also notified the Companies (Indian Accounting Standards) Third Amendment Rules, 2024, to provide relief to
the insurers or insurance companies. Additionally, Ind AS 104 has been reissued for use by the insurers or insurance
companies.

The above new and amended standards had no material impact on the Company’s restated financial information.
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Notes to the Restated Financial Information
(All amounts in INR million, unless otherwise stated)

Note 4B: Investment properties

Particulars Amount

Gross carrying amount s
Balance as at 01 April 2022 20.69
Additions -
Balance as at 31 March 2023 20.69
Additions -
Balance as at 31 March 2024 20.69
Additions -
Balance as at 31 March 2025 20.69

Accumulated depreciation
Balance as at 01 April 2022 -
Depreciation charge for the year -

Balance as at 31 March 2023 -
Depreciation charge for the year =

Balance as at 31 March 2024 -
Depreciation charge for the year =

Balance as at 31 March 2025 -

Net carrying amount: ‘
As at 31 March 2023 20.69

As at 31 March 2024 20.69
As at 31 March 2025 20.69
Notes:

i) Investment properties of the Company comprise of land in respect of which the work towards its development has not been started
as at the reporting dates.

i) The title deeds of the investment properties are held in the name of the Company as at the reporting dates.

iii) The Company has not earned any income from its investment properties during the reporting periods.

iv) As at 31 March 2025, 31 March 2024 and 31 March 2023, the fair value of the investment properties is INR 269.60 million, INR
269.60 million and INR 237.30 million, respectively. The valuation is based on valuation performed by an independent valuer
registered in terms of the Act. Such independent valuer has considered the circle rate issued by the local authority for determining the
fair value. Circle rates are primarily dependent on factors such as location, zoning, market trends, infrastructure, and other amenities
available in the area.
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(All amounts in INR million, unless otherwise stated)

Note 5: Intangible Assets

Particulars Computer Total
software
Gross carrying amount
As at 01 April 2022 25.16 25.16
Additions 0.10 0.10
As at 31 March 2023 25.26 25.26
Additions 0.38 0.38
As at 31 March 2024 25.64 25.64
Additions 0.75 0.75
As at 31 March 2025 26.39 26.39
Accumulated amortisation
As at 01 April 2022 8.31 8.31
Amortisation charge for the year 7.52 7.52
As at 31 March 2023 15.83 15.83
Amortisation charge for the year 7.56 7.56
As at 31 March 2024 23.39 23.39
Amortisation charge for the year 0.98 0.98
As at 31 Maich 2025 24.37 24.37
Net carrying amount
As at 31 March 2023 9.43 9.43
As at 31 March 2024 2.25 2.25
As at 31 March 2025 2.02 2.02
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Notes to the Restated Financial Information
(Al amounts in INR million, unless otherwise stated)

Note 6: Right-of-use (ROU) assets

Particulars Leased premises Total

Gross carrying amount
As at 01 April 2022 9.80 9.80
Additions 19.67 19.67
Disposals - -
As at 31 March 2023 29.47 29.47
Additions 2 -
Disposals - -
As at 31 March 2024 29.47 29.47
Additions 17.58 17.58
Disposals (22.39) (22.39)
As at 31 March 2025 24.66 24.66

Accumulated depreciation
As at 01 April 2022 3.68 3.68
Depreciation charge for the year 73 7.73
Reversal on disposals - -
As at 31 March 2023 11.41 11.41
Depreciation charge for the year 8.63 8.63
Reversal on disposals - -
As at 31 March 2024 20.04 20.04
Depreciation charge for the year 7.70 7.70
Reversal on disposals (18.04) (18.04)
As at 31 March 2025 9.70 9.70

Net carrying amount
As at 31 March 2023 18.06 18.06
As at 31 March 2024 9.43 9.43
As at 31 March 2025 14.96 14.96

Note: Refer note 39 for disclosure on leased assets.
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(ANl arnounts in INR million, unless otherwise slated)

Note 7: Investments

Particulars As at As al As al
31 March 2025 31 March 2024 | 31 March 2023

Current

- Units of mutual funds* 11.29 9.00 8.08
Total 11.29 9.00 8.09
Aggregale amounl of quoled invesimenls and markel value thereof - -
Aggregate amounl of unquoted invesiments 11.29 9.00 8.09
Aggregate amount of impairment allowance in the value of investmenls - -
Investments carried at amortised cosl - . -
Investments carried al fair value through olher comprehensive income (FVTOCI) - - -
Investments carried at falr value through profit and loss 11.29 9.00 8.09

* Includes INR 10.86 million (31 March 2024; INR 8.65 million and 31 March 2023: INR 7.76 milion) given as collaterals against borrowings taken by the

Company.

Note: Information required under section 186(4) to the Act
(a) The Company has not made any investment except as disclosed above.

Note B: Loans

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Unsecured, considered good

Loan lo a related party* (Refer note 42) 20.32 . -
20.32 - -

Sub-classification of loans:

Loans consldered good - secured - - =

Loans considered good - unsecured 20.32 = E

Loans which have significant increase in credil risk - 2

Loans - credil impaired = = -

Total 20.32 - -

* Loan o a relaled parly includes INR 20.32 million (31 March 2024: Nil and 31 March 2023: Nil) given fo an entily in which one of he directors is a director

Note: Information required under section 186(4) to the Act

() Loan lo a related parly carries an interest rate of 18.00% p.a. The same has been given towards general corporate and working capital purposes and il is

repayable on demand.

Note 9: Other financial assets

Particulars As at As at As at
31 March 2025 31 March 2024 | 31 March 2023
[Non-current (Unsecured, considered good)
Bank deposits having remaining maturity of more than 12 months* 206.89 256.74 431.91
206.89 256.74 431.91
Current (Unsecured, considered good)
Security deposits** 63.78 7.01 5.88
Eamesl money deposils (EMD)** 36.95 17.23 1.88
Receivable from promoler selling shareholder* 5.69 - =
Other receivables*** 8.83 6.90 5.15
115.25 31.14 12.91

* For delails of fixed depasits held as securily, refer note 16,

** Security deposils and EMD's are inlerest free non-derivalive financial assets carried al amortised cosl. These primarily includes deposils given against renled
premises, lender bidding and lowards certain borrowings availed by the Company.

¥ Represents expense recoverable from the promoler selling shareholder, which has been incurred by the Company lowards proposed Initial Public Offering
(IPO) of the equity shares of the Company. The same is recoverable in the proportion of offer for sale lo total issue size.

*** Primarily includes reimbursements receivable from customers towards amount paid for crop compensalion and claim receivable from an insurance Company
against thefl.
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(AN amounts in INR millon, unless othenwise slaled)

Note 10: Deferred tax assets (nel)

Particulars As at As at Asal
31 March 2025 31 March 2024 31 March 2023
Deferred tax liabilities arising on account of
Temporary differences between book and lax balance of property, plant and equipment - - 0.90
Temparary dilferences betwaen right of use assals and lease fabifity 0.06 0.50 0.30
0.06 0,50 1.20

Defarred tax assets arising on account of
Expense alowable on payment basis 99.83 58.60 4540
linpact of kems allowed under Income Tax Act, 1951 on a proporlionate basis 4.10 ES -
Expected credit loss 4520 27.48 14.40
Temparary dillerences between book and tax balance of propery, plant and equipment . 335 2.00 -

152.48 88.08 §9.80
Net deforred tax assets 152.42 87.58 £8.60

Tha Company olfsets tax assels and liabilities only if it has a legaly enforceable right to set off curranl tax assels and currant tax fisbilities and the delerred lax assels and defarred lax Fabilities refate to income laxes levied by Ihe same lax

authority.

(a) Movement In deferred tax assets and deferred tax liabilities from 01 April 2024 to 31 March 2025

[Particulars Opening balance as at | (Charged) / credited (Charged) / {Charged)/ credited | Closing bafance as at
01 April 2024 to PAL credited to OCI to other equity 31 March 2025
Deferred fax liability arising on account of
Temporary dilferences betwaen right of use assets and lease Rability 0.50 {0.44)| - 0.06
0.50 (0.44) - 0.06
Deferred tax assel atising on account of
Expense alowable on paymenl basis 58.60 3832 29 - 99.83
Impacl of itams alowed under Income Tax Act, 1981 an a propartionale basis - 148 - 261 4.10
Expected credil loss 27.48 1772 = 45.20
On timing dilf; batween book depi ion and dep as per tha | tax Act, 1951 200 135 - = 3.35
88.08 58.88 291 251 152.48
Delerred tax assets (not) 87.58 59,32 291 261 152,42
(b} Movement in deferred Lax assets and deferred tax liabilities from 01 April 2023 to 31 March 2024
Particulars Opaning balance as at | (Charged) [ credited| (Charged) / {Charged) | credited | Closing balance as at
01 April 2023 to PAL credited to OCI to other equity 31 March 2024
Deferred tax liability arising on account of
On timing dillatence between baok depreciaion and depracialion as per the Income-tax Act, 1951 0.20 (0.90) - -
Temporary differences between right of use assels and lease Babiity 0.30 020 - - 0.50
1.20 (0.70), - & 0.50
Deferred tax assel arising on account of
Expense alowable on paymenl basis 4540 1249 0.7 58,60
Expected credit loss 14.40 1208 - 2748
On timing diffsrence betwean book depreciation and depreciation as per the Income-lax Act, 1951 ] 2.00 - T 2.00
59.80 27.57 0.71 - 88.08
Deferred tax assets (net} 58.60 28.21 0.71 - a7.58
(c) Movement in deferred Lax assels and deferred tax liabilities from 01 April 2022 to 31 March 2023
Particulars Opening balance as al | (Charged) / credited | (Charged) / {Charged) / credited | Closing balance as at
01 April 2022 lo PAL credited to OCI 10 other equity 31 March 2023
Deferred tax labilities arising on account of
QOn timing betweean book and depreciation as per the Incame-tax Act, 1961 310 (220} - . 0.80
Temporary dilferences between righl of use ossets and lease fabifity (0.10) 0.40 - 0.30
3.00 (1.80) - = 1.20
Delerred tax assets arising on account of
Expense alowable on payment basis 17.90 27.84 (0.34) 45.40
Expected credit loss 21.20 (6.80) - = 14.40
38,10 21.04 (0.34) - 59.80
Delerred lax assets (net) 36.10 2284 (0.34) - 58.60
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Note 11: Non-current tax assets (net)

Particulars

As at As al
31 March 2025 [ 31 March 2024

As af
31 March 2023

Advance tax (net) 18.48 38.84 32.3%
18.48 38.84 32.39
Note: The above amounts are net off pravisions of INR 541,08 million (31 March 2024: INR 309.10 million and 31 March 2023: INR 174,90 million) respeclively.
Note 12: Other assets
Particulars As at As at As at
31 March 2025 [ 31 March 2024 31 March 2023
Non - current:
Prapaid expenses 31.42 50.62 57.86
Balances with government authorities (net) * 87.59 80.00 80.00
119.01 130.62 137.86
Current:
Advances to employess (Unsecured, considered good) 35.62 24.08 11.42
Prepaid expenses 46.42 54.42 25.97
Share issue expense” 43,79 - .
Advances to suppliars and sub- (Unsecured, qood) (Refer note 42) 119.28 171.31 54.99
Balances with government authorities (net) 252,90 138.12 59,74
498.01 387.93 152.12

* Represents amounl paid under prolest towards disputed demands of indirect taxes.

* Partains lo expenses incurred by the Company towards proposed Initial Publie Offering (IPO) of the equity s

the time of issue of shares in accordance wilh the requirement of Seclion 52 of the Act.

Note 13; Inventories (valued at lower of cost and net realisable value)

lisres of the Company carried forward lo the extent of Company's shate, This amount will be adjusted with securities premium at

Particulars Asal As al As at
31 March 2025 | 31 March 2024 31 March 2023
Construction materials 580.39 482,16 201.53
Slores and spare parts 19,00 16.41 B.55
Goods in lransit - B.66 146.48
599.39 507.23 356.56

Note: Invenlaries providedivaillen off during the year ended 31 March 2025: INR 8.69 million (31 Mareh 2024° INR 5.50 million and 31 March 2023: INR 18.30 million). These amaunts are recognised as an expense in the

of profit and loss.

Note 14: Trade receivables

restaled slalement

Particulars As at As al As at
31 March 2025 | 31 March 2024 31 March 2023
Unsecured:
Considered good:
- Recalvable from related parly (Refer nole 42) 14.81 16.64 -
- Olhers (Refer note 14.1) 6,328.48 4,622.32 3,699.07
Credil impaired 174.51 109.00 57.20
6,517.80 4,747.96 3,756.27
Less: Expecled credil loss allowance (Refer note 14.2) (174.51) {109.00) (57.20)
Total 6,343.29 4,638.96 3,699.07
Sub-classificalion of rade receivables
Cansldered good - secured S c: -
Considerad good - unsecured b 6,343.29 4,638.96 3,699.07
Significant increase In eredil risk - - -
Credit impaired 174.51 109.00 57.20
Less: Expecled credit loss allowance (174.51) (109.00) (57.20
6,343.29 4,638.86 3,699.07

Notes:

(a) Trade receivable includes an amount of INR 14.81 million (31 March 2024 JINR 16.64 million and 31 March 2023 : Nil) from a enlily in which one of the direclors is a pariner.

(b) Trade receivables includes retention money amounting to INR 1,654.50 milfion (31 March 2024; INR 1,106.30 million and 31 March 2023: INR 555,60 million).
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Note 14.1: Trada racaivables as al 31 March 2025 includes amount fram 2 custamer ameunting 1o INR 292 80 million (31 March 2024, INR 292.90 million and 31 March 2023, INR 202.30 milion). The said customer Invoked the

performance and advance guarantea and shart closed the peojact in the month of Apdl 2023, The Company has i
tanability of their claim and legal opinion

dispasal. based on the
is likaly (o arise for the Company on the af id matier and

Note 14.2: Movemenl In expected credit loss allowance @

no

ablalned, Is conlident of eecavering such amount and hance Iha same is cansidared g
have baen mada to the restated financial information in this respecl

ied a claim for recovary of dues from the customer in the commercial court Jaipur and Ihe maller is currently panding for
ood for recovery as al Ihe reparting date, and also noliability

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Balance at the baginning of the year 109.00 57.20 8422
Add: Allawance made during tha year 6551 51.80 -
Less' Ravaisal of allowance/ amounls wrilten back - - (27 02)
Balance al the end of the year 174.51 109.00 57.20 |
Trade ivables ageing pected credit loss
As al 31 March 2025
Outstanding for following periods from dua date of paymant
Particulars Not dus Total
o L::;::: it 6 months - 1 year 1-2 years 23 years Mm;,;l::" 3
(i) L uade recaivables - ideted good 5,048.44 656.41 22283 6840 3464 1967 6,050.39
(h) Undisputed trade recaivables - cradit impairad 5.05 1306 20 2278 34.64 78.67 174.51
{iii) Dispuled lrade receivables - considarad good - - - - 292.90 - 292.90
{iv) Disputed trade recalvables - cradit impairad - - - E B - -
Total 5.053.49 669.47 243.14 91.18 362.18 98.34 6,517.80
As al 31 March 2024
Qutstanding for lollowing perlods from due date of payment
Particulars Not due Total
Lt::::: = 6 months - 1 year 1-2years 2-3 years MD';:‘:" 2
(i)t lrade ivables < i gacd 3,875.44 315.83 6127 6470 1162 15,20 4,346.06
(i) Undisputed lrade receivables - ceadit impaicad 3.96 368 697 2097 11.61 61.01 109,00
{iii) Dispuled trade taceivables - considared good - - 20290 - - 292.90
{iv) Disputed lrade receivabies - cradil impaired - B - - = - -
[Totat 1.879.40 319.51 70.24 378.57 23.2) 77.01 4,747.96
As a1 31 March 2023
Oulstanding for lollawling periods from due date of paymenl
Particulars Notdue th Total
e l":::::: L 6 manths - 1 year 1-2years 2.1 years M:’:;a(:" 3
(i) Undisputed liade raceivables - considered good 3,330 46 289,60 243 S - - 1,644.37
(i) Undisputed lrade recaivablas - cradd impaired - - 2.00 31,53 1537 830 57.20
(i} Disputad lrade receivables - considared good - - = : 54.70 . 54,70
(iv) Dispuled Urade receivables - credil impaired - - - - - - -
Total 3,330,456 289.60 26.31 31.53 70.07 8.30 3.756.27
Note 15: Cash and cash equivalents
Particulars As at Asat
31 March 2025 | 31 March 2024 31 March 2023
——— )
Balancas wilh banks in current accaunls ERil 014 1.03
In depasits account with erigiral matwity of less than 3 months 191 . -
Cash an hand 076 as7 0.20
Total 24.98 081 1.23

Note: Thera are no repatriztion resinclion wath ragard to above ¢ash and cash equivalents 2s al the end of respective reparling periods
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Note 16: Bank balances other than cash and cash equivalents

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

In deposits accounts 645.66 498.71 148.02
Total 645.66 498.71 148.02
Fixed dgpomts (current :?md non-current) held as margin money or security against 808.77 765.45 579.93
borrowings other commitments.

Note: The above fixed deposits are held as margin money or security against borrowings, guarantees and other commitments.

Note 17: Contract assets (unbilled work in progress)

Particulars As at As at As at

31 March 2025

31 March 2024

31 March 2023

Unsecured, Considered good

Contract assets (unbilled work in progress) 4,668.35 2,891.64 1,946.36
Less: Loss allowance (4.70) - -
Total 4,663.65 2,891.64 1,946.36
Refer note 50 for additional details in relation to contract assets.

Note 17.1 Movement in loss allowance on contract assets:

Particulars As at As at As at

31 March 2025

31 March 2024

31 March 2023

Balance at the beginning of the year

Add: Allowance made during the year 4,70 - -
Less: Reversal of allowance/ amounts written back - - -
Balance at the end of the year 4.70 - -
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Private Limited)

Note 18: Equity shara capital

Aulhorised share capital:

Particulars Number Amount
Balance as at 01 April 2022 (Equily shares of face value INR 10 each) 5,00,000 5.00
Change during the year - -
Balance as at 31 March 2023 (Equily shares of face value INR 10 each) 5,00,000 5.00
Change during the year - -
Balance as at 31 March 2024 (Equily shares of face value INR 10 each) 5,00,000 5.00
Change during the year on account of sub-division of shares {refer note (g) below) 45,00,000 .
Increase In authorised share capital (refer note (i) below) 29,50,00,000 295.00
Balance as at 31 March 2025 (Equily shares of face value INR 1 each) 30,00,00,000 300.00

Issuad, subscribed and fully paid-up:

Particulars Number Amount

Balance as at 01 April 2022 (Equity shares of face value INR 10 each) 2,90,378 290

Mavement during the year (Refer note below) - -

Balance as at 31 March 2023 (Equity shares of face value INR 10 each) 2,890,378 2.90

Moverment during the year (Refer nole below) 41,651 0.42

Balance as al 31 March 2024 (Equily shares of face valuz INR 10 each) 332,029 3.32

Mavement during the year (Refer nole balow) 18,32,49,101 180.26

Balance as at 31 March 2025 (Equily shares of face value INR 1 each) 18,35,81,130 183.58

Mote: Delails of movement in equity shares during the year:

i} Year ended 31 March 2025

Face value at the date of Socuriiles premiu Total amount Total amount {includi
S. No. Particulars Numbar issue b ["" INl:IJ nium (excluding securities sﬁ:uliliesn rteml:m]ng
{inINR) premium) P
I, |Shares issued during the year for consideralion In cash 27,634 10,00 37.637.32 0.28 1,040.35
ii. |lssue of shares on account of sub-division of shares (refer note (g) below) 32,36,967 1.00
. |Reduction of existing equity shares of Ihe Campany as par the schemae of 1.00 =
e . 23, .89 .89
f amalgamation (refer nole {h) below) 8.93,758) (289) {2.00)
. : 1.00 -
" Issue of new equity shares to \he sharehalders as per the scheme of amalgamation 28,96,780 2.90 2.90
(refer note (h) below)
v. |Issue of banus shaies (refer note [e{ii)] below) 17,99,81,500 1.00 - 179.98 179.08
Total 18,32,49,101 180.26 1,220.34
if) Year ended 31 March 2024
Face value at the date of Total amount
S. No. Parllculars Number issug Encur:}i::Hp;;mium {excluding securities T:l:::::l: :"‘g?:l‘::;‘ 9
{inINR) premium) P!
i. | Shares issued during the y=ar* 41,651 10.00 21,466.11 0.42 894,45

*Includes 3,700 equity shares issued to Vikran Global Infraprojects Privale Limiled upen conversion of barrawinas into equily shares during the year ended 31 March 2024,

a) Terms and rights altached lo equity shares

The Company has only ene class of equily shares having a par value ol INR 1 per share a5 at 31 March 2025. Each holder of equity shares is enlitied to one vole per share, The equity shareholders are entitled {o dividend lo be proposed by the Board of

Directors and (o be approved by the shareholders in the Genaral Meeting, except interim dividend, if any. In the event of liguidation of

praportion to the number of fully paid-up equity shares held by the shareholders.

b) Details of equity shares held by each shareholder holding more than 5% shares in the Company

Ihe Company, the holders of equity shares will be entitled to receive remaining assals of the Company. The distribution will be in

Name of shareholder As at As al As al
31 March 2025 31 March 2024 31 March 2023
HNumber % of helding MNumber % of holding Number % of holding
(Face value of INR 1 each) (Face value of INR 10 (Face value of INR 10
each) each)

Rakesh Markhedkar 10,83,57,150 59.02% - - -
Kanchan Markhedkar 1,32,96,210 7.24% - - -
Nakul Markhedkar 1,32,86,210 7.24% ] - E
Vipul Markhedkar 1,32,96,210 7.24% - i -
India Inflection Cpperiunity Trust — India Inflection Oppertunity Fund 1,06,87,050 5.82% 20,955 6.31% - =
Deb Suppliers & Traders Privale Limited - . 144,948 43.66% 1,44,948 49.92%
Farista Financial Consultants Privale Limited - - 1.44.430 43.50% 1,44,430 49.74%

The above inft fon is d as per lhe

register as al 31 March 2025, 31 March 2024 and 31 March 2023, raspectively,
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¢) Details of equity shares held by promoters

Particulars

As al
31 March 2025

As at
31 March 2024

Asal

31 March 2023

o

Number of shares % of holding Number of shares % of holding Number of shares % of holding
(Face value of INR 1 each) (Face value of INR 10 {Face value of INR 10
each) each)

Deb Suppliers & Traders Private Limited - - 1,44,948 43.66% 1,44,948 49.92%
Farista Financial Consullants Private Limited B 5 1,44,430 43.50% 144,430 40.74%
Makul Markhedkar* 1,32,96,210 7.24% - 5 5 &
Rakesh Markhedkar (refer note hbelow) 10,83,57,150 59.02% 1,000 0.30% 1.000 0.34%
Avinash Markhadiar® s & = o ) 2

% change in pramolers shareholding

% change during the % change during the % change during
Parficulars year anded 31 March | year ended 31 March | the year ended 31
2025 * 2024 ** March 2023

Deb Suppliers & Traders Privale Limited 43.66% -6.26% -
Farista Financial Consullanls Private Limiled -43.50% -6.24% -
Makul Markhedkar® 1.24% -

Rakesh Markhadkar® 5B.72% -0.04% -

* Durng the eurrent yedr, e Board of Dirsctors of the Company in their meeting held on 24 Septomber 2024 have Mr. Avinash Markhedkar and Mr. Nakul Markhedkar as additional promolers of the Gompany. Also refer note (h) balow.

** percentaga change during the year ended 31 March 2024 was on accoun! of additonal equily shares issted by tie Company during thal year, however there was no change in the number of equily shares held by the promotars,

* Refer note (h) balow.

A There is reduction In the percentaga helding of promoters during the current year as additional equity shares have been issued during the current year, hawever there is no change in the numbet of equity shares held by promotars

@} Bonus shares | buy back | shares for consideration other than cash issued during pasl five years:
(1) Agaregate number and elass of shares alolted as fully paid up pursuant lo conlracts withaul payment being recelved in cash:

For thz year ended 31 March 2025 : The Company has allolled 3.000 equily sf
For the year ended 31 March 2024 ; 3,700 shares alioled to Vikran Global Infraj

For the year ended 31 March 2023 : Nil.

i) Aggregate number and class of shares allolled as fully paid up by way of bonus shares -

For the year ended 31 March 2025 : The Company, in ils annual general meeting dated 26 August 2024 approved Ihe issuance of bonus shares to the cuity shareholders in |

was fixed as 23 Avgust 2024,
For the year ended 31 March 2024 : Nil
For the year ended 31 March 2023 : Nil

(i) Aggregale number and class of shares bought back - Nil for lhe reporting yaars.

1) The Company has made private placement of equily shares during lhe years ended 31 March 2025

respacl ta the same. Furiher, the amounts so ralsed have been uliised by the Company far the purposes for which these funds were raised,

g

) Ouring the current year, pursuant to approval by Nalional Company Lave Tribunal

Pursuant lo a resolution pzssed In extraordinary genaril meeling of the Comp:

as 'erslwhile promoters’), these erstwhile p

the shareholders of erstwhila promaters which included Mr, Rakesh Markhedkar, Also refer nate 55.

1) During the curent yzar, the Company has increased lhe authorised share capital from existing 5,000,000 equity shires to 300,000,000 equily shares of INR 1 each, which was approved by il

2024.

hares pursuant to approval of scheme of amalgamalion of lhe Cempany with it's erstwhile promoters. Also refar note 55.
project Private Limited upon conversion of laan inla equity shares during the year ended 31 March 2024,

he ratio of 50 equity shares for each share held. The record date for the said purpose

and 31 March 2024, The Company has complied with the applicable requirements of section 42 and saction 62 of the Act and the les framed thereunder with
any dated 12 August 2024, shareholders have approved sub-division of each equily share having face value of INR 10 each into equily shares of face value of INR 1 each.

(MGLT) of ihe schame of amalgamation of the Company with Farista Financial Constltants Private Limiled and Deb suppliers and Traders Private Limiled (collectively refermed to
1 the Company and the shares held by these two enlities have been reduced fram lhe share capital of the Company and in-tum new shares of the Company have been issued to

he shareholders in the extraoidinary general meeting held on 12 August
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Note 19: Other equity

As at As at As at
Particulars g
kit 31 March 2025 31 March 2024 31 March 2023
Securilies premium 1,881.15 1,031.43 137.40
Retained eamings 2,564.00 1.878.05 1.171.05
Debenture Redemption Reserve 50.00 = -
Tolal 4,495.15 2,909.48 1.308.45
[0} ilies premium
As at As at As at
ticul
i 31 March 2025 31 March 2024 31 March 2023
Balance at the beginning of the year 1,031.43 137.40 137.40
Securifies premium on equily shares issued during the year 1.040.07 £894.03 -
Issue of bonus shares duriig the year (179.98) -
Expenses direclly allributable lo issue of equity shares (12.98) - -
Tax impact on expenses direclly atiribulable lo issue of equiy shares 2.61 = .
Balanco al lhe end of the year 1,881.15 1,031.43 137.40
(i) Relalned earnings
As at As al As at
icul
Sl 31 March 2025 31 March 2024 31 March 2023
Balance at the beginning of the year 1,878.05 1,171.05 751,82
Profit for the year 718.19 748.31 428,40
Dividend paid during Lhe year (Refer nole 45) (37.80) {39.20) (1016}
Hlems of other comprehensive incomel(loss) recognised in relained earnings {rel of tax) (8.66}] (2.11) 0.99
Adjustmenl on account of scheme of amalgamation (Refer nate 58) 422 - -
Transferred lo Dab Red: ion Reserve (50.00)’ - -
Balance at the end of tho year 2,564.00 1,878.05 1,171.08
(iii) Debenture Redemption Reserve
As at As at As at

Particulars

31 March 2025

31 March 2024

31 March 2023

Balance al the beginning of the yoar
Transferred from relained eamings

50.00

Balance at the end of the year

50.00




Vikran Englneering Limited (tormetly, Vikran Englneerlng Private Limited)
Motes to the Restated Financial Information
(A1 amounts i INR miion, unless otharvise stated)

Note 20: Borrowings
Particulars Asal As at Asat
31 March 2025 31 March 2024 31 March 2021
Nan-cureent - at amortised cost
Secured
Term loans
« from banks 8300 15285 186,09
Lass: Current matuites of kong-lerm bortowings (41.76)] {85.47) {38.72)
§7.24 97.68 149,37
| Vehicle loans
- from banks 160 0.43 076
- Teom Rnsncial institution - - 043
Less: Current malwities of kng-term botiowngs {221) (0.28) (0.65),
9.39 0.21 0.54
Hon-caonvertibla debentures (NCD)
100 units of redeemabis NCD's of face value of (NI 50,00,000 each 500.00 -
Less: Current matisitias of kong term borrwngs (250.00)| - E
250.00 - B
Unsecured
Working capital loans
- from banks 285 1708 nn
-« from financal instiuton 671 nn M5
Less: itizs of long-term ; (671) (36.17) {33.52)
255 2.44 17.9%
Loan from related party [Reler nate 6] biow] - - 18721
31318 101.03 385.07
Current - al amortised cost
Secure:
Cuttent maturities of kg tern borrowings 20187 55,45 7,37
Cash eradt [aclities 1.300.51 116977 T
Working capltal foans:
- from financial instiution 215.00 - -
Suppllar bills discounted
- from Financial insttuton 474.25 37368 25178
2,344.73 1,598.90 1.425.87
Unsecured
Current maturites of long-term bamowngs. 871 B17 3352
Viorking eapital loans:
+ fram banks - 3o 29
- [tom financial insstuton 5753 8180 1455
Supplier bills discaunted;
- from financial insftuton 128 610
Loan from relatad party {Refer note 6(3) bataw] - - 133
65,52 127.98 5731
2,410.25 1,726 88 1,184.18
a) Nature, securlty and terms ol repayment of borrawings ©
1) Term loan from banks :
(i) Terrm fean from banks includes working captal tarm busnass. loans. iable mierast rale rangng kom 7.55% pa IﬂSMpl mkedecLRmnrmmlymrauruﬂmma repaysbia in 60 o 72 squal monthiy inslaiments 3long
with interast, uplo FY 2027-28 Thesa are primariy secured by way of fest parkpassu durgemhmt“ curant aseals of tha Company lachdng inlzs and al other a5 wel as futura Tha loan are also sacired by c2tan office
premises. land, fixed deposits and mutual funds investmants af tha Campany
Tha lean is also secured by way of by Mr. Rakash Markh (Charman and Managng deector), Mr. Avinash Markhadkar (Director), Mes. Kanchan Matkhedhar (relatve of 3 Diectee), Mr, Nakul (Owectar) and Mr. Vipud fa
Diwector). The faclty is also secured by way of corporata guarantes given by Farista Fnancials Consuftants Privats Limited (Promater) and Dab Suppliers and Tradars Private Limied (Prometar) Tha sbave mantioned prrsonna! hove aleo grvan cartain parsenal rmmH.

propsrties as sscunly, Post margar of the aforesaid two Promater enttias pany, the corporats gi havs caased to exizl during the current yaar.

2) Vehich loan from banks
() Vehicle baan from banks amounting INR 11.38 miftans (31 March 2024 Nl and 31 March 2023 NI) carries faed interssl rla of 1050% p a2 and s repay3ble in 60 monthly instakmants along with inlarest upto FY 2029-2030 The vehicles fnanced tough such borrowing ae
foeming part of the preparty. plant and equipment and hava been hypothecatad for tha sad barrowings

{#) Vehicla loan from banks amounting INR 0 22 miftans {31 March 2024 © mnmsmwmmmma INRoTaMm}wmwlﬂb‘d rlﬂulmeml'lmaﬂﬁh |u Ialﬂ 45% pa knked lo Repa m-dumnuummum-ym Interest rala ressl clavse
and is repayatla in 60 monthly instalments abng withinterest upio FY 2025-26. The vehicles. o g part ¢f tha peoparty, plant P

{4} Vahica loan frem fnancial mnstiuton smounting to NI (31 March 2024 . Nil and 31 March 2023 - INR 0.43 milion) cames variskls intevost rate of 10.59% p a Inked o Repa thadLomRa(e (RLLR) with agraed mm rale tesat ﬁm ar-iwa: repayabla in 35 monthly
instaimants alang with ntstsstupto FY 2023.24. Tha said loan in repakd lully in tha previous patiod Tha vehicks financed thiough such batrawdng are lorming p property. plant rpment and have b for the gs




Vlkean Englneering Limited {formerly, Vikran Englneering Private Limited)
IMotes lo the Restated Flnancial information
(A1 amaunts in INR milion, unless olherise staled)

3) Cash eredit faclitles
Cash eradt faciities wa repayablo on demarnd carmying varabia intsiest rats ranging fom 8 25% p:a (o 12.77% p. inkedto MCLR Thesa ave peimandy secured by way of bypothication on the snlica current assets ol tha Company, both present as wel as fulure
The faciily is slso securad by way of parsonal guarantes by M. Rakesh Markhvadiat (Chainman and Managng duestor), Mr. Avinash Markhedhat (Dvecton), Mrs. Kanchan Markhadieat (tsiairma of a Dacciox). Wr Nakul i Vgl Markhadkar (Retatve of a

Disactor]. Tha facdty is also secured by way of earporale guarantes givan by Farista Financials Consultants Pricate Limitad (Promotsr) and Dab Supplisrs and Trades Privato Limited (Promater) The above mentionad persannad have sisa ghven certan personal immovable
[ropartias as securify. Past merger of tha aforasaid bwa Promoler entibias with tha Company, the corporate guarantess have ceasad 1o enist during the current year

4) Working capltal loan from banks (unsecured) (current and non-current) :
Warking capital loans from banks carries fixed interast rata ranging from 14.00% p 3. 1o 17.50% p.a and s repayable i 1210 35 monthly mstalments along with inlerest

5) Working eapltal loan from financial instituions (unsecured) (eurrent and non-current):
Woarking caital loans from 3 itutions carries fixed ¥ ranaing from 900% p.a fo 34 00% pa and is resayabls iy 10 1o 35 manthly instalments alsna with intarast.

) Non-convarlible debantures:

Tha Company has issued 2 banches of 50 units sach of redasmatla non-converbisls debenturas of feco value of INR 5.00 midion aach on a private placament basis. Triass debanturas carriss fired interast rata of 1200% pa and are redanmtble al par on malunly oa 23 Januay 2026
(Tranchs - 1) and cn 10 April 2026 {Trancha - 2} Thess debeatures have been fasusd fer fulfiing the warking capital raqusements of the Company and other genaral corporate purposes.

Thass ara secured by way of

(i) Residust/subsendant charge on current assels ol the Company,
)P f 1. Rakesh {Chaif

() Demand peomissory notes.

(v} Fiaed dapasits squivalaat 1o interest for o7 quartet

Wanaging director)

7) Working capital loan from financhsl Ingtitutions (secured) (current):

) Wavkiag cpital aan amounting £ INR 100,00 miion (31 March 2024, Hiand 31 Maich 2023 . Ni) carmies vaniatta interest cate ranging fiom 10.00% p.a. 1o 10 25% pa knked (o BLR (Lender's Banchmark lendng rale) vith ogreed interastrate reset cluse and s epdyabla 0 4
quartady instatments up ko FY 2025-26. Thass are prnanly secured by vy of (i) NACH Mandate and 3 chequas along with damand Pmm‘lmymulnd(i}c:mm'llalnalhlhemzmnlm:l‘giw’m!ml ity deposit. Tha loan is al d by way of parsonal
guarantea by Mr. Rakesh Markhadkar (Chaimman and Managing director), Mrs, Kanchan Markhadkar (relalin of 3 Director) and Me Nakul Marbhadkar (Director).

{#) Working capital loan amouriting 16 1R 25.C0 mullon {31 March 2024: Ni and 31 March 2023 ; Hd) esrras varistls intsrast rate of 11.50% p.a fnked 1o FRR (Floatng relerence rale) with agreed inferasl rats. resal clause and is repagatia in 12 monthly instaliments up o FY 2025
26 Thesa ara tacurad by way of Cash colateral to the extent of 15% of principal amount as security depasit. The koan 1s also secured by vy of perscnal g by M. Rakesh and Managing director), Mrs. Kanchan Markhedkar (refativa of a Cirector)
204 br. Havod Markhedtar (Disctor), Farista Financisls Consultants Privats Limited (Promotsr) and Dab Suppbars and Traders Privata Limied {(Promatet] Postmergar of the afocesaid two promater entives wih the Company, tha corporats guarantess havs ceased lo sust duting
the current yeat

(i) Working capital baan amauntng ta INR 150 00 mifion (31 Marchr 2024, N and 30 March 2023 . N caries vanabla inteest rale of 10.95% pa Fked fo VO Indax rata with agread inlérast rate reset chvse and s sspayabla in 4 quartedy instafments up ta FY 2025-26 Thase
ara primarty secur=d by way of (i) NACH Mandale and 3 cheques and (1) Gash collsteral o the extent of 15 00% 10 25,00% of principal amount a8 securlly depeall (5) A subserviant and conlinuing chargs by way of hypothacation on al movatla fixed aszats and current assats both
present 3 future 3nd 38 mere particulary staled i the deed of hypothecabon iv) A Demand Promissory Note and a latter of centiuiy. Theloanis. 4 by way of g by Mr Rakash (Cha Managing diraclor), Mrs Kanchan
Markhseshar (telative of a Dicector), Mr. Nakul Markhadkae (Director) and Me. Vigul Markhedhar (Refative of 2 Dicecior)

8) Loan from related parlies:
i} Loan taken from Vikran Glabal Infraprojscts Private Limited amaunting to Hi a5 o0 31 March 2025 (31 March 2024 Hi, 31 Maich 2023 IHR 167 21 miion) which carrisd intarast rate of 10.00% p.a In ihe pravious year, pursuant (o setement agreament, the same Has bazn
partly converiad into 3,700 equity-shares at INR 21,475 11 each (including scunbes premivm of INR 21,465 11 gach) and remaining ameunt has been repaid

) Lean Rakash vediar HUF 12 Nitas on 31 March 2025 (31 March 2024 M3, 31 March 2023 INR 1. 33 mibon} carried interest rata of 18% pa and repayable o demand

) Supplier bills discounted (secured and unsecured); .
The Company partcipatos in supply chain fimancing s acgsmant (SCF] which Is prassnied undar barravings rfze which suppliacs may slect o receiva oarly paymint of ther nvoice by factéring ther receivabls fiom tha Company.

Such smangemant carrios interest rata raoging rom 11 50% pa 12 13.75% pa and aca repayeble within 3 pariod of 9310 120 days Thi sama are sscuted by vway of bank guarantses pravided and cartein fued daposts of Ihe Company

Unsecured
Unsacured SCF carries intavest rata of 1125% pa and i repayabls within o year.




Vikran Englneering Limited (formeriy, Vikran Engineering Private Limited)
Hotes to the Restated Financial Information

(Al amounts in INR milllon, unless othervise stated)

b) (1) The quarlerly returnsistatements of current assets filed by the Company. with bank is in agreement with the books of accoun! for the quarters of the year ended 31 March 2025 excepl for following instances:

lcul il
Haime of the bank Warking capital limits | Nature of current assats Ouarler ended P of Amount as | Amount as per books Differerice’
sanctioned hald as secutrily provided per return of accounls
Inventories 534.75 551.98 (17.23)
1,450.00 Junz 2024 Trade recelvables {including
conlract assels net off conlracl 6,550.25 6,547.30 295
liahilities)
Inventories 644.97 644.80 0.08
1,450.00 September 2024 Trade receivables {including
contract assets net off cantract 6,824.00 6,824.00 =
Corsarfom 6t barks All (h;cl&r,ﬂll assats of liabilities)
A LAmEAN, Inventories 621.06 603,29 1777
1.450.00 Decembar 2024 Trade recaivablas (including
contract assets nef off contract 7.804.26 8,358.62 (464,38)
Habilities)
Invenlories 487.81 599.39 (131.58)
1,450.00 March 2025 Trade receivahles (incluging
contract assels nef off contract 10,559.15 10,746.11 {186.96)

liabilities)

"The differences are dun lo sutkmissions heing made by the Campany on the basis of provisional financial Information

) (i) The quartedy returns/statements of current assels filsd by he Company with bank is in agresment

with the books of account for the quarters of the year ended 31 March 2024 except for following instances:

Mame of the bank

Working capital limits

Nalure of currenl assels

Quarter ended

Particulats of securities

Amount disclosed as

Amount as par books

Differance®*

sanctioned held as security provided per return of accounts
Inventaries 473.02 440.72 32.30
1,300.00 June 2023 Trade receivables (including
conlract assels nel off contract 4,629.58 4,488.98 140.58
Inventaries 540,99 496.19 44.80
1,300.00 Septembier 2023 AT TECETVSITES (TOuunTg
contract assels net off conlract 4,089,11 4,042.43 25.68
A All the current assels of etiidadl.
Consofthiry of lisnks tha Company Inventoties 566.59 513.47 5312
1,300.60 December 2023 Trade recelvabies (including
contract assefs net off contract 3,823.89 3,700.44 33.45
Ifabilities)
Inventaries 511.24 507.28 3.95
1,300.00 March 2024 Trade receivables (including
conlract assels net off contract $,490.36 6,163.68 326.68
liabilitizs)
**Tha differencas are due lo submissions being made by the Company on Iha basis of pravisional financial information,

1b) (i) The quarledy ralums/statements of current asssls filed by the Company

with bank 15 in agreement with the backs of accaunt for the quarters of the year ended 3

1 March 2023 excepl for following instances:

Particul it isitosud
Namie of the Bank Working capital limits [ Nature of current assels eie T e P Ll Amount as | Amount as per books Difference**
sanclioned held 2s security provided per return of accounts
Inventaries 298.87 288.62 (10.25)
890.00 June 2022 Trada receivables (including
contract assets net off conract 271034 2,781.59 11.25
liabilities)
Inventories 338 16 32817 (8.99)
890,00 Al ciril asta ot Suptember 2022 Trade recalvables (including
the Company contract assels not off conlract 2,109.87 2,012.90 (96.97)
Consortium of banks Heibiizs)
Inventories 02,79 294.55 (8.24)
810.00 December 2022 Trade recelvables (including
conlract assels net off conlracl 1.963.45 1,876.83 (B6.62)
£30.00 Inventoriss 281.42 27741 (4.25)
March 2023 Trade receivables (including
conlracl assets net off contract 5,662.13 5.515.50 (166.83)
liabilities)
“** The discrepancies are on account of statement filed with the lenders-on financizl statement prepared on provisional basis. Statutory deduclions are recorded as and when it appears on lax it portal. The it to lenders s ¢ d as per the given

nanns.

©) The Company has ulilised the borrawings for the specific purpose for which it was oblained.

dj The Company has not been declared wilful defauller by any bank o financi

ial institutian or lender duing e reporting periods 2nd Company |s-also in compliance with applicable financial covenants wherevar prescnbed In the lesms and canditions of barrowings.

-
-
MUmea ) 0

o3




Vikran Engineering Limited (formerly, Vikran Englaeeilag Private Limited)
Hotes to the Restated Financial laformation
(Al smounts in INR mifien, uriess otherwise staled)

) Resonclilation between opening and closing balinces In he balance sheet for Kabiitles ariting from financing activities 35 required by Ind AS 7 "Statsment of Cash Flows" Is as under:

As at Non-cash change As at
i
idlelads 01 April 2024 Caduintiows Caskoutiaws ntarest accrued Other changes 31 March 2025
Equity shara captal (Rafer nate (i) belaw) 332 028 17998 182,58
Securities pramium (Rales nota (3) below) 1.031.43 1,027.08 - (177.38) 183115
Long-lerm borrorngs (including currant maturiias) 108.66 51200 (8080 . - 81986
Lénss Kabties (Refer nate (v) bakrw) 7.36 . (8:20) 1.10 1553 1519
Short-tarm boctawings 1,635.28 657.74 (183.42)| . - 210957
As at Non-cash changes As at
rticul
Particulars 01 April 2023 Cashinflows Cash outflows PR Other changes 31 Mareh 2024
Equity share caplal (Refer note (i) baaw) 280 033 = 004 n
Spcurities premium (Refer note () below) 137.40 Br461 - - 79.42 1.031.43
Lorgsim tinchuding (Refer pate () belzw) 44084 ETR L] (18354) {4 10) (76.42) 198 66
Laass Usbifites (Refer nots (iv) balow) 1691 - (10 41} 084 (2.10) 7%
Short-term borrowings (Rafer nota (i3) baiow) 1,108.28 579,44 (62 57) 410 600 163525
Asat Hon-cash changes As at
Particul h
astloutars of April 2022 il Erphatflens Interestacorued | Ohe ehanges 3L March 2033
Equity shaia captal %0 - . 2850
Sacurities premium 137.40 # . . r 137 40
Leag-term borrowings (iIncludng current msturgias) 418.85 T4.04 (To 1y 1818 = 44055
Laase kabdties (Refer nota (iv) below) 641 - B09)] 073 AL 1693
Short-Larm barrowings (Refir nate (i) blow) 788 % 378,15 (40 43)/ . 220 1.108.28

Notes ©
(i) Othar ehangas n aquity share capital is 67 account of equity sh:

{R) Othar changss in securities pramium & on atcount of equiy shares lssued during tha yaar for considaration othar than cath, bonus shasas Issusd during the y
in ith Ind AS 115 in the respectve yei thy

() Other changes in ks Fabdities s on account of laas= kabk gnised

ing the year for

aar and adfistmiay

() Ohet chang gs & account of of ancitary

tharean

) The Company has not dafaulted in spapmiaat of ans of other barrowings 1o any kndsr o in the payment of intersst thatasn, except for the belaw

(i} For the year ended 31 March 2023:

Nature of borroving Mame of lender Pr&\llp:rldl:l:::nzﬂ. Rangeof m:;‘:rr of days of
Kotk Mahindea Bank 1,48| Less than 30 days
DFC Fisst Bank Umited 2.20{ Lass than 30 days
Aais Bank Limited 0.67| Less than 30 days
|Axs Bank Limited 2.71| 30 o 45days
Unity Small Finance Bank Lanited 1.85| Less then 30 daps
HOFC Bank Limitad 0.24] Less than 30 6348
" . Facbank Fnancial Seivices Limitad 246 Lass than 30 days
b ool e Capal Servicss 0.44] Lass Ban 0 doya
Tats Coplal Francial Senvices 0.54| Lass than 30 days.
[Wireywize Financal savces 2.20| Luss than S0 days
Accura Gapial Privats Limited 0.75| Less than 30 days
|RichEond Capal Privala Limitad 360 Less than 0 days.
Wangal Craol & Fincorp Limited D.50| Less than 0 days
Credt Trade Link 26.50| Less than 30 days
irvoics Wad 2434 Lass than 30 days
Supatier bis dscounted 1 Exchangs 2.25[ Less than 30 days
RXIL 39.67| Less than 30 days

vhar than cash and on sccount of benus shares lssied durng tha year 31 March 2024 and 31 March 2025, cespecively
nt of sxpansas dirclly altributable to issue of equily shares.

during tha year ended 31 March 2025 and amortsation of ancikry berrowing cust and canversion of barrawings inla equiy duing the year ended 31 March 2024




Vikran ing Limited {f Iy, Vikran ing Private Limited)
Notes to the Restated Financlal Information
(All ameunts In INR million, upless olherwise stated)

Mote 21: Lease Liabilities

Partlculars Asat As at Asal
31 March 2025 31 March 2024 31 March 2023
Hon-current
Lease liahllilies (Refer note 39) 7.98 3.80 148
7.99 3.80 7.46
Current
Lease liabllities (Refer note 39) 7.20 3.56 9.47
7.20 3.56 9.47
Note 22: Trade payables
Particulars As at As at As al
31 March 2025 31 March 2024 31 March 2023
Duesto:
- Micro enterprises and small entetprises (MSE) g18.11 8Y6.38
- Trade payahles ofher than MSE 3,858.08 2,035.70
{Total 4,776.19 2,932.08

(a) Trads payables are generally non-nterest bearing and are setlled vithin nermal operating cycle of the Company.
(b) Trade payables includes retention monay amaounting lo INR 724.00 million (31 March 2024 : INR 574.30 million and 31 March 2023 - INR 356,60 million)

Hote: Miero and Small Enterprises under the Micro, Small and Medium Enterprises Davelopment Act, 2008 (MSMED Act) hiave basn delermined based on the information as available with the Company and the details of amount outslanding due to them are as given below

|Particulars As al As at As at
31 March 2025 31 March 2024 31 March 2023
(a) The principal amount and the interest due Ihereon remalning unpald to any supplier as at the end of each accounting year
- Principal amount due lo micro and small enlerprises 869.26 457,54 868.03
- Interes! dus on above 48.85 2504 28.35
{6 The amount of lateras! paid by the biyer In terms of Section 16 of the Micro, Small and Medivin Enterprises Development Act. 2006, along with the-amount of the payment mad: to the supplier
heyond the appointed day during each accounting year, >
(e} The ameunt of Interest due and payalily for the pedod of defay In making payment (which have been pald but beyond the appolnted day during the year) but without adding the interest specified 25.62 17.60 20,37
under the Micro, Smiall and Medium Enterprises Davelopment Act, 2006,
(d) The amaunt of Inferest accrued and remaining unpaid at the end of each accounting year. 48.85 25.04 28.35
(e} The amount of further interest remaining due and payable even in the succeading years, unlil such date when the Interest duss-abiove are actually pald to the small enterprise, for the purpose of 25.04 2835 10.00
disallowance of a deduclible expenditure under Section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.
Ageing:
As at 31 March 2025
Particulars Nol Due* Qutstanding for following years from due date of payment Total
Less than 1 year 1-2 years 2-3 years More than 3 years
{i) Undisputed dues - MSE 603.19 208.02 - - - 811.21
{Ii) Undisputed duss - Ofhers 3,285.11 497.90 8.52 29,21 37.28 3,858,08
{jii) Disputed dues - MSE §0.20 56.70 = - - 106.90
(iv) Disputed dues - Others - = a 5 =
Tolal 3,938.50 762.62 8.52 29.27 37.28 4,776.19
* Includes unbilled trade payablés within the category ‘Nol Dus" amounting to INR 762.80 million
As at 31 March 2024
Particulars Hol Due* Oulstanding for following years from due date of paymant Total
Less than 1 ysar 1-2 years 2-3 years More than 3 years
(i) Undisputisd dues - MSE 365.66 116.91 = 0.01 £ 482.58
{if) Undisputed dues - Olhers 1,683.85 779.83 85.37 37.50 - 2,486.65
(iii) Disputed dues - MSE - - - - - -
{iv) Dispuled dues - Othars - - - - - -
Total 1,949.51 B96.84 85.37 37.51 - 2,969.23
* Includes unbilled trade payables wilhin the calegory 'Not Due’ amounting to INR 212.80 million.
As al 31 March 2023
Parliculars Not Due* L] for following years from due date of payment Total
Less than 1 year 1-2 years 2-3 years More than 3 years
(i) Undisputed dues - MSE 795.96 100.34 0.03 - 0.05 896.38
(i) L d dues - Olhets 1,804.86 151.53 67.84 B.57 2.90 2,035.70
{iil) Disputed dues - MSE = > - = A o
(iv) Disputed dues - Others - - - - = -
Total 2,600.82 251.87 67.87 8.57 2.95 2,932.08

* Includes unbilled trade payablos within the category 'Not Due' amounting to INR 449,30 millian,

MUMBAI }i’,




Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Notes to the Restated Financial Information
(All amounts in INR million, unless otherwise slaled)

Note 23; Other current financial liabilities

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Employee relaled payables* 57.12 39.78 37.26

Deposits from vendors/ sub-contractors** 111.89 - -

Payable for capilal goods 1.80 1.12 1.73
170.91 40.90 38.99

* Refer nole 42 for salary payable lo related parties.

** Represents deposils taken from certain vendors/ sub-contraclors of the Company towards performance of the contract. The same are interest free and are refundable lo the

vendors/ sub-conltraclor as per the schedule mentioned in Ihe contract.

Note 24: Other current liabilities

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Conlracl liability (Refer note 50) 440.04 1,475.94 873.13
Advance [rom customers - revenue received in advance (Refer note 50) 233.52 2013 129.02
Slatutory dues payable 33.26 24,58 32.38
Total 706.82 1,520.65 1,034.53
Note 25: Provisions
Particulars As at As at As at

31 March 2025 31 March 2024 31 March 2023
Non-current

Provision for warranty
Provision for gratuity (refer nole 38)

Current

Provision for foreseeable losses

Provision for warranly

Provision for graluily (refer nole 38)

Provision for compensaled absences (refer nole 38}

4.61 5.88 4.59
31.30 22,19 16.57
35.91 28.07 21.16
39.58 79.77 145.83

1.32 1.87 4.79

597 3.14 1.92
27.01 2111 11.68
73.88 105.89 164.22

Note 25.1: Movement in provision for foreseeable losses

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Balance al the beginning of he year
Recognised during the year
Utilised/reversed during the year

Balance al lhe end of lhe year

79.77 145.83 42.18

9.06 11.66 130.64
(49.25) (77.71) (26.99)
39.58 79.77 145.83

In case of conlracls, when il is probable that lotal conlracl costs will exceed lolal conlract revenue, the expecled loss (foreseeable loss) is recognised as an expense immedialely

in lhe restaled stalement of profil and loss.

Note 25.2 : Movement in provision for warranty (current and non current):

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Balance at lhe beginning of the year
Recognised during the year
Ulilised during the year

Balance al the end of the year

7.75 9.38 5.76
0.22 4.68 13.98
(2.04) (6:31) (10.36)
593 1.75 9.38

The Company has made provision for expenses expecled lo be incurred during defect liability period which are In the nalure of assurance warranly. The Company expecls lo

incur the related expendilure over the defect liability period.

Note 26: Current tax liabilities

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Income tax liabililies (net of advance laxes paid - INR 68.31 million as at 31 March 2025, INR 128.30
million as at 31 March 2024 and INR 78.00 million as at 31 March 2023)

359.69

17913

56.17

358.62

179.13




Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Notes to the Restated Financial Information
(All amounts in INR million, unless otherwise étated)

Note 27: Revenue from operations

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Sale of services:

Income from engineering, procurement and conslruction (EPC) services* 9,118.28 7.766.78 5,243.05

Other operating revenue:

Liabilities (project relaled) no longer required lo be paid, writlen back - 26.64 -

Reversal of provision towards foreseeable losses on contracts (net) 40.18 66.06 -
9,158.47 7,859.48 5,243.05

*Note: Refer note 50 for additional delails.

Note 28: Other income

Particulars Year ended Year ended Year ended

31 March 2025

31 March 2024

31 March 2023

Interest income on:

31 March 2025

31 March 2024

- on bank deposits 48,63 32.94 20.28
- on income lax refund 0.27 - 0.72
- loan o a relaled parly 1.56 - =)
Other non operating income:
Provisions/liabilities no longer required written back (net) 12,73 20.90 -
Gain on sale of property, plant and equipment (net) 0.00 - 0.22
Gain on mulual fund investmenls (on sale and fair value changes) 0.74 0.96 0.24
Allowance for expected credil loss wrillen back - - 27.02
Miscellaneous income 0.24 0.09 0.26
65.17 54.89 48.74
Note 29: Cost of materials consumed (including stores and spares)
Particulars Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
Cost of malerials consumed (Refer note 13) 4,836.75 3,849.57 2,664.83
Total 4,836.75 3,849.57 2,664.83
Reconciliation of cost of materials consumed :
Opening stock 498.57 210.08 202.80
Opening stock in transil 8.66 146.48 118.60
Add: Purchases during the year (nel) 4,928.91 4,000.24 2,699.99
Less: closing stock 589.39 498.57 210.08
Less: closing slock in transit - 8,66 146.48
4,836.75 3,849.57 2,664.83
Note 30: Project related expense
Particulars Year ended Year ended Year ended

31 March 2023

31 March 2025

31 March 2024

Sub-contracling charges 1,435.46 1,278.04 783.15
Technical consullancy charges 62.87 281.28 77.70
Plant and machinery hire charges (Refer note 39) 23.80 32,79 21.57
Transportalion charges 28.05 32.48 14.66
Loading and unloading charges 39.17 30.23 17.33
Survey cosls = 11.27 11.73
Warranly expenses 0.22 4,68 13.98
Other projecl expenses 14.65 6.91 21.66
1,604.22 1,677.68 961.78
Note 31: Employee benefils expense
Particulars Yea: ended * Year ended Year ended

31 March 2023

Salaries and bonus (including directors’ remuneration) 602,72 530.35 361.97
Contribution to provident and other funds (Refer note 38) 26.29 2292 17.09
Stalf welfare expenses 31.26 18.30 17.51
Graluily expense (Refer nole 38) 10.06 1.75 5.86
Compensated absences expense (Refer nole 38) 5.92 10.31 2.83

676.25 589.63 _405.26
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Note 32: Finance costs

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

Interest expense on:

- borrewings carried at amortised cosl 344,84 234,07 189.61

- non-convertible debentures 19.64 - -

- delayed payment of stalulory dues and shertfall in payment of advance income lax 39.03 2146 6.82

- lease liabilities (Refer nole 39) 1.10 0.94" 0.79

- delayed payment lo micro and small enlerprises vendors 25.62 17.60 20.37

Other borrowing cosls* 105.68 65.70 64.57
535.91 339.77 282,16

*primarily includes loan processing charges, guarantee charges and other charges.

Note 33: Depreciation and amortisation expense

Particulars Year ended Year ended Year ended

31 March 2025

31 March 2024

31 March 2023

Depreciation on properly, plant and equipment (Refer nole 4A) 21.04 24,32 21.73
Depreciation on right of use assels (Refer nole 6) 7.70 8.63 7.73
Amorlisalion on intangible assels (Refer note 5) 0.98 7.56 7.52
29,72 40.51 36.98
Note 34: Other expenses
Particulars Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
Electricily expenses 6.44 563 4,18
Rent expense (Refer nole 33) 40.16 32.37 20,36
Repairs and maintenance - buildings 0.48 0.42 0.36
Repairs and mainlenance - others 19.88 2574 17.85
Securily charges 34.37 3347 22.21
Insurance 24.71 23.62 12.87
Rales and laxes 54,71 34.19 31.99
Vehicle hire charges (Refer nole 39) 36.44 34,57 33.73
Auditor's remuneralion (Refer note 40) 8.56 3.00 2.60
Travelling and conveyance 38.79 3040 20.88
Communication 2,78 241 3.7
Consulling and professional fees 39,57 80.55 93.64
Site expenses 10.16 13.94 17.94
Danatien 0.10 5.03 0.62
Prinling and stalionery 5.82 4.94 3.72
Loss on disposal of properly, plant and equipment (net) 0.03 0.03 -
Bank charges 15.79 9.49 3.16
Business promolion expenses 5.65 5.15 6.07
Provision far foreseeable losses on conlracls (net) - - 103.65
Corporale social responsibilily expenses (Refer nole 43) 11.90 6.38 5.34
Allowance for expected credil loss (Refer nole 14.2) 65,51 51.80 -
Loss allowance on conlracl assets (Refer nole 17.1) 4.70 - -
Miscellaneous expenses 12.35 6.52 9.16
438.90 409.65 414.04
Nole 35: Exceptional items - (loss)/ gain
Particulars Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
Indirect laxes provision written back = - 127.40
Pravision wrillen back lo the extenl no longer considered payable - - 40.60
Trade receivables written off - - (154.96)
Net exceptional gain - (loss)/ gain - - 13.04
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Note 36: Current tax and deferred tax

{a) Income tax expense through the restated statement of profit and loss

Particulars Year ended Year ended Year ended

31 March 2025 31 March 2024 31 March 2023
Current tax:
Current tax on prafits for the year 375.23 287.52 134.22
Adjustmenls for tax of prior years 7.79 - -

383.02 287.52 134.22

Deferred tax credit:
In respect of currenl year origination and reversal of lemporary differences (59.32) (28.27) (22.84)
Total 323.70 259.25 111.38
(b) Income tax on other comprehensive income
Particulars Year ended Year ended Year ended

31 March 2025

31 March 2024

31 March 2023

Deferred tax credit / (expense)
Total

23

.71

(0.34)

2.91

0.71

(0.34)

{c) Movement of income tax assets [ (liabilities) - net

Particulars As at 31 March As at 31 March As at 31 March
2025 2024 2023
Opening balance (net) (140.29) (23.78) 4549
Tax assels acquired pursuant to scheme of amalgamation (Refer note 55} (2.81) - -
Taxes paid during the year (net) 246.61 190.91 64.95
Income tax charge during the year (375.23) (287.52) (134.22)
Interest on shortfall in payment of advance incame tax (38.38) (19.90) -
Adjustment for tax of prior years (7.79) - -
Income lax refund received during the year (23.32) - -
Closing balance (341.21) (140.29) (23.78)
Non-current tax assels (nel) (Refer note 11) 18.48 38,84 32.39
Current lax liabilities (Refer note 26) .359.69 179.13 56.17
Closing balance (341.21) (140.29) (23.78)
(d) Reconciliation of tax axpensé and the accounting profit multiplied by India’s applicable tax rate:
Particulars Year ended Year ended Year ended

31 March 2025

31 March 2024

31 March 2023

Accounting profit before income tax 1,101.89 1,007.56 539.78
Applicable income tax rate (in %) 2517% 25.17% 25.17%
Computed expecled lax expense 277.32 253.58 135.85
Adjustments for tax of prior years 7.79 - -
Tax effecl of amount which are not (laxable)/ deductible in calculaling taxable income 97.91 33.94 (1.63)
Deferred lax on origination/reversal of lemporary differences (59.32) {28.27) (22.84)
Tax expense reporfed in the restated statement of profit and loss 323.70 259.25 111.38
Note 37: Earnings per equity share

Particulars Year ended Year ended Year ended

31 March 2025

31 March 2024

31 March 2023

et profit altributable to equity shareholders for the year [a]

Weighled average number of equily shares cutstanding during the year for basic earnings per share

Add: Effect of split of equily shares (Refer note {i) below)

Add: Effect of bonus shares issue (Refer note (if) below)

Total weighted average number of equity shares for basic earnings per share [b)
Dilutive potential equily shares

Total weighted average number of equity shares for diluted earnings per share [c]

Basic earnings per share (in INR) [a/b]
Diluted eamings per share (in INR) [afc]
Face value per share (in INR) (Refer note (i) belov/)

77819 748,31 428.40
350,439 2,98,518 2,90,378
31,53,953 26,86,661 26,13,402
17,52,19,618 14,92,58,962 14,51,89,000
17,87,24,010 15,22,44,141 14,80,92,780
17,87,24,010 15,22,44 141 14,80,92,780
4.35 4.92 2.89

435 4.92 2.89

1.00 1.00 1.00

Notes:
(i) Pursuant to a resolution passed in extraordinary general meeling of the Company daled 12 August 2024, shareholders have approved split of each equity share having face value of INR

10 each into equity shares of face value of INR 1 each (the “split’).
(i) The shareholders of the Company in ils annual general meeling dated 26 Augusl 2024, have approved the issuance of bonus shares to the equity shareholders in the ratio of 50 equity
shares for each share held. The record dale for the said purpose was fixed as 23 August 2024
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Note 38: Employee benefits

1. Short term employee benefits

All employee benefils payable wholly within twelve months of rendering the service are classi

compensaled absences, elc., and the expected cost of bonus, ex-gratia are recognised in the year in which lhe employee renders the related service.

2. Long term employee benefils
(i) Defined benefit plan

(a) Gratuity (unfunded)

The Company provides for gratuily for employees in India as per lhe Payment of Gratuily Acl, 1972. Employees who are in conlinuous servic

gratuity payable on retirement/terminalion is the employees last drawn basic salary per month compuled proporlionately for 15 days salary mulliptied for the number of years of service.

fied as short term employee benefits. Benefils such as salaries, incentives and allowances, short terms

e for a period of 5 years are eligible for gratuity. The amount of

The following tables summaries the components of net benefits expense recognised in lhe restated slatement of profil and loss (including other comprehensive income) and the amount recognised in the

reslated statement of assets and liabilities for the defined benefit plan.

Change in the present value of the defined benefil obligation:
Opening defined benefit obligation

Interesl cost

Currenl service cost

Benefits paid

Acluarial (gain)/ loss on obligation

Closing defined benefit abligation

Amount recognised in the statement of assets and liabilities:
Present value of defined benefit obligation al the end of the year
Net liability recognised in the statement of assets and liabilities

Currenl
Non-current
Total

Expense recognised in the restated statement of profit and loss
Current service cosl

Interest cost

Net expense recognised in the restated statement of profit and loss

Expensel (Income) recognised in the other comprehensive income:
Acluarial (gain)/ less on defined benefit obligations
Net expense recognised in the total comprehensive income

Breakup of actuarial loss/ (gain)

Due lo change in financial assumptions
Due lo experience adjusimentls

Due to demographic assumption

Acluarial assumptions used

Discount rate (% per annum)
Salary growth rate (% per annum)
Demographic assumptions used:

Mortalily rate

Retirement age (in years)
Average future service (in years)
Atlrition rate (% per annum)

These assumplions were developed by the managemenl with the assistance of independent actuarial appraisers. Discount faclors are determine
of relevant econiomic markets and lhal have terms to maturily approximating to the lerms of he related obligation. Olher assumptions are based on m,

Year ended
31 March 2025

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

25.33 18.49 15.46
1.69 1.30 1.09
8.37 6.45 4,77

(3.02) (1.83) (0.72)
4.90 0.92 (2.11)

37.27 25.33 18.49

Ir27 25,33 18.49

37.27 25.33 18.49
5.97 3.4 1.92

31.30 22.19 16.57

3r.27 25.33 18.49

Year ended Year ended Year ended

31 March 2025

31 March 2024

31 March 2023

8.37 645 4.77
1.69 1.30 1.09
10.06 7.75 5.86
4.80 0.92 (2.11)
4.90 0.92 (2.11)
0.88 0.66 (0.44)
4,02 0.15 (1.67)
- 0.11 -
4,90 0.92 (2.11)
Year ended Year ended Year ended

31 March 202§

31 March 2024

31 March 2023

6.82% T11% 7.38%
6.00% 6.00% 6.00%
Year ended Year ended

31 March 2024

31 March 2023

Indian Assured Lives Mortalily
(2012-14) Ultimate table
58
19
2.00% lo 10.00%

Indian Assured Lives Mortality
(2012-14) Ultimale lable

58
20
2.00% to 10.00%

Indian Assured Lives Mortalily
(2012-14) Ultimate lable

58
20
1.00%

d close to each year end by reference lo government bonds
anagemenl's historical experience: The eslimate of

future salary increase considered in actuarial valuation take account of inflation, seniorily, promotion and other relevant faclors such as supply and demand in the employment markel.

o\
O
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Sensitivity analysis
The reported figures are sensilive to the acluarial assumplions. The changes to the defined benefit obligations for increase / decrease of 1% from assumed discount rate, salary growth rate and atlrilion rate

are given below, In presenling the sensitivily analysis, the present value of the defined benefit obligation has been calculated using the projected unil credit method at the end of the reporling year, which is
the same method as applied in calculating the defined benefit obligation as recognised in the reslated slatement of assets and liabilities. The sensitivity analysis is based on a change in one assumplion
vihile not changing all other assumplions. This analysis may nol be representalive of the aclual change in the defined benefit obligation as it is unlikely lhat the change in the assumplions would occur in
isolation of one another since some of the assumptions may be co-related. The following lable summarises lhe effects of changes in these actuarial assumptions on the defined benefit liability al year end.

There was no change in lhe methods and assumplions used in preparing the sensilivity analysis from previous year.

Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
Increase by 1%  Decrease by 1%  Increase by 1% Decrease by 1% Increase by 1% Decrease by 1%
Discount rate
Change in the defined benefil obligation (2.87) 3.39 (2.22) 2.62 (2.05) 2.48
Salary growth rate
Change in the defined benefil obligation 3.57 (3.08) 276 (2.37) 2.58 (2.18)
Attrition rate
Change in the defined benefil abligation 0.02 (0.05) 0.07 {0.10) 017 {0.22)
The defined benefit obligations shall mature after year/ period end as follows :
As at As at As at
31 March 2025 31 March 2024 31 March 2023
1st following year 5.97 3.14 1.92
2nd following year 3.44 0.87 0.24
3rd following year 6.68 2.78 0.31
4th lollowing year 1.43 3.09 1.80
5th following year 1.94 1.18 2.07
6 years and onwards upto 10 years 9.86 7.33 377
Other information
Number of aclive members 738 674 508
Weighled average duration of the projecled benefit obligation for gratuily (in years) 14 15 19
19 14 20

Adjusled average future service {in years)

(b) Compensated absences

Compensated absences is a non-funded defined benefil scheme. The obligation for leave enlitlement is recognized in the same manner as graluily.

The expense towards compensated absence recognised in the restaled slalement of profit and loss for he year is INR 5.92 million (31 March 2024 : INR 10,31 million and 31 March 2023 : INR 2.83 million).
Amaunt of actuarial gain/ loss recognised in other comprehensive income during the year is INR 6.67 million (31 March 2024 : INR 1.90 million and 31 March 2023 ; INR 0.78 million).

Amounl recognised in restated stalemenl of assels and liabllilies as al 31 March 2025 is INR 27.01 million (31 March 2024: INR 21.11 million and 31 March 2023: INR 11.68 million).

(i) Defined contribution plan
The Company pays fixed conlribution lo the pravident fund, employee’s slale insurance corporalion entities and labour welfare fund in relation lo several slale plans and insurances far individual employees.

This fund is administered by the respective Government authorities, and the Company has no legal or constructive obligations to pay contributions in addition to ils fixed conlributions, which are recognised
as an expense in the year that related employee services are received.

The Company's contribulion to defined conlribution plan recognised as employee benefit expenses is as below:

Year ended Year ended Year ended
Particulars 31 March 2025 31 March 2024 31 March 2023
Employer's contribution towards Provident Fund (PF) 26.26 22.90 17.08
Employer's contribution towards Employee's State Insurance Corporalion (ESIC) 0.02 0.01 0,02
Employers conlribution towards Labour welfare fund (LWF) 0.01 0.01 0.01
26.29 22.92 17.09

c,w]o\ﬁ-\\
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Note 39: Leases

The Company's leased assets primarily consists of leases for office premises having different lease terms to conduct its business in the ordinary course.

The Company has discounted lease payments using the incremental borrowing rate for measuring lease liabilities and accordingly recognised ROU assels, after

adjusting any prepaid lease rentals.

The lease arrangements with lease term of 12 months or less, and the leases of low-value assets have been excluded from measurement of lease Iiabllity and ROU
assets. The lease payments related to these arrangements are charged to restaled statement of profit and loss under the respective head.

The Company does nol have any major lease restrictions and commitment towards variable rent as per the contract.

Right-of-use assets:

(i) The net carrying value of right-of-use assets as at 31 March 2025 amounts to INR 14.96 million (31 March 2024: INR 9.43 million and 31 March 2023: INR 18.06
million) and the movement thereof has been disclosed separately in note 6 to the restated financial information.

l.ease liabilities:

(i) The movement in lease liabilities is as follows :

Particulars As at As at As at

31 March 2025 31 March 2024 31 March 2023
Opening balance 7.36 16.93 6.41
Add : Addition during the year 16.87 - 17.97
Add : Interest on lease liabilities 1.10 0.94 0.79
Less : Paymenl of lease-liabilities (8.80) (10.41) (8.04)
Add : Other adjustments (1.34) (0.10) (0.20)
Closing balance 15.19 7.36 16.93
Non current 7.99 3.80 7.46
Current 7.20 3.56 9.47
(i) The table below provides details regarding the contractual maturities of lease liabilities on undiscounted basis
Particulars As at As at As at

31 March 2025 31 March 2024 31 March 2023
0-1 year 8.23 4.96 10.41
1-5 years 9.05 2.90 8.03

5 years and above

The Company has recognised the following in the restated statement of profit and loss:

(i) Depreciation expense from right-of-use assets of INR 7.70 million (31 March 2024: INR 8.63 million and 31 March 2023: INR 7.73 million) (Refer note 33).
(i) Interest on lease liabilities of INR 1.10 million (31 March 2024: INR 0.94 million and 31 March 2023: INR 0.79 million) (Refer note 32).
(iii) Expense amounting to INR 100.40 millien (31 March 2024: INR 99.73 million and 31 March 2023: INR 75.66 million) related lo leases of low-value assets and

leases with less than twelve months of lease term. These have been included under plant and machinery,

and 34).

Note 40 : Auditor's remuneration (excluding goods and service tax)

vehicle hire charges and rent expenses (Refer notes 30

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

As statutory auditor*
Audit
Cerlifications

6.00 3.00 2.00
2.56 - 0.60
8.56 3.00 2.60

* Excluding INR 10.00 million towards deliverables pertaining to the proposed Initial Public Offering (IPO) of the equity shares of the Company (31 March 2024: Nil

and 31 March 2023: Nil).
Payment for the year ended 31 March 2023 represent fees paid to erslwhile stalutory auditor.
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Note 41: Contingent liabilities and commitments

As at As at As at
31 March 2025 31 March 2024 31 March 2023
i) Contingent liabilities (to the extent not provided for)
a) Income tax demand in respect of earlier years under dispute® 40.51 41.50 41.25
b) Goods and service tax demand in respect of earlier years under dispute” 599.29 603.60 536.40
¢) Claims against the Company not acknowledged as debt 1.60 1.50 1.50

*Future cash outflows in respect of above matlers are determinable only on receipt of judgements / decisions pending at various forums | authorities. The
management, based on their assessment, does not expect these claims to succeed and accordingly, no provision has been recognised in the financial statements.
These amount represents gross demand raised by the authorities (including interest, if any) and the amount paid under protest is nol charged to the restated
statement of profit and loss by the Company.

d) During 2021-22, a case was filed by a Government investigalion agency alleging involvement of the Company, its two employees and a public officer for alleged
involvement with respect to a contract for securing undue favors. The Company is in the process of filing an application with the appropriate forum for dropping this
matler agains! the Company, due to its non-involvement and absence of any charges being framed against it till date.

ii) Outstanding bank guarantees As at As at As at

31 March 2025 31 March 2024 31 March 2023
Bank guarantees given by the Company on behalf of a related party - - 0.08
(to the extenl of amount cutstanding)

" - 0.08

iii) There are no capital commitments as at the end of reporting years.
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Note 42: Related party disclosure
(Disclosed lo the extent transactions have taken place and where control exist)

A) Names of related parties

i) Key managerial personnel (KMP)/ Directors

Mr. Rakesh Markhedkar - Chairman and Managing Director (CMD) and Promoler

Mr. Avinash Markhedkar - Whole Time Director (w.e.f. 17 June 2024) and Promoler (w.e.i. 24 Seplember 2024)
Mr. Nakul Markhedkar - Whale Time Director (w.e.l. 17 June 2024) and Promoler {w.e.(. 24 September 2024)
Mr. Dibyendu Ray - Chief Operaling Officer ( w.e.f, 23 May 2024)

Mr. Ashish Bahely - Chief Financial Officer

Mrs. Kajal Rakholiya - Company Secrelary (w.e.f. 06 May 2024)

Mrs. Prili Savla - Independent Director ( w.e.f. 24 Seplember 2024)

Mr. Rakesh Sharma - Independent Director ( w.e.l. 24 September 2024)

Mr. Arun Unhale - Independent Director ( w.e.f. 24 September 2024)

il) Relatives/¢lose members of the family of Key managerial personnel (KMP)
Mrs. Kanchan Markhedkar - Wife of Chairman and Managing Director
. Vipul Markhedkar - San of Chairman and Managing Director

1ii) Entities having significant influence over the Company (Refer note 55)
Deb Suppliers & Traders Private Limited (Promaler) (Uplo 23 Augusl 2024)
Farista Financial Consulants Privale Limited (Promoler) (Uplo 23 August 2024)

iv) Entities over which Directors/KMP have significant influence

SEU India Performance Excellence LLP

Vikran Engineering & Exim Privale Limited - Employees Group Gratuity Fund
Swarnayug Developers LLP

Rakesh Markhedkar HUF

Power and Contral Transformer Industries Private Limited

Vikran Global Infraprojects Private Limiled

B) Transactions with related parties :

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

1{A). Sub-contracting and other charges:
SEU India Performance Excellence LLP

1(8). Revenue from operations (including bifling):
Swarnayug Developers LLP #*

2. Dividend pald:
Deb Suppliers & Traders Private Limited
Farista Financial Consullants Privale Limited
Vikran Global Infraprojects Privale Limited
Mr. Rakesh Markhedkar
Mr. Vipul Markhedkar
Mr. Nakul Markhedkar
Mrs. Kanchan Markhedkar

3. Rent paid *
Mrs. Kanchan Markhedkar

4. Loan/Advance taken:
Mr. Rakesh Markhedkar
Mrs. Kanchan Markhedkar
Mr. Nakul Markhedkar
Mr. Vipul Markhedkar
Rakesh Markhedkar HUF
Vikran Global Infraprojects Privale Limited

5. Loan/Advance repaid:
Mr. Rakesh Markhedkar
Mrs. Kanchan Markhedkar
Mr. Nakul Markhedkar
Mr. Vipul Markhedkar
Rakesh Markhadkar HUF
Vikran Global Infraprojects Private Limited #

6. Loan given:
Powar and Conlrol Transformers Industries Private Limited

7. Interest income on loan;
Pawer and Control Transformers Industnes Private Limited

8.49

0.39
22.31
2.74
2.74
2.74

0.71

42.50
29.92

8.80
10.52
10.70

42,50
29.92

B.80
10.52
10.70

18.92

1.56

20.30

91.50

19.57
18.50

0.13

0.64

29.70
40.13

9,38
17.65
10.50

29.70
40.13
9.38
17.65
10.50
211.89

0.60

5.07
5.06

0.03

13.34
4.95
2.18
1.30

18.00

20.50

13.34
4,95
2.18
1.30

18.00

13.05
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B) Transactions with related parties :

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

8. Interest expense:
Mr. Rakesh Markhedkar
Mrs. Kanchan Markhedkar
Mr. Nakul Markhedkar
Mr. Vipul Markhedkar
Rakesh Markhedkar HUF
Vikran Global Infraprojects Private Limited

9. Reiml t of ex i d by:
Mr, Rakesh Markhedkar
Mrs, Kanchan Markhedkar
Mr. Nakul Markhedkar
Mr. Vipul Markhedkar
Mr. Avinash Markhedkar

10. Expenses Incurred by the Company on behalf of:
Mr. Rakesh Markhedkar #
Mrs, Kanchan Markhedkar
Mr. Nakul Markhedkar
Mr. Vipul Markhedkar

11. Remuneration (short term employee henefils) o KMP and their relatives/ close members of family of KMP:

Mr. Rakesh Markhedkar
Mr. Avinash Markhedkar
Mrs. Kanchan Markhedkar
Mr. Nakul Markhedkar

Mr. Vipul Markhedkar

Mr. Ashish Bahely

Mr. Dibyendu Ray

Mrs. Kajal Rakholiya

12, Director's sitting fees:
Mrs. Prili Savia
Mr. Rakesh Sharma
Mr. Arun Unhale

13. Salary advance given:
Mr. Rakesh Markhedkar
Mrs. Kanchan Markhedkar
Mr. Vipul Markhedkar

14. Salary advance recovery:
Mr. Rakesh Markhedkar
Mrs. Kanchan Markhedkar
Mr. Vipul Markhedkar

0.36
0.75
0.24
0.23
0.97

0,64
0.25
1.66
0.07
0.00

6.63
1.55
1.31
0.76

26.63
7.70
26.35
21.09
13.79
9.63
6.86
1.19

0.1
0.12
0.1

4.38
5.00
5.00

4.38
5.00
5.00

1.39
2.09
0.80
.98
1.52
14.79

0.83
1.62
0.38
0.72
0.09

24.56
6.72
25.28
19,92
6.69
4.21

1.05
017
0.03
0.06
1.33
18.18

0.10
0.05
0.08
0.01

19.50
6.39
18.50
15.88
3.20

* The figures are based on conlractual arrangement executed and does not include the impact af Ind AS.

# Amount for the year anded 31 March 2024 includes INR 79,42 million setlled through issue of equity shares.

# Includes INR 5.70 million (31 March 2024: Nil and 31 March 2023: Nil) lowards expense incurred on hehall of promoter selling shareholder, which has been incurred by the Company towards proposed Initial Public

Offering (IPO) of the equity shares of the Company.

% As per contraclual arrangement, billing is done amounting to Nil during the year ended 31 March 2025 (31 March 2024 INR 91.50 million and 31 March 2023 : Nil).
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C) Balances outstanding at the end of reporting dates

Particulars

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Trade payables
SEU India Performance Excellence LLP

Trade receivables
Swarnayug Developers LLP

Advance to suppliers
SEU India Performance Excellence LLP

Loan
Power and Control Transformers Industries Private Limited

Other financial assets
Vikran Engineering & Exim Private Limited Employees Group Gratuity Fund

Mr. Rakesh Markhedkar

Borrowings
Vikran Global Infraprojects Private Limited
Rakesh Markhedkar HUF

Salary payable

Mr. Rakesh Markhedkar
Mr. Avinash Markhedkar
Mrs. Kanchan Markhedkar
Mr. Nakul Markhedkar

Mr. Vipul Markhedkar

Mr. Ashish Bahely

Mr. Dibyendu Ray
Mrs. Kajal Rakholiya

Advance recoverable
Mr. Vipul Markhedkar

Outstanding guarantees given against credit facilities extended to:
Vikran Global Infraprojects Private Limited

14.81

0.1

20.47

0.02
5.69

8.30
0.61
4.17
1.64
0.21
0.09
0.45
0.1

16.64

0.02

0.65
0.29
0.56
0.57
0.62
0.39

0.21

0.02

197.21
1.33

3.83
1.36
4.11
3.59

0.26

0.08

Notes:

(i) Transactions with related parties are in compliance with Section 188 of the Act, as applicable. The outslanding balances at year end are unsecured and

due to be seliled for consideration in cash / cash equivalent.

(ii) Following related parties have provided corporate guarantee/personal guarantee to the bankers towards cash credit facilities and working capital term
loans availed by the Company as disclosed in Note 20 to the Restated Financial Information.

- Deb Suppliers & Traders Private Limited (Upto 23 August 2024)

- Farista Financial Consultants Private Limited (Upto 23 August 2024)
- Rakesh Markhedkar

- Avinash Markhedkar

- Kanchan Markhedkar

- Nakul Markhedkar

- Vipul Markhedkar

(iii) The remuneration to the KMPs does not includes the provision made for gratuity and compensated absences, as they are determined on an actuarial

basis for the Company as a whole.

(iv) The Company execules certain projects through special purpose vehicles (SPV) which are nol body corporales. These SPVs are trealed as an extension
of the Company itselfl as in substance the Company assumes all the risk and rewards relaled to such arrangements including managing operalions of such
projects. Hence such SPVs are not considered as related party for disclosure purpose in this note.

(v) During the current year, pursuant to approval by National Company Law Tribunal (NCLT) of the scheme of amalgamation of the Company with Farista
Financial Gonsultants Private Limited and Deb suppliers and Traders Private Limited (collectively referrred to as 'ersiwhile promolers’), these erstwhile
promoter companies have been amalgamated with the Company and the shares held by these lwo enlities have been reduced from the share capital of the
Company and in-turn new shares of the Company have been issued lo the shareholders of erstwhile promoters which included Mr. Rakesh Markhedkar. Also

refer note 55.
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43 Corporate Social Responsibility (CSR)

As per Section 135 of the Companies Acl, 2013 (lhe "Acl"), a Company, meeting the applicability \hreshold, needs lo spend al least 2% of its average nel profil for the immediately
preceding three financial years an CSR activities. A CSR Commillee has been formed by the Company as per the Acl. Following are the delails required as per the Acl.

Details of CSR activities undertaken by the Company:

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Year ended
31 March 2023

a) Gross amount required to be spenl during the year
b) Amount approved by the Board lo be spent during the year
c) Amount spenl during the year:

i) Conslruclionfacquisilion of any asset
i) On purposes olher lhan (i) above

11.90
11.90

11.90

6.38
6.38

6.38

5.34
5.34

Total amount unspent

Notes :

i) Nalure of CSR aclivities Includes social welfare, economic aclivilies for educalion of poor disable children and women, vacalional training courses, child development programmes,

etc.
ii) The Company does nol have any ongoing projecls as al the end of reporting years. ~

iy During Lhe year, there is no related party transaction in relation to CSR expendilure.

iv) There is no unspent amount of CSR aclivities as al Ihe end of reporling years,

44 Segment information

The Company is principally engaged in a single business segmenl viz. Engineering, Procuremenl and Gonstruction (EPC) services. The Company's Chief Operaling Decision Maker
(CODM) monitor and review the operaling resull of the Company prepared on the basis of financial information of EPC business, as a whole. Thus, as defined in Ind AS 108 *Operaling

Segments”, the Company's enlire business falls under Ihis one operalional segment.

(a) Revenue from sale of services on a geographic basis:

Year ended Year ended Year ended
Particulars 31 March 2025 31 March 2024 31 March 2023
India 9,118.28 7.766.78 5,243.05
Outside India - = %
Total 9,118.28 7,766.78 5,243.05
(b) Revenue from sale of services derived from major customers is as follows:

Year ended Year ended Year ended
Particulars 31 March 2025 31 March 2024 31 March 2023
Revenue from top five cuslomers 6,368.46 4,367.95 3,655.32

{c) For the year ended 31 March 2025, lhree (31 March 2024: three and 31 March 2023: three) customers, individually accounted for more than 10% of the revenue from operations.

(d) Non-current assets®

e As at As at As at
Particulars 31 March 2025 31 March 2024 31 March 2023
India 24712 249.36 277.42
Qulside India - - -
* Excluding financial assets and lax assels

45 Dividend
As at Year ended Year ended
Particulars 31 March 2025 31 March 2024 31 March 2023
Dividend on equily shares paid during the year:
Final dividend for the previous year paid in currenl year 37.80 39.20 10.16
37.80 39.20 10.16

The dividend paid by the Company, is in compliance with the Section 123 of Acl.

No income 1ax consequences are expecled to arise as a resull of lhis lransaclion al the Company level.

46 Code on Social Security, 2020

The Code on Social Securily, 2020 (‘Code') refaling to employee benefits during employment and posl employment benefils received Presidential assent in September 2020. The Code
has been published in the Gazelle of India. However, the dale on which the Code will come into effect has not been notified. The Company will assess the impacl of the Code when it

comes into effect and will record any relaled impacl in the year in which the Code becomes effeclive.
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47  Fair value measurements

() Fair value hierarchy
The fair values of the financial assels and liabililies are included al the amount thal would be recaived to sell an asset or paid lo lransler & liability in an orderly transaction between markel parlicipant al the measurement dale,
This saction explains the judgments and estimates made in delermining the fair valuas of the financlal instruments that are {a) recognised and measured at fair value

disclosed In the restated financial informalion. To provide an indication about the reliability of the inputs used in determining fair value, the Company has lassified its
aceounting standard. An explanation of each level follovs underneath the table.

and (b) measured at amortised cost and for which fair values are
i ins! ts Into the lhree levels prescribed under the

Level 1 : Prices {unadjusted) in aclive markets for financial instruments.

Level 2: The fair valua of financial instruments thal are not traded In an active markel is determined using valuation techniques which maximise the use of observable markel data and rely as litlle as possible on enlity-specific
estimales. If all significant inputs required o fair value an instrument are observable, lhe instrument is included in level 2.

Level 3: If-ane or more of the significant inputs is not based on observable markel dala, the instrumentis included in level 3.

(i) Valuation technique used to determine fair value
Specific valuation technigues used to value financial instruments include:
- the use of quoted markel prices or dealer quotes for similar instruments
- the use of discounted cash flow for fair value at amortised cost

(i) Summary of assets and liabilities which are measured al amorlised cost and which are measured al fair values are disclosed below:

As al 31 March 2025

= Caru:yllng va:u"; Fair Value hierarchy
Amortised cost Total carrying value | liabilities measured at
through profit or loss EVTPL
(FVTPL)

Financlial assels
Investment in mutual funds - 11.29 11.28 Level 1
Trade receivables 6,343.29 6,343,29 -
Loans 20.32 20.32
Cash and cash equivalents 2498 24.98 -
Other bank balances 645.66 645.66
Other financial assels 322.15 32215 -
Financial liabilities
Long lerm borrowings 319.18 - 319.18 =
Shorl lerm borrowings 2,410.25 - 2,410.25 =
Lease liabilities 16.19 - 15.19
Trade payables 4,776.19 - 4,776.19 -
Other financial labililies 170.91 - 170.91

As at 31 March 2024

Carrying value Fair Value hierarchy

- of fi ial assets and

Particulars . E‘;‘"{::‘s':: ?:it‘:l:lile liabilities measured at
1al
i i FVTPL
Amortised cost through profit or loss Total carrying value P
(FVTPL)

Financial assels
Investment in mulual funds S 9.00 9.00 Level 1
Trade recelvables 4,638.96 - 4,638.96 -
Cash and cash equivalents 0.81 - 0.81 -
Other bank balances 498.71 : 498.71 -
Other financial assels 287.88 - 287.88 -
Financial liabilities
Laong lerm borrowings 107.03 107.03
Shorl term barrowings 1,726.88 1,726.88 -
Lease liabilities 7.36 S 7.36 -
Trade payables 2,969.24 2,969.24 -
Other financial liabilities 40.90 - 40.90
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As at 31 March 2023
Carrying value 1 1 "
= Fair Value y
Particulars LA i ::.:lalnch::slse“ll of financial assets and|
ralltige b Total carrying value | liabilities measured at|
through profit or loss FVTRL
' (FVTPL)
Financial asssts
Invesimenl in mutual funds - 809 8.09 Level 1
Trade receivables 3,699.07 . 3,699.07 .
Cash and cash equivalents 123 = 1.23 .
Cther bank balances 148.02 - 148.02
Olher financial assels 44482 - 444.82
Financial liabllities
Long lerm borrowings 365.07 - 365.07
Short term borrowings 1,184.18 - 1,184.18 -
Lease liabililies 16.93 - 16,93 -
Trade payables 293207 . 2,932.07
Other financial liabilities 38.99 - 38.99 =

Fair value of financial assets and liabilities measured at amortised cost

The earrying amounis of Irade recaivable, cash and cash equivalents, alhar bank bal , securily deposils, Irade payables and other current financial liabililies are considered lo be the same as (heir fair values, due to thair shor

term nature,
Fair value of other non-current financial assats approximate their carrying amounts due to the fact thal it is estimated by discounting fulure cash flows using marke rales of inleres! applicable as al reporting date.

Fair value of long lerm borrowings approximale their carrying amounis due lo Ihe fact thal long lerm borrowings are availed al floaling ratesifixed rates of interasl, which in tum are based on inleresl rales prevailing in the markel lc
similar [ransaction.

Fair value of financial assets measurad at FVTPL

The falr values of investments In mulual fund units Is based on the nel assel value ('NAV') as slaled by the issuers of these mutual fund unils in the published stalemenls as at the reporting dales.

There are no Iransfers in eilher level during the reporling periods

There ara no linancial assets/ liabilities which are measured al [air value through other comprehensive income
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48 Financial risk management

The Company aclivilies expose il to interest rate risk, liquidity risk and credil risk, In order lo minimise any adverse effects on lhe financial performance, the Company's risk management is carried oul by a
corporate lreasury and corporale finance department under policies approved by the board of direclors and lop managemenl. The Company's lreasury identifies, evaluales and mitigates financial risks in close

cooperation with the Company’s operaling unils. The board provides guidance for overall the risk management, as well as policies covering specific areas.

This note explains the sources of risk which the enlily is primarily exposed lo and how Lhe enlity manages the risk and the relaled impact in the restated financial information.

Credit risk

Credil risk Is the risk of financial loss arising from counterparty failure lo repay or
risk of dalerioration of creditworthiness as well as concenlration of risks. Credil risk s controlled by analysing credil limils and credit worthiness of lhe customer on continucus basis le whom he cr

service dues according lo Ihe conltraclual terms and obligations. Credil risk encompasses of bolh, the direct risk of defaull and the

adil has been

granted afler oblaining necessary approvals for credit. The financial instrumenls that are subjecl ta concentralion of credit risk principally consist of frade receivables and cash and bank equivalents.

Bank deposils are placed with reputed banks / financial inslilutions. Hence, there is no significant credit risk on such fixed deposils. Mutual fund investments are made in plans of renowned asset management
company only. The credil risk associated with bank, securily deposils and mulual fund investmenils is relalively low.

Other financial assets Includes deposils receivable, interest accrued on deposils and other receivables. These receivables are monitared on a periodic basis for assessing any significant risk of nan-recoverability

of dues and provision is created accordingly.

Trade receivables are lypically unsecured. Credil risk on
Also, generally the company does nol enler inlo sales transaclion with customers having credit loss hislory. In addilion, lrade receivable balances are monilor
Company's exposure lo bad debts is not significanl. The portion of the paymenls
intended to provide cuslomer wilh a form of security for Company's remaining parfor
respact of its \rade receivables. An impairmenl analysis is performed al each reporling date using a provision matrix to measure ECL. The provision rales are based on days

\rade receivables is limiled as the Company's cuslomer base substantially includes governmenl promolted undertakings and public seclor underlakings.
ed on an on-going basis with the result thal the
relained by the customer unlil final contract settlement is nol considered a significant financing cemponent since it is usually
\ance as specified under he conltract, which is consislenl with the induslry practice. The Company does nol require collateral in
past due. The calculation reflects the

probability-weighled oulcome, the lime value of money and reasonable and supportable information Lhal is available al the reporling dale aboul past evenls, current condilions and forecasts of fulure economic

conditions, if any. In case of dispuled Irade receivables, the Company performs individual

The following table provides information about the ECL rate for trade receivables :

credit risk assessmenl and creates expected credit loss allowance (ECL) based en internal assessment for such cases.

Ageing bracket of trade receivables

As at
31 March 2025

As at
31 March 2024

As at
31 March 2023

Uplo 90 days

91 te 180 days

181 lo 365 days
More than 365 days

0.10% ta 1.00%

2.50% 10 4.50%
7.00% to 11.00%
25.00% to 80.00%

0.10% to 1.00%
2.50% lo 4.50%
8.00% lo 12.00%
25.00% to 80.00%

0.10% to 1.00%
2.00% to 4.00%
8.00% lo 11.00%
25.00% to 80.00%

a) For reconciliation of loss allowance on rade receivables, refer nole 14.1.

Liquidity risk

Prudent liquidity risk management implies mainlaining sufficient cash and markelable securilies and
Company maintains flexibility in funding by maintaining sufficient cash and bank balances avaiiable to meel the working capital requirements. Management monilors rolling forecasl

pasition on the basis of expected cash flows.

the availability of funding lo meet obligations when due. Due lo the dynamic nature of the underlying businesses,
s of the Company's liquidity

The Company's principal sources of liquidity are cash and cash equivalenls, and the cash flow that is generaled [rom operations. The Company believes that the working capilal is sufficient to meel its current
requirements. Accordingly, no liquidily risk is perceived. The Company closely monitors its liquidity position and maintains adequate source of funding.

The Company alse parlicipates in supply chain financing arrangement (SCF) which under which suppliers may elecl lo receive early payment of Iheir invoice from by facloring their receivables.

(i) Maturities of financial liabilities

The table below provides details regarding the remaining conlraclual malurities of significant financial iabilifies al the reporling date based on the conlraclual undiscounted payments. Refer note 39 for conltractual

maturities of lease liabilities.

As at 31 March 2025 Carrying amount Contractual maturities
Particulars Amount Repayable on demand Upto 1 year Belween 1 -3 years Beyond 3 years Total
Financlal liabilities
Borrowings 2,729.42 1,301.51 1,113.97 311.16 278 2,729.42
Trade payables® 4,776.19 - 4,531.67 244.52 - 4,776.19
Other financial liabilities 170.81 - 170.91 - - 170.91
Total 7,676.52 1,301,51 5,816.55 555.68 2.78 7,676.52
As at 31 March 2024 Carrying amount Contractual maturities
Particutars Amount Repayable on demand Upto 1 year Between 1 - 3 years Beyond 3 years Total
Finaneial liabilities
Borrowings 1,833.91 1,169.77 559.11 83.03 22.00 1,833.91
Trade payables® 2,969.23 2,712.44 256.79 - 2,969.23
Other financial liabililies 40.90 - 40,90 c - 40.90
Total 4,844.04 1,169.77 3,312.45 339.82 22.00 4,844,04
As at 31 March 2023 Carrying amount Contractual maturities
Particulars Amount Repayable on demand Upto 1 year Between 1 -3 years Beyond 3 years Total
Financial liabilities
Borrowings 1,549.24 839.04 345.16 342.93 2211 1,549.24
Trade payables* 2.932.08 - 2,723.38 208.70 - 2,932.08
Other financial liabillies 38.99 - 38.99 - - 38,99
Total 4,520.31 839.04 3,107.53 551.63 2211 4,520.31

“ In the restated slatement of assels and liabililies, rade payables are classified based on lhe operaling cycle of the Company.




Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Notes to the Restated Financial Informatien
(Al amounts in INR million. unless otherwise slated)

C  Marketrisk

Markel risk is the risk that changes in markel prices, such as inleres! rates and equily prices vill affect the Company’s income or the value of its holdings of financial instruments. The objeclive of market risk
management is to manage and conlrol markel risk exposures wilhin acceptable parameters, while oplimising the relurn. The sensilivity analysis excludes the impact of movements in markel variables on the
carrying value of post-employment benefil obligations pravisions and on the non-financial assels and liabililies. The sensilivity of the relevant profil and loss ilem is the effect of the assumed changes in respective

market risks,

Interest rale risk is the risk that he fair value or the fulure cash flows of a financial instrument will fluctuale because of changes in markel interest rale risks. The Company's exposure to risk of changes in markel
interest rates primarily to the Company's long-term debl obligations. For the Company, the Interest risk arises mainly from interest bearing borrowings which are at floaling inleresl rates. To miligate interest rate

risk, the Company closely monitors markel interest and oplimise borrowing mix / compasition.

- Interest rate exposure
The exposure of the Company's bofrowing lo interes! rate changes al lhe end of the reporling periods are as follows:

1 As at As at As at

Particulars 31 March 2025 31 March 2024 31 March 2023
Variable rate horrowing 1,675.71 1,519.29 1,473.99
Fixed rale borrowings 1,053.72 314.62 75.26
Total 2,729.43 1,833.91 1,549.25
- Interest rate sensilivity

A change of 50 bps in inlerest rales would have following impact on profit before tax and equity (holding all other variables constant)

Barticul As at As at As at
articulars 31 March 2025 31 March 2024 31 March 2023
50 bps increase would decrease the profit before lax/equily by (8.38) (7.60) (7.37)
50 bps decrease would increase the profil before lax/eauilv by 8.38 7.60 7.37

* Sensilivily is calculated based on the assumption that amount outstanding as at reporling dales were ulilised during lhe period.

Mutual fund price risk

The value of unquated mulual fund investments measured al fair value through profit and loss as al 31 March 2026 is INR 11.29 million (31 March 2024 is INR 9.00 million and 31 March 2023: INR 8.08 million). A
10% change in value for period ended 31 March 2025 would resull in an impact of INR 1.13 million (31 March 2024: INR 0.90 million and 31 March 2023; INR 0.81 million) on profil before lax and other equity

(holding all ether variables constant).

49 Capital management

The Company's objectives when managing capilal are lo :

1. Safeguard their ability to continue as a going concern, so thal they can conlinue to provide returns for shareholders and benefits for other stakeholders, and

2. Maintain an oplimal capital struclure lo reduce the cost of capital.

In order to maintain ar adjust the capital structure, the Company may adjust the amountl of dividends paid (o shareholders, return capilal lo sharehalders, issue new shares, reduce debl or sell assels,

The Company mainlains ils capilal structure and makes adjustments, if required in the light of changes in economic condilions and the requirements of lhe financial covenants. Consislenl with others in the
industry, the Company monitors ifs capital using the gearing ratio which is net debt divided by equily and intends to manage oplimal gearing ratios. In aorder lo achieve this overall objeclive, the Company’s capilal
management, amongsl other things, aims to ensure that it meels financial covenants atiached lo the barrowings thal define the capital struclure requirements.

The gearing ralios are as lollows:

Particulars As at As at As at

31 March 2025 31 March 2024 31 March 2023
Nel debt (Total borrowings less cash and cash equivalents) 2,704.44 1,833.20 1.548.01
Tolal equity 4,678.73 2,812.80 1.311.35

Capital gearing ratio

0.58

0.63

1.18
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50 : Disclosure as per Ind AS 115 - Revenue from Contracts with Customers

a) Reconciliation of revenue from sale of services with the contracted price

: Year ended Year ended Year ended
|
Paricias 31 March 2025 31 March 2024 31 March 2023
Contracted price 9,126.93 7,715.06 5,174.51
Add/ (Less): Variable consideration (8.65) 51.72 68.54
Revenue from sale of services 9,118.28 7,766.78 5,243.05
b) Revenue based on performance obligations
: Year ended Year ended Year ended
ticul
Parlisthars 31 March 2025 31 March 2024 31 March 2023
As services are rendered (over the peried of time) 9,118.28 7,766.78 5,243.05
Upon completion of services (at a point in time) - = =
c) Recognized revenue earned from:
Barticgiars Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
Related parlies* 5 55.04 .
Others 9,118.28 7,711.74 5,243.05

* As per conlractual arrangement, billing is done amounting to Nil for the year ended 31 March 2025 (31 March 2024: INR 91.50 million and 31 March 2023: Nil) which

has been disclosed in transaction with related parties.

d) Contract balances

Particulars As at As at As at
31 March 2025 31 March 2024 31 March 2023
Trade receivables (net carrying value) 6,343.29 4,638.96 3,699.07
Contract assets (unbilled work in progress) 4,663.65 2,891.64 1,946.36
Advance from customers 233.52 20.13 129.02
Contracl liability* 440.04 1,475.94 873.13

* Revenue recognised during the year from contract liability is INR 1,106.01 million ( 31 March 2024: INR 873.10 million and 31 March 2023: INR 279.40 million).

e) Movement in contract assets, contract liability and customer advances

Contract Contract liability
Particulars assets and customer

(gross) advances
Balance as on 01 April 2022 42.88 459.12
Net increase/ (decrease) 1,903.48 543.03
Balance as on 31 March 2023 1,946.36 1,002.15
Net increase/ (decrease) 945.28 493.92
Balance as on 31 March 2024 2,891.64 1,496.07
Net increase/ (decrease) 1,776.71 (822.51)
Balance as on 31 March 2025 4,668.35 673.56

Note: Increase in contracl assets is primarily due to higher revenue recognition as compared to progress billing during the year in certain projects, whereas increase/
reduction in contract liabilities is due to higherf lower progress billing as compared lo revenue recognition during the respeclive years in certain other projects.

f) Cost to obtain or fulfil the contract:

(i) Amount of amorlisation recognised in restated stalemenl of profit and loss during the year : Nil (31 March 2024: Nil and 31 March 2023: Nil).

(i) Amount recognised as contract assets in relation lo cosl incurred for obtaining conlract as at 31 March 2025 : Nil (31 March 2024 Nil and 31 March 2023: Nil).

g) In the normal course of business, the payment terms conlractually agreed with the customers ranges from 45 lo 60 days except retention monies which are due after

the completion of the project as per the terms of conlracl.
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51 Key analytical ralios (to the extent applicable) :

For the year ended 31 March 2025 :

Particulars Numerater Denominalor 31 March 2025 31 March 2024 Variance Explanation for variance in ratio by
more than 25%

Current ratio Current assels Current liabilities 152 1.37 10,84% | Not applicable

Debt equily ralio Borrovings (current and non current) | Tolal equity 0.58 0.63 -7.34%|Not applicable

Dehl service coverage ralio Nel prafit before tax + deprecialion, and|Principal and Inlerest repaymenl| 0.48 0.62 -22.55%| Not applicable
amortisation + inleresl expense onlof lang-lerm barrowings
borrowings

Return on equity (ROE) Net profit affer laxes Average shareholders' equity 20.50% 35.44% -42.16% |Reductlion Is primarily because in the

current year, sharehalders equily has|
Increased,

Inventory turnover ratio COGS + Project relaled expenses Average Invenlory 11.64 12,80 -9.04% |Not applicable

Trade receivablas turnover ratio Revenue from operations. Average frade receivables 1.67 1.89 -11,53%| Not applicable

Trada payables lumover ralio Cosl of malerial consumed + Projecl|Average lrade payable 1.66 1.87 -11.21%| Not applicable
related expense

Nel capital lurnover ratio Revenue from operations Working capital (Current assels 207 3.25 -36.18%] Dacrease Is primarily due lo increase,

less current liabilities) In the current assels (trade
receivables and canlract assels)

Mel profit ratio Net profit after tax Tatal income 8.44% 9.46% -10.81%|Not applicable

Relurn on capltal employed (ROCE) Earnings beforg inlerest and taxes Capital employed (Total equily + 23.34% 30.43% -23.30%|Reduclion Is mainly on account of]
(EBIT) tolal  current &  non-currenl increase in nel asselsftolal equily of

borrowings- cash  and  cash the Company in the curtent year dug
equivalents and other bank lo Increase in share capilal and
balances) securities premium,

Relurn on investment Net profit after laxes Total assals 5.74% 7.80% -26,35%| Reduction is primarily on accounl of

increase in lrade receivables and
[contract assets in the current year.
For the year ended 31 March 2024 ;
Particulars Numeralor Denominator 31 March 2024 31 March 2023 Variance Explanation for variance in ratio by

maore than 25%

Currenl ratio Current assels Current liabilities 137 117 17.37%| Nol applicable

Debl equily ratio Borrowings (current and non currenl) | Total equity 0.63 1.18 -46.71%|The: favourable variance is due lo
increase in share capital issued
during the year, howevar thera vas
slight increase in lhe borrowings as
compared lo equity.

Debl service coverage ralio Nel profil before lax + depreciation, and| Principal and interest repaymenl 0.62 044 40.67%|Increase is primarily because In|
amortisation + Interest expense anlof long-lerm borrowings current year, the Company's profil
borrowings has increased as compared lo|

previous year.

Return on equity (ROE} Net profit after taxes Avetage shareholders’ equity 35.44% 38.89% -8.87% | Mol applicable

Inventory tutnaver ralio COGS + Picject relaled expenses Average invenlary 12.80 10.70 19.62% | Nol applicable

Trade receivables lurnaver ratio Revenue from aperations. Average trade recelvables 1.89 143 31.95%|Increase Is because of increase in

revenue [from operalions in lhe
currenl year.

Trade payables Wmover ratio Cosl of malerial consumed + Projecl|Average irade payabla 1.87 1.42] 31.55%|Increase is because of increase in
relaled expense operations incurrent year.

Nel capital turnover ratio Revenue from aperations. Working capital (Current assets 3.25 5.80 -43.94%| Decrease is primarily due lo increase|

less current liabililies) in working capital higher than
increase in revenue from operations.

Nel profit ratio Nedt profil aller tax Total income 9.46% 8.10% 16.82% | Nol applicable

Return on capltal employed (ROCE) Eamnings before inlerest and laxes|Capital employed (Tolal equily + 30.43% 28.04% 8.56% | Reduction is mainly on account of
(EBIT) total  current &  non-curren| increase ‘in net assets/lotal equily of]

borrowings- cash  and  cash the Company in the current year due
equivalents and other bank to Increase in share capital and]
balances) securities premium,

Retumn on investment Net profil after taxes Total assets 7.80% 8.01% 29.60%| Increase is because of increase in nell

profit after taxes in the current year,
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For the year ended 31 March 2023 :

Particulars Numeratar Denominator 31 March 2023 31 March 2022 Varfance Explanation for variance in ratio by
more than 25%
Current ratia Curranl atsels Cuiranl lisbilities 147 124 -5 52%| Not applicable
Debt equity ralio Botrowings {current and non current) Talal equily 118 133 -11.22% | Mot applicable
Debl sarvica coverage ratio Net profit belora lax + deprecialion, and|Principal and interast repaymant 0.44 0.19 130.42%|The variance is dus lo incresse in)
amortisation + interes! expense on|of long-{erm borrowings prafitin FY 23 as compared to FY 22,
bareawings
Ratuin on equity (ROE) Net profit aftzr taxes Average shareholders equity 38.89% 372%| 845.33%|The variance is due to increase In|
profitin FY 23 as compared lo FY 22
Inventory turnaver ratlo COGS + Project related expenses. Averagz Inventory 10,70 1155 -7.40% | Increase in primarily due to incréase in
revenue from operalians of tha)
Company.
Trade recelvables turnover ratio Revenue from operations Average lrade receivables 1.43 174 -17.72%|The reduction In ratios is due to)

increase in Trada receivables as
compared lo revenue

Trade payablas lumover ratio Cast of material consumed + Projoct|Avarage Irade payable 142 229 -37 8a%|The decrease in the ralio Is due lo
related expanse increase In avatage trade payables as
compared  to  cost of matarial
cansumad and projact expensa

Het capital tunaver fatio Ravenue fiom gparalions Working capital (Current assels 580 5.74 1.02% Mot applicabla
Tess current liabdlities)
Met profit ratio Nat profit after lax Total income B 0%, 137% 489.01%|The increase is due lo significanl]
increase in the profit In FY 23 as|
compared lo FY 22
Return on capilal emgloyed (ROCE) Earnings befora interest and laxas (EBIT)|Capilal employed (Total equily + 2B.04% 1248% 124 60%| The increase is due to signihcant)
total eurrent &  non-currenl Increase In the EBIT In FY23 as|
borrowings- cash  and  cash |compared to FY 22 Howaver capilal
equivalents  and  other  bank omployed has nol increased at the
balances}) pace of EBIT
Relurn an investmenl Nel profit atiar taxes Tolal assals B8.01% 1.37%| 237 76%|Increase is because of increase in nel]

profil aller taxes in lhe current yaar

52 Other statutory information as per Schedule 1l to the Act
(i) The Campany does nol have any Benami property, whera any proceeding has been initiated or panding Bgainst the Campany fot holding any Benami property
(i) The Company does not have any charges or salisfaction which is yat 1o be registerad with Registrar of Companies beyond the stalulary period
(iil) The Company has nal lraded or invested in Crypto currency or Virtuat Currency during the reporting pericds
{iv) The Campany does not hava any such transaction which is nol recorded in the books of accounts thal has besn surrenderad or disclosed as incorne during Ihe year in the lax assessments under the Income Tax Acl, 1961 (such as, szarch
or survey or any other relevant provisions of the Income Tax Act, 1961
{v) The Company has complied wilh tha number of layers prescribed under the Companies Acl, 2013
(vi) Theie are na transaclions or oulstanding balances with sttuck aiff companias as at and for the year ended 31 March 2025, 31 March 2024 and 31 March 2023 excepl below.

Eame of Company Nature of transactions 31 Match 2025 31 March 2024 39 March 2023 |Ralalionship
Ewea's Logistics Sarvicas India Privale Limilad Payables! (Advances) o0 (0.00} 000 | Vendor
Lorshi Enterprises Private Limted Payables/ (Advancas) 0.01 om 0.01 | Vandor
Taneesh Traval And Tours Privale Limited (OPC) Payables/ (Advances) 0.03 (003} 0.03 | Vendor
Kedar Badsi Construction Privata Limited” Payablss! (Advancas) 0.29 033 0.17 | Vandor
Rishabh Human Resource Solulion Privata Limited® Payables/ (Advances) 0.23 040 0.00 | Vandor
TMSV Paripumem Infrastiucture (OPC) Private Limited® Payables/ (Advances) 0.01 005 (0.04)] Vandor
Unive Orbital Private Limited Payables 0.35 0.35 0.07 | Vandar
Vidhudi Engineering India Private Limited Payables 0.02 0.02 0.02 | Vendor
Plinth Construction Private Limited Payables 0.0 oo 001 | Vendor
|Jyatipriya Infratech Private Limited Payables 0.03 0.07 0.02 | Vendor

* Balance wiitten back
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53 The Company has not received any fund from any person(s) or enlily(ies), including foreign entilies (Funding Party) vilh the understanding (whelher recorded in wriling or otherwise) thal lhe Company shall :
(i) direclly or indirectly lend or invest in other parsans or entilies idenlified in any mannet whalsoever by or on behalf of lhe Funding Party (Ullimate Beneficiaries); or
(it) provide any guarantee, security or lhe like on behall of the Ullimate Beneficiaries.

54 The Company has nol advanced or loaned or invested funds lo any other person(s) or entily(ies), Including foreign enlities (intermediaries) vilh the understanding (whether recorded in writing or otherwise) lhal the
intermediary shall :
(i) directly or indirectly lend or invest in olher persons or entilies identified in any manner whatsoever by or on behalf of the Company { Ullimale Beneficiaries); or
(i provide any guarantee, securily or Ihe like lo or on behall of the Ultimale Beneficiaries.

(This space has been inlentionally left blank)
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55 The Board of Directors of the Company, at their meeting held on 18 December 2021, had approved the scheme of amalgamation of Farista Financial Consultants Privale Limited (‘Farista”) and Deb

56

Suppliers and Traders Private Limiled (“Deb”) (hereinafter, collectively referred as 'Transferor Companies') with the Company under section 230 lo 232 of the Act and olher applicable provisions of the Act
read with Cempanies (Compromises, Arrangements and Amalgamation) Rules, 2016 (the Merger'). The aforesaid scheme of merger has been approvad by National Company Law Tribunal, Mumbai
Bench (‘NCLT") vide its order dated 14 August 2024 pronouncing 01 April 2023 as the Appointed Dale. The certified true copy of the NCLT order has been filed by the Company with Registrar of
Companies on 23 August 2024 ('Effective Date').

Pursuant to the said NCLT order and the scheme of the Merger, the Company has issued 1,445,940 and 1,450,840 equily shares (having face value of INR 1.00 each) lo the shareholders of Farista and
Deb, respeclively in the swap ratio as mentioned in the NCLT order. From the equity shares issued o them, 1,449,480 equily shares previously held by Farista and 1,444,300 equily shares previously
held by Deb (having face value of INR 1 each) in the Cempany have been reduced from the Effective Date. Further, Deb and Farista have been amalgamaled with the Company from the Effeclive Date.

Management has assessed that the Merger is nol in the nalure of business combination as per Ind AS 103 - ‘Business Combinalions' as Farista and Deb did not have inputs/processes through which any
output could be generaled. Furlher, the impact of the Merger is nol material to the Company. Consequenlly, the impacl of the Merger has taken from the Effective Date in the books of lhe Company.

Assets acquired and liabilities assumed as on the Effective Date:

Particulars Amount

Income tax assels 2.81
Cash and cash equivalents 1.47
Trade payables (0.07)
Net assets acquired (a) 4.21
Reduclion of existing equily shares held by Farista and Deb in the Company as per (2.89)
the scheme

Issue of new equity shares to the shareholders as per the scheme 2.90
Net impact of equity shares issued (b) 0.01
Transferred to retained earnings since the merger is not in the nature of 4,22
business combination {(at+b)

Notes:
a) There is no contingent consideralion payable as a part of lhe scheme of merger.
b) Transaction costs have been expensed in the restaled statement of profit and loss.

Effective 01 April 2023, Ministry of Corparate Affairs (MCA) has preseribed a requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 inserted by Lhe
Companies (Accounls) Amendment Rules, 2021 requiring companies, which uses accounting software for maintaining ils books of account, shall use only such accounting software which has a fealure of
recording audil trail of each and every lransaction, crealing an adit log of each change made in the books of account along with the date when such changes were made and ensuring thal the audit trail is
nol disabled.

The Company uses an accounling software for maintaining its books of account which is operated by a third party soflware service provider which has a fealure of recording audit trail {edil log) facility and
lhe same has operaled throughoul the year for all relevant lransactions recorded in the sollware al an applicalion level in respect of years ended 31 March 2025 and 31 March 2024. The 'Independent
Service Audilor's Assurance Reporl on the Description of Cenlrols, their Design and Operaling Effecliveness’ {'Type 2 reporl’ issued in accordance with ISAE 3402, Assurance Reports on Conlrols at a
Service Organisation) does not provide any information on the audil lrail fealure al dalabase level for the said accounling software in respect of years ended 31 March 2025 and 31 March 2024. The audit
\rail feature is not lampered with, where such fealure is enabled. Further, the audil lrail has been preserved at the application level by the Company as per the statutory requirements for record retention in
respecl of years ended 31 March 2025 and 31 March 2024, lo the extenl it was enabled and recorded.

(This space has been intentionally left blank)
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57 Summary of testalement adjusiments

i ol 1o audited statutory purpase financial statements and audited speclal purpose Ind AS financial statemants

For the years upto and inciuding the yzar onded 31 March 2023, the Company prepared its statulory purpose financal

{Accounting Slandards) Rules. 2021.The Restalad Financial Information has been compiled by the managemenl from the audited stalutory purpose financial slatements of the Company for Lhe y:

wath Accounting p ibed under section 133 of the Acl, read with the Companies
ears ended 31 March 2025 and 31 March 2024

and lcom the sudited spacial putpose Ind AS financial stalements for the year ended 34 March 2023 {Refer Note 1 for basis of preparation) Reconciiation bihwsen the Restaled Financial and the ying firancial of the
Company, is sel oul below:
(A) Recanciliation belween profit aler tax as per audited statutory financial statements/ audiled special purpose Ind AS financial statements and as per rastaled financial informalien:
For the years ended 31 March 2025, 31 March 2024 and 31 March 2023:
Pariiculars Year ended Year ended Year ended
31 March 2025 31 March 2024 31 March 2023
Profil after tax as per audiled statutory financlal statements [ audited special purpose Ind AS financial statements a9 7489 428 40
Restalamenl adjusiments = - -
Profit aftar tax as per festated statement of profit and loss. 770.49 74831 428,40
For the year ended 31 March 2023 basis statutery purposa financlal statements
|Particulars Year ended
31 March 2023
Profit after t2x as per audited statutary financial stalements 43048
[Adiustments an account al transtian ta Ind AS (Reler note below on first ime adaoplion of Ind AS!
impact of application of lease accounting under Ind AS 116 (0 6&0)
Impact on account of r of posi employ benefit oblig: (1.33)
Impact an accaunt of falr valus of mutual fund investments 024
Tox effect on above adjusiments {0.33
Total (2.08
Prolit after Lax as par restaled statemenl of orofit and loss 42840 |
B} Recongiliation between tolal equity as per audited statutory financial stataments/ audited special purpose ind AS financial statements and as per restated flinancial Intermation:
As at 31 March 2025, 31 March 2024 and 31 March 2023:
Particulats As at As at As at
31 March 2025 31 March 2024 31 March 2023
Tolal equity as per audited stalulory financisl statements/ audited special purpose Ind AS financial statements 467373 201280 131135
Restatement adjustmanis - - -
Tolal equity as par restated stalamant of sssats and liabllilies 4.678.73 291280 1,311.35
As at 31 March 2023 and 01 April 2022 basls statutory purpose financial statements:
Particulars Asat As st
31 March 2023 01 April 2022
Total equity as per audiled statutory financial slatements 1,349.72 82940
A im accaunt of 4 Ind Rafar note halow on first time ado Al
Impact of application of laase actounting under Ind AS 116 (062} (008)
Impac! of allowanee for expecied credi losses {50.26} (50 26)
Impact on account of fair vatue of mutual fund investments 011 030
Tax aflect on abova adjustments 12.40 1276
Taotal (38.371 __[37.28]
Tolal equity as per raststed stalement of assels and liabilities 131135 59212 |




Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Notes to the Restated Fi lal Inf i
(All amounis in INR million, unless otherwise staled)

2

Mote on First time adoption of Indian Accounting Standards

A. Exemplions and exceptlons avalled

Ind AS 101 allowss first-lime adopters certain exemptions from the retrospective applicalion of certain requirements under Ind AS. Sel oul below are the applicable Ind AS 101 optional exemplion and mandatory exemption applied in the transition
from previous GAAP Lo Ind AS,

A.1 Ind AS optional exemplions:

Deemed cost for property, plant and equipment, intangible assets and investment properties

Ind AS 101 permils a (irst-time adapter o elect to continue with the carrying value for all of its properly, plant and equipmenl as recognised in the financial statements as al the date of transition to Ind AS, measured as per the previous GAAP and
use that as its deemed cosl as at the date of transition after making ry adj for de-comm g llabilities. This plion can also be used for intangible assels covered by Ind AS 38 - Intangible Assels and investmenl properties
covered under Ind AS 40 - Investment properfies.

Accordingly, the Company has elected to measure all of its property, plant and equipment, intangibles assets and invesimenl properties at the carrying value under the previous GAAP and use that carrying value as the deamed cest on the dale
transition to Ind AS,

Fair value measurement of financial assets and financial liabilities at initial recognition
Ind AS 109 requires fair value measurement, ratrospuclively, however an entity may apply the requirements of Ind AS 109 prospeclively to lransaclions entered Inta on-or after the date of transition 1o Ind AS. Accordingly, the Company has opled
such exemplion.

A.2 Ind AS mandatory exceptions:

A.2,1 Estimates
The estimates as at 31 March 2023 are consistent wilh those made for lhe same dates in accordance wilh previous GAAP (alter adjustments lo reflect differences, if any in accounting policies) apart from impairment of financial assels based on
the expecled credil loss model where the application of previous GAAP did not require such estimation.

A.2.2 Classification and measurement of financial assets

Ind AS 101 raquires an enlily lo assess classification and measurement of financial assets on the basis of facts and circumslances that exist al the dale of (ransition to Ind AS. Financial assels can be measured using effeclive interest method by
assessing ils conlraclual cash flow characlerislics only on the basis of facts and circumstances existing at the date of ion and if it is i icable to assess the use of effective interest methad, fair value of financial assel al the date of
transitian shall be the new carrying amount of that assel. The measurement exemplion applies for financial liabilities as well.

A.2.3 Impairment of financial assets
Ind AS 101 provides relaxation from applying the impaiimenl related requirements of Ind AS 109 retrospectively.

Al the date of transilion, the Company has used reasonable and supportable information thal is available withoul undue cost or effort o determine the credit risk al the date thal financial instruments were inilially recognised and compare that to
e credil risk at the date of transition to Ind AS. Similarly the Company has recognized a loss allowance al an amount equal to lifetime expected credil losses al each reporting date until that financial instrument is de-recegnised.

A.2.4 Derecognition of financial assets and financial liabilities
Ind AS 101 requires a first-time adopter to apply the de-recognition provisions of Ind AS 109 prospeclively for lransaclions occurring on or after the date of transilions 1o Ind AS. However, Ind AS 101 allows a first-time adopter lo apply the de-
recognition requirements in Ind AS 108 retrospectively from a date of the enlily's choosing, provided thal the information needed to apply Ind AS 109 ta financial assels and financial lisbilities derecognised as a result of past lransaclions was
obtained al the lime of initially accounting for Lhose transactions.

The Gompany has elected to apply the de-recognition provisians of Ind AS 109 prospeclively from date of Iransition to Ind AS

A.2.5 Impact of application of lease accounting under Ind AS 116
Under Ind AS, the Campany has recognised a lease liabllity measured al the present value of the remaining lease payments, and right-of-use (ROW) asset at an amaunt equal lo lease liabilily (adjusted for any related prepaymenls-and present
value of sscurlly deposils), the Company adopted Ind AS 116 using Ihie modified retrospective approach.

B, Impact of first time adoplion of Ind AS

1. Impact of accounting under Ind AS 116 ‘Leases’
Under Ind AS, the Company has recognised a lease lfability measured at the present value of the remaining lease paymenls, and fight-of-use {ROU) assel al an amount equal lo lease liability (adjusted for any relaled prepayments, and present
value of security deposits), The Company adopted Ind AS 116 using the modified retrospeclive approach.

2. Allowance as per expected credil loss model
Under previous GAAP, the Company created provision of doubtful debls and advances based on the incurred credit loss model. Under Ind AS, provision has been determined based on expected credit loss medel (ECL) on all financial assels
(other than those measured al fair value) and conlracl assels.

& t of posl ploy 1 benefit obligations - gratuity and compensaled absences
Under the previous GAAP, these remeasursment were forming part of the slatement of profil and loss for lhe year.
Under Ind AS, remeasurement .e. acluarial gains and losses, excluding ameunts included in the net interest expense on the nel defined benefil liability are recognised in olher comprehensive incoine.

4. R ement of in in mutual funds
Under the previous GAAP, short lerm investments in mutual fund units were accounted al lower of cosl and falt value. Under Ind AS, these Invesiments have been recognised at FVTPL.

5. Deferred taxes
Under the previous GAAP, deferred tax is calculated using the income stalament approach, which focuses on difference balwoen laxable profits and accounling profits for lhe year. Ind AS framework requires enlilies lo account for deferred laxes
using the balance sheet approach, which focuses on temparary differences between the carrying amount of an assel or liability in the balance sheet and ils lax base.

C: Others
Pursuant o changes described above an adoplion of Ind AS, corresponding effect has been given in the operaling, investing and financing activity in the restated statemant of cash flows as well. The transition lo Ind AS did not effect lhe net
increase/ decrease in cash and cash equivalents.

Non-adjusting events

i) Audit qualifications in relation to reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended) for the years ended 31 March 2025 and 31 March 2024, which do not require any adjustments in the
restated financial information are presented below (the note number mentioned in this saction refers to the note appearing In the audited statutory purpose financial statements):

As at and for the year ended 31 March 2025

“As slalad in Nale 56 to the accompanying financial stalements and based on our examinalion which included test checks, the Company, in respact of financial year commencing on 01 April 2024, has used an accounling software which is
aperated by a third-party soflware service provider for maintaining its boaks of accaunt which has a feature of recording audit Irail facility and the same has bean operatad (hroughaut the year for all relevant lransaclions recorded in the soflware al
the application level. In absence of any Informalion on existence of audit trail (edit log) facilily for any direct data changes mada al the database level in he ‘Indapendent Service Auditor's Assurance Report on the Description of Centrols, their
Design and Operaling Effactiveness' ( Type 2 report’ issued in accordance with ISAE 3402, Assurance Raparts on Contrais at a Service Organizalion), we are unable to comment on whether audil lrail feature of Ihe said software was enabled and
aperated throughout the yaar for all ralevant transactions or whethar there were any instances of audit trail feature being tampered wilh al the dalabase level. The audil lrail has been preserved al Ihe application level by lhe Company as per the
statulory requirements for racord retention. Further, due to absence of informalion in the Type 2 report, v are unable to comment an preservation of audit trail al the dalabase level "

As at and for the year ended 31 March 2024

“As slated in Note 56 lo the accc ing financial st Wts and based on our examination which included test checks, the Campany, In respect of financial year commencing on 01 April 2023, has used an accounting seltware for maintaining
ts baoks of account which has a feature of recording audit trall (edit log) facility and the same has been operated throughout the year for all relevant transaclions recorded in the software. The database of the same accounting software |s
managed by a third-party service provider, In the absence of any information on exislence of audil trail (adit lag) facility for any direct data changes made al the database level in the ‘Independent Service Audilor's Report on the Description of
Controls their Design and Operating Effectivenass (‘Type 2 report’ issued In accerdance with ISAE 3402, Assurance Reports on Conlrols at a Sarvice Organizalion), we are unable lo comment on vdiether audit trail feature with respect o the
dalabase of the said software was enabled and aperated throughoul the year, Fusther, during the course of our audit we did nol come across any instance of audit trail lealure being lampered vdlh, whare such fealure is enabled.”
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1i) a) Emphasis of matters in respect of the audited statutory purpose financial statements for the years ended 31 March 2025, 31 March 2024 and 31 March 2023, nol requiring adjustments to Restated Fi ial Inf ion:
As at and for the year ended 31 March 2025
(The figures reported in this section have been in million for 16y purpose. Also, the note number mentioned in this section refars lo the note appearing in the audited statutory purpose financial statements}

“We draw allention lo Note 14.1 to the accompanying financial stalements, which describe an uncertainty lo the oulcome of an ongoing litigation with a customer on recoverability of balance amaunting to INR 292,20 million due from such
customer, which is currently pending in the Commercial Caurt, Jaipur. The management based an their internal evaluation and legal advice as oblalned, is of the view that Whe aforesaid amount receivable is good and recoverable and no liability is
likely to atise on the aforesald matter, and accordingly, no adjustments have been made to the financial statemenls in this respect. Our opinion is nol madified in respect of this matter.”

As at and [or the year ended 31 March 2024
(The figures reported In this section have been presented in million for consistency purpose. Also, the note number mentioned in this section refers lo the nole appearing in the audited statutory purpose financial slalements)

"We draw attention lo Note 13.1 lo the dccompanying financial statements, which describe an uncertainty to the outcome of an angoing liligation with 2 customer on recoverability of balance amounting lo INR 202,90 million due from such
custemer, which is currently pending in the Commercial Court, Jaipur, The management based on their internal evaluation and legal advice as eblained, is of the view that the aforesaid amount recelvable |s good and recoverable and na liability is
likely to arise on the aforesaid malter, and accordingly, no adjustments have been made to the financial stalements in Ihis respect. Our opinion is not medified In respect of this matter.”

As at and for the year ended 31 March 2023
{The figures reported in this section have been presented in million for consistency purpose. Alsa, the note number mentioned in this section refers 1o the note appearing in the audited slalutory purpose financial slatements)

We draw atlenlion to:

“In the FY 2019-20 a survey by tha DGGI (GST) depariment was conducted vi.r.| to lransaclion for the FY 2017-18. Where company had accepled the GST liability of INR 133.60 Millions on pretext lo buy peace of mind and slarted paying GST
amount. Upto 31 March, 2022 company had paid GST amounting to INR 86,20 Millions against the same, During the current financial year company has received the SCN lrom the DGGI depariment and based on the legal opinion obtained,
management is of the view that neliher the balance GST amount of INR 47,40 Millions is payable by the company not there is requirement of making any provision for interest and penally. Hence company has revarsed the GST liability of INR
127.40 Millions during the FY 22-23 and disclosed under exceplional item and recognised assets of INR 80.00 Milliens, Presenlly the matter |s under litigation.*

“As an 31 March, 2023 company is custodian of cuslomer owned inventory amounting to INR 3,901.79 Millions, whore execulion/handover lo customer is pending, Further during the year company has supplied material having sales value of INR
1,279.62 Millions, which are yel o be invoiced to the customer, was under certification from respecti As per the W, thesa Inventories are lying al different/ remole locations at various stages of project execulion. Hence,
physical verification of Inventary was not possible.”

"We draw attention to Note No. 32 to the financial stataments, we had senl posilive exlernal confirmation requests through eleclronic modes. However, there are fewer confirmalions received than anlicipated. In respect lo rade receivable, lrade
payable and advantes are subject to confirmation from respective parties and consequential reconciliation/adjustment arising there from, If any, However, management anlicipales that Ihere is no malerial impacl due to such reconciliation and
confirmations.” :

“The Company enters Into Engineering Procurement and Construction (EPC) conltracts, which are complex in nalure and span over a number of reporiing pariods. AS 7, Contracls Accounts, Revenue fram construclion conlracls Is recognised
based on the stage of completion determined vilh reference to the actual costs incurred up to reporting date on the construclion contract and the estimaled cost lo complete the project, Cosl eslimales involves judgments including those relaling
to cost escalalions; assessment of lechnical, political, regulalary and other related cenleact risks and their financial estimalion; scope of deliveries and services required for fulfilling the contractually defined obligalions and expected delays, it
relies on management's estimates of the final oulcome of each cantract, and invol jud: particularly in forecasting the cost lo complete a confract, valuing contract variations, claims and liquidated damages.”

“During Ihe year company has accounted fhe work execution of INR 1,786.20 Millions which were under certification by the respective customers as on 31 March 2023, Company has slarled praclice of raising proforma Invoice on unceriified
work, where GST liability was nol provided. Later as the work gel cerlifiad, company raises the Tax Involce Including the GST amount. Company has taken a legal opinion accarding to which, GST liabilily is applicable only whan amount is
received or milestone achieve as per the conlract lerms. Howaver company has raversed the uncertified sale lo complied vith AS-7."

“Al the year end, company has booked unbilled sub-conlract services amounting lo INR 446.80 Millions based on the proforma Invoice and joint measurement sheet between sub-conlractor and company. However lill signing of the financials
statements out of the pravision for INR 446,90 Millions, tax invoice has been received for INR 267.40 Millians. Management explain that balance work is under certification from respeclive customers and lax Invoice will be received once Ihe work
is cerfified by the cuslomers®

“As fully explain in Note no 28 of the financial stalement, in the month of April 23, one of the client has short closed the angeing project. The Company has accounted Lhe projecl loss of INR 160,20 Millions in AS-7 working during (he currenl
financial year. Further, Company has laken a legal apinlon based on which management is confident that it will get the refund. Hence, no provision against advances received, debtors outstanding and perfarmance liabllity was made in the current
financials statemenl . However as the maller of abundant precaution the amount Is duly disclosed the amiount as contingent liabllity.”

“The Company is principally engaged in (he EPC business where majority of erection/installation work are carried thraugh various sub-conlraclors, As a principal cantractor company is liable lor various labour compliance as per provisians of
Employee Provident Fund Acl, 1952 and allied labour Act's. During our course of audil, we found unsatisfactory compliance of labour laws by some sub- 5. However, manag | hias explained that they have the praclice of deducling
and refaining five percent amount from the invaices of sub-conlractor for the PF Compliance.”

*The Company is principally engaged In the EPC business where majority of erection/installalion work are carried through various stub-cantraclors, Company has a praclice of material reconciliation with sub- al the closer of project,

whereas Il should be done periodically. However, management has explainad that they have the praclice of deducling and retaining ten percant amount from the invoices of sub-contractor fill the malerial is recanciled.”

"We draw allenlion lo Note no 8 of the Financial St it ifi 1 of ion payable lo cerlain vendors as pon-current Trade Payable. These relenlion fo vendors are payable only on completion and reconcillation of ongoing

praject which involves management’s judgemenl.”

regarding cl

~Qur opinion is not qualified in respect of aforesaid mallers,”




Vikran Engineering Limited (formerly, Vikran Engineering Private Limited)
Notes to the Restated Financial Information
(All amounts in INR million, unless otherwise stated)

ii) b) Emphasis of matter In respect of the audited special purpose Ind AS financial stalemants for the year ended 31 March 2023 not requiring adjustments lo Restated Financial Information:

As at and for the year ended 31 March 2023
(The note number mentioned in this section refers to the note appearing in the audited special purpose Ind AS financial slalemants)

1 Reslriction on Dislribution and Use

“We draw altenlion to Note 1 to the accompanying special purposa Ind AS financial stalements which describe lhe basis of preparation used by the management for its preparation. These special purpose Ind AS financial statements have been
prepared solely for the purpose as explained in the aforemenitioned note. This report is issuad solely for the alorementioned purpose and for the use by the stalutory auditars of the Company and accordingly, this report should not be used, referred
lo or distributed for any ather purpose or to any other party without our prior wrilten consent. To the fullest extent permitted by law, we do nol accept or assume responsibility to any olher person In whose hands our reporl may come withoul out
prior consent in writing. Our opinion is not modified in respect of this matter.”

jii) Other matters in the nature of observation reported in the Annexure to the Auditors’ Reports issued under Companles (Audilor's Report) Order, 2020 (hersinafter referred as "CARO 2020 Order”) on the slatutory purpose
financial staterents of the Gompany, which do not require any adjustments [n the Restated Financial Information are as follows:

Financial year ended 31 March 2025:
{The figures reported in this section have been p d in million for consi: y purpose. Also, the note number mentioned in this seclion refers lo the nole appeaiing in the audiled slatutary purpose financial statements)

Clause (i} (b)

“As disclosed in Nole 20 to the accompanying financial statements, the Gompany has been sanctioned a working capital limil in excess of INR 50.00 million by banks and financial institutions based on the security of current assets. The quarterly
returns/ stalements, in respect of the working capital limits have been filed by the Company with such banks and financial institutions and such relurns! stalements are in agreement with the books of account of the Company for the respective
patiods which were nal subjected lo audilreview, except for the following:

Name of the bank Working capital limits sanctioned |Nature of current Quarter ended Particulars of securities| Amount disclosed as per|Amount as per books of| Difference
assets held as security provided refurn accounl
Jun-24 Inventaries 53475 551.98 (17.23)
Trade receivables 6,550.25 6,547.30 2.95
(including contract assels
net off conlract liabilities)
Sep-24 Inventories 644.97 644.89 0.08
Trade receivables| 6,824.00 6,824.00 -
(including conlract assets
nel off conlract liabililies)
Gonsortium of banks/ financial institulions 1,450.00 Al Ihﬁ‘:ug: :‘l :‘SE:S o Dec-24 Invenlories 621.06 603.29 17.77
Rany Trade Taceivables| 7,894.26 8,358.62 (464.36)
(including conlract assels|
net off conlract liabilities)
Mar-25 Invenlories 467.81 599.39 (131.58)
Trade receivables 10,559.15 10,746.11 (186.96)
(including contracl assels
net off contract liabilities)
Clause (vii) (b)
*Accarding to the ion and explanations given to us, there are no statutory dues referred in sub-clause (a) which have nol bean di sited wilh the apprapriale authorities on account of any dispule excep! for the following:
Namne of the statute Nature of dues Gross Amount Amount paid under |Period to which the Forum where dispule Is
(INR in million) Protest amount relates pending
{INR in million}
Income Tax 3970 7.80 AY 2016-17 Income tax Appeliate
Tribunal
The Incame lax acl, 1861 Income Tax 0.30 0.00 AY 2017-18 Commissioner of Income lax
(Appeals)
Income Tax 0.60 il AY 2018-19 Assistanl Commissioner of
Income tax
Goods and Service Tax 536.20 80.00 FY 2017-18 Commissioner (Appeals),
Central Goods and Service
Tax & Cenlral Excise, Thane
Goods and Service Tax 46.40 6.10 FY 2018-19 (o 2020-21 |C issi {Appeals),
P Central Goods and Service
Goods & Service Tax Act, 2017 Tax & Cenlral Excise, Indore
Goods and Service Tax 16.60 1.50 FY 2019-20 & Joint Commissioner
FY 2020-21 (Appeals), Cenlral Goods
and Service Tax & Central
Excise, Palna
Financial year ended 31 March 2024:
(The figures reported in this section have been p § in million for i y purpose. Also, the nole number mentioned In this section refers to the note appearing in the audited stalutory purpose financial statements)

Clause (ii) (b)

"As disclosed in Nole 19 lo the ying fi ial the Company has been sanctioned a working capital limit in excess of INR 50.00 million by banks and financial inslilutions based on the security of curren| assels. The quarterly
returnsf statements, in respect of the warking capital limits have bean filed by Ihe Company vith such banks and financial institutions and such retums! statemants are in agreemeant with the books of account of the Company for the respective
periods which were nol subjected lo audireview, excepl for the following:

Name of the bank Waorking capilal limils sanctioned| Nature of current Quarter ended Particulars of securities| Amount disclosed as per|Amount as per books of|Difference
assels held as security __|provided return account
Jun-23 Inventories 473.02 440,72 32.30
Trade receivables 4,629.56 4,488.98 140.58
Sep-23 Inventaries 540.89 496,19 44.80
) All the current assets of Trade recelvables 4,069.11 4,042.43 26.68
Canssitium of banks 1.300.00 the Company Dec-23 |anemwies 566.50 513.47 53,12
Trade receivables 3,823.89 3.790.44 33.45
Mar-24 Pantorins 511.24 507.28 3.96
Trade receivables 6,490.36 6,163.68 326.68
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Clause (vii} (b}
“According to the informatian and explanations given ta us, there are no stalutory dues referced in sub-clause (a) which have not been deposiled with the appropriate aulhorilies on account of any dispute except for the follovang:

HName of the statute Natura of dues Gross Amount Amount paid under |Period to which the Forum where dispute is
{INR in million) Protest amount relates pending
(INR In million)
Income Tax 39.70 7.80 AY 2016-17 Cormmissioner of Income tax
(Appeals)
Income Tax 0.30 0.00 AY 2017-18 Commissioner of Income lax
(Appeals)
Tha Income tax act, 1961 Income Tax .60 Nil AY 201818 Assislant Cammissionar of
Income lax
Income Tax 0.70 Nil AY 2021-22 Deputy Commissioner of
Income lax
Income Tax 0.20 Wil AY 2022-23 Assistant Commissionar of
Income tax
Goods and Service Tax 536,20 80.00 FY 20117-28 Compnissioner, Central

Goods and Service Tax &

Cenlral Excise {Appeals),

Thane

Goods and Sarvice Tax 67.40 il FY 2018-19 10 2020-21 |CGST & Cenlral Excise,
c issionerale, Indore

Goods & Service Tax Act, 2017

FEinancial year ended 31 March 2023:
{Ihe figures reported in this section have been f § in million for consi Yy purpose)

Clause (il) (a)

“As explained to us, the managemenl has conducted physical verificalion of invenlories at reasanable intarvals during the year and na material discrepancies were noticed on such verificalion between the physical stocks and lhe book records that
viere 10% or more in the aggregale for each class of inventary. However, invantory lying vith third parties have not been confirmed by them as al year-end, but as per management there vdll be no material discrepancies.”

Clause (i) (b)

“The company has a working capital limit in excess of Rs. 50 million sanctioned by banks or financlal Institution on the basis of securily of current assels. The quarterly stalements/relurn, in respecl of the working capital limits have been filed by
the company with such banks and such returnistatement are In agreement vith the books of accounts of the company for the respeclive perlods which were subject Lo auditreview, except for the following:

Name of bank Working capital limits sanctioned |Nature of current Quarier Parliculars of Amount as per Books of  [Amount  reparted  In|Amount of difference
assels held as security Securitles Provided Account Quarterly Return/|
Statement
Stock 268.62 298.87 (10.25)
Jun-22 Credilors 957.40 940.57 16.83
Deblors 2,611.33 2,770.34 _(159.01)
Slock 329.17 338.16 (8.99)
Sep-22 Creditors 915.21 817.04 98.17
i All the current assets of Debtors 1,867.26 2,109.87 (242.61

Consoftium of banks 880.00 the Campany Stack 294.55 302.78 (8.23)
Dec-22 Creditors 616.44 651.30 (34.86)
Debtors 1,744.16 1,963.45 (219.29)
Slock 27747 281.42 {4.25)
Mar-23 Creditors 2,619.26 2.513.67 105.59
Debtors 5,386.48 5,682.13 (295,65)

Clause (vii} (b)
According to the informalion and explanation given lo us, there were no slatutory dues which have nol baen deposited by the Company on account of any dispule as al 31 March 2023 except for the following:

Gross amount Period to which the |Forum where dispute is
Name of the statute Nature of dues amount relates pending
39.68 AY. 2016-17 Commissioner Of Income
The Income Tax Acl, 1961 Income- tax Tax (Appeals)
.27 AY. 2017-18 Commissioner Of Income|
The Income Tax Act, 1961 Income- lax Tax (Appeals)
0.58 A.Y. 2018-19 Assislanl Commissioner|
The Income Tax Act, 1961 Incame- tax of Incoma Tax
074 ALY, 2021-22 Assistanl Commissianer|
The Income Tax Act, 1861 Incame- lax of Income Tax
. 8- P
Goods & Service lax Acl, 2017 Goads & Service lax Acl 013 It gr;:"gt;-r pallnonty’
536.24 FY 2017-18 SCN  Received  from
Goods & Service tax Acl, 2017 Goaods & Service lax Acl ﬁ:-ft against which reply
i
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Clause (ix) {a)

*According ta tha infarmation and explanations given to us and on the basis of aur examination of the recaids of the Campany, the Company has not defaulted in repaymant of Ipans or other Borcowing or in the payment of inlerest thereon to any
lender excapt as disclosed belovs:

Malure of borrawing including debl Name of lender Amount nol paid on Whather principal or |[No of days delay o]
sacurities due date Interest unpald
Term Loan Kotak Mahindra Bank 143 Princpal <50 DayE
0.29 Interest
Term Loan IDFG Firs! Bank Ltd 102 panclpsl =g
0.38 Interest
TesmLosn Axis Bank Ltd 2.44 Principal 30 - 45 Days
0.27 Interest
Term Loan Axis Bank Lid 0.6% Principal <30 Days
0.08 Interest
Unity Small Finance 1.61 Principal <30 Days
| TeimnLaas Bank Limited 0.24 Intarest
Term Loan HDFC Bank Ltd 0.18 Principal < 30 Days
.06 Intarest
Term Loan Federal Financlal Services g [ Reclpel =30 Bays
o 0.20 Inlerest ]
. 0.35 Principal < 30 Days
L ix Capila
Term Loan Clix Capilal Services .08 rTocest
i 0.81 Principal <30 Days
T ta C: 1
erm Lobn Tata Capital Finance 008 iraal
A 7 . 145 Principal < 30 Days
L i Se —
Term Loan Moneywise Financial Services 075 Ttaredl
Tearm Loan Accura Capltal Pt Lid 0.75 Principal < 30 Days
Tarm Loan Richbond Capital Pyt Ltd 3.60 Principal < 30 Days |
0.35 Principal < 30 Days
E Limita,
Term Loan Mangal Cradil Fincorp Limitad o5 et
Term Laan Credit Trade Link 2050 Pl <0Day
0.20 Interest
TReDS Invoice Mart 24.34 Principal <30 Days
TReDS M1 Excliange 2.25 Principal < 30 Days.
TReDS RXIL 39.67 Principal < 30 Days

Loans amounting lo INR 230 million are repayable on demand and terms and conditions for payment of inleres! thereon have nol been slipulaled, According lo the information and explanations glven to us, such loans and interesl thereon have
not bean demanded for repayment during the relevant financial year.*

(3) Material regroupingsl reclassification
Appropriate regroupings/ reclassification have been made inthe Restaled Financial Information, wheraver required, in erder to bring them In line wilh the accounting policies and classification as per Ind AS Financial Statemants for the year ended
31 March 2025.

Thase are the riotes 1o Pestated Financial information
referred Lo in our examination report of evan date
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