
I S VJ KAND ASSOCIATES 
Chartered Accountants 

CA 

Independent Auditor'• £11mln1tioa rtport on 
Restated Financial Information of VL INFRA YROJECTS LIMITED 

To, 
The Board of Di~tors 
V.L.INFRAPROJOCfS LJMITP.IJ, 
716, Shivalik Satyamev, Nr. Vakil wieb Bridgt, 
Bopal, /\hmcdabad, 
Guj31'3l, India, 380051 

Dear Sirs, 

I. We h:ive examined the attached Restated Financial lnfonniwon of VL lNFRA PROJLCTS LIMJT£.D (lbc 
"Company" or the .. ll.SUCI'"), comprising the Rotated SI.Jkmcnt of Asscu and Llabslifu:s JJ at M:dl 31 , :W24, 
2023, 2022 and 2021, the Restated St.a1.Cma1ts of Profit and Los, , the Rotated Ca,.', Flu.v S1a1.cmc:1t for f.lx 
financial year ended on March 31. 2024, 2{123, 2022 and 2021. the Summary Statement of SignifJQ/11 AtaYmllni 
l'olicie1, and other explanatory information (collectively, the "Restated Financul lnfOOl13l.ioo~). as~ ed b) 
the Boord of Directors of the Company at their mc:cting held on July 13, 2024 for the purpo!iC of uxius.oo in frie 
Red I laring Prospectus/ Prospectus (I !ere-in Offer Documcnl.$) prepared by the Comp-my in coona:uoo wnh tU 

~ Initial Public Offer of equity diares ("IPCY'), 

2. These rcst.itcd Summary Statement have been prepared In trnns of the requircmcnts of: 

a) Section 26 of Part I of Chapter 111 of the Companies Act, 2013 (the ""Ac:t1 

b) The Securities and Exchange Board of India (luue of Capital and Oi.sdosare Rcqwremcnu) Regu~ 
2018, as amended ("ICDR Regulation.s"y. and 

c) The Guidance Note on Rcporu in Company Pr<>ipcclUSCS (Revised 2019) issued b>' ~ lnstituu: of~ 
ACa>l.Ult.anu of India ("ICAI"), aJ amended from time to time (the '"Guidance Note"). 

J ND I A 

3. The Company's Board of DireC'tors 1s responsible for the preparation of the Restated Financial Information for the 
purpose of inclusion in the Offer Documentl to be filed with Securities and Exch:lnge Boord of India, Rcgir.tnr of 
Companies, Gojarat and the NSE Emerge Exchange in connection with the proposed IPO. The Res2atcJ flmncal 
Information have bttn prepared by the management of the Company on the basis of preparation st3tCd in Anllc:x1Jre 
IV to the Restated Financial Information. The Board ofDircctors' responsibility indudo desigrung,. implcmc:ntJllg 
and maintaining adeqU3le internal control relev3llt to the preparation and pmcnt:11100 of the Rcswed Finairw 
Information. The Boord of Direct.on are also responsible for identifying and ensuring that the Company «>mplics 
with the Act, ICOR Regulations and the Guidan~ NoLC. 

4 We h3ve examined such Restated Financial lnfomwion talcing into consideration: 

a) The terms of reference and t.cnns of our engagement agreed upon with you in acc:ordance "ith our cng.,gement 
letter dated March 16, 2024 in connection with lhc propo~ fPO of C'1:jUity sham oft.he Issuer, 

b) The Guidance Note :ilso requires that we comply \\i th the eth1cnl requirements of the Code of Ethu:s issued 
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by the !CAI; 

c) Concepts of test checks and mnteriality to oblllln reasonable assurance based on verification of evidence 

supporting the Restated Financial Information; und 

d) The requirements of Section 26 of the Act and U1e ICDR Regulutions. Our work was performed solely to assist 

you in meeting your responsibilities in relation Lo your compliance with the Act, the ICDR Regulations and 

the Guidance Note in connection wiUl the !PO. 

5. These Restated Financial Information have been compiled by the management from the Audited FinMciaJ 

Statements of the Company for the financial years ended on March 31, 2024, 2023, 2022 and 202 t which has been 

approved by the Board of Directors. 

a) We hove not audited the finantial statements of the company as al March 31, 2024, 2023, 2022 & 2021 which 

were prepared by the company in accordance with Indian Accounting Standard (Indian GAAP). 

b) We have relied upon Statutory Audited financial statements of the Company for the years ended March 31 , 

2024, 2023, 2022 & 2021 prepared in accordance with the lndiun Accounting Standards (Indian GAAP) which 

have been approved by the Ilourd of Directors al their meeting held on July O I, 2024, September 04, 2023, 

September 04, 2022 and November 02, 2021 respectively. 

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

a) Auditors' Report issued by statutory auditor dated July 01, 2024, September 04, 2023, September 04, 2022 

and November 02, 2021 on the financial statements of the company as at for the financial year ended on 

March 31, 2024, 2023, 2022 and 2021 us referred in Paragraph 5(b) above 

The audits for the financial year ended March 31, 2024 were conducted by the Company' s statutory auditors, 

MIS Pary & Co. Chartered Accountants, and for the financial years ended March 31, 2023, 2022 & 2021 were 

conducted by rhc Company's statutory auditors, MIS MANISH K SETHI & CO. Chartered Accountants, and 

accordingly reliance has been placed on the restated statement of assets and linbililies and the restated 

statements of profit and loss and cash flow statements, the Summary Statement of Significant Accounting 

Policies, and other explanatory information and collcctivcly, the" Restated Financial lnfonnation" examined 

by them for the said years. 

7. Based on our examination and according to the information and explanations given to us, we report that: 

a) The "Restated Summary Statement of Assets and Llabllltles" as set out in Anntxure I to this report, of 

the Company as at for the financial year ended on March 31, 2024, 2023, 2022 & 2021 arc prepared by the 

Company and approved by the Board of Directors. These Restated Summary Statement of Assets and 

Liabilities, have been arrived at after making such adjustments and rcgroupings to the individual financial 

statemen1s of the Company, as in our opinion were approprlale and more. These fully described in Significant 

Accounting Policies and Notes to Accounts as set out in Annexure IV to this Report. 

b) The "Restated Summary Statement of Profit and Loss" as set oul in Annexure II to this report, of the 

Company as at for the financial year ended on March 31, 2024, 2023, 2022 &, 2021 are prepared by lhe 

Company and approved by the Board of Directors. These Restated Summary Statement of Profit und Loss 

have been arrived at after making such udjustmcnls and rcgroupings to lhc individual financial statements of 

the Company, as in our opinion were appropriate and more fully described in Significant Accounting Policies 

and Notes to Accounts as set out in Annuure IV to ·this Report. 



cJ The "Restated Summary Statement orca,h Flow" as set O'.lJ l in Anne1ure Ill to this report, of the Company 

11!1 at for the financial year ended on March 3 1, 2024, 2023, 2022 & 2021 arc prepared by the Company a.nu 

Qppri.'>Vcd by 1.hc Board of Directors. These Rew ned Summary S1au:mcnt o( Cash Plow have been arrived al 

ullcr making such adjustments and rcgroupings to the indMdwil financial ¥1at.emenlll of the Company, as In 

our opinion were appropriate and more fully dcsc,ribcd In Significant Accounting Policies and Notes 10 

Aec.)unts as set out in Annesure IV lo this Report. 

d) The Restated Summary Statement have been prepared In accordance with the Act, fCOR Rcgulalions and lhc 

Guid:ince Note. 

c) The Restated Summury Statements hove been made uller incorporating adjustments for the changes in 

accounting policies retrospectively in respective financial period/years to reflect lhc same accounting 

treatment as per the changed accounting policy for all reporting periods, if any; 

l) The Restated Summary Sutcmcnts have been made afier incorporating adjustments for prior period and other 

material amounts in the respective financial yeawperiod to which they relate, if any and there are no 

qualifications which require adjustments; 

g) E.xtra-ordinary items that need to be disclosed separately in the accounts has been disclosed wherever required; 

h) There were no qualifications in the Audit Reports issued by the Statutory Auditors as at for the financial year 

ended on March 31 , 2024, 2023, 2022 & 2021 which would require adjustments in this Restated Financial 

Statements of the Company; 

i) Profits and losses have been arrived at after charging all expenses including depreciation and after making 

such adjustments/restatements and regroupings as in our opinion are appropriate and are to be read in 

accordance "ith the Significant Accounting Polices and Notes to Accounts as set out in Annuure IV to this 

report; 

j) There was no change in accounting policies, which needs to be adjusted in the Restated Summary Statements 

k) There arc no revaluation reserves, which need lo be disclosed separately in the Restated Financial Statements; 

I) The company has not proposed any dividend in past clTcctivc for the said period. 

8. We have also examined lhe following other financial information relating to the Company prepared by the 

Management and as approved by the Board of Directors of the Company und annexed Lo this report relating 

to the Company as at for the financial year ended on March 31 , 2024, 2023, 2022 & 2021 proposed to be 

included in the Offer Documents. 

J 

I Restated Statement or Assets & Liabilities 

I.] Restated Stntcment of Share Capital 

1.2 Restated Statement of Reserves & Surpluses 

1.3 Restated Statement of Long-Term Borrowings 

1.4 Restated Statement of Deferred ta:~ liabilities 

1.5 Restated Statement of Other Long-term borrowings 

1.6 Restated Statement of Long-term provisions 



-" --

• '::' J::1 -,,!_ 

..!:.! ...... ,µ-,~ 

L7 ResC.&ed Stutcmcrn o fShort-Tcnn Borrowing 
-

1.8 Rcs'810d Statement of Trade Payab~s . . .. 
--

l .9 
fOth!M" CulTCllt L11.1b11Jties 

Rcsialod Swu:mcnt o . . . 
-

I.IO 
ho Term Provmoru 

Rcst.atod Statcmoot ofS rt- & Equipm.mt's 
-

1.11 Restated Swcment O ro f p perty Planas 
-

l.12 Reslatod Statement of Other NOA-Current Assets 
~
 

1.13 Restated Statement of Current ~nvcstmenu -

R lated Statement ofrnven1or1es 
1.14 es 

. bl 

Restated Statement of Trade Rece1va e 

I .15 c h Equivalent 

Restated Stutcment of Cash & as l1l1S ;md Advances 
1.16 

Restated Statement of Short-Term Lo 
1.17 

1.18 Restated Slutemcnt of Otlicr urren c t Assets 

R tattd Sfatemenf of Profit & Loss . 

ll 
rs 

• ii m operations 

Il.1 Restated Statement of Revenue ro 

ll.2 Restated Statement ofOthw- Income 

. f Material Consumed 
11.3 Restated Statement ot Cost o • 

Il.4 Restated Statement of Purchases of stock-in-trade 

ll.5 Restated Statement of Employee benefits expense 

U.6 Restated Statement of Finance Cost 

ll.7 Restated Statement of Other expenses 

11.8 Restated Statement of Earnings Per Share 

Other Aonexurr.s: 

Ill Cush Flow Statement 

IV Statement of Significant Accounting Policies 

V Notes to the Re-stated Financial Statements 

VJ Statement of Accounting & Other Ratios, As Restated 

VII Staternentof CapitalizaLion, As Restated 

VID Statement of Tax Shelter, As Restated 

IX Statement of Related party disclosures 

X Statement of Dividends 

X! Changes in the Significant Accounting Policies 

XII Contingent Liabilities & Capital Commitment 

9. We, Mis. s VJ K & Associa1cs., Chanered Accountw,,s have 1,:cn subjecte~ to the peer review process of tlie 

I ns,iun, of Chartered Accountants off ndia ("ICAJ'? and hold o valid peer review cen i ficate issued by the • Peer 

Review Board" of the ICAI whicl1 is valid till November 30, 2026. 

ro. The Restated financial lnformarion do not reflect the elf « ts of events thor occurred subsequent lo the respective 

dates of the rcpan., on the special purpasc interim financial statements and audited financial statements mentioned 

in pnrogr.iph 5abovc. 

I I. This report should not in any way be construed as a reissunnce or re-dating of any of the previous audit repo,ts 

issued by us, nor should this rcpon be construed as a new opinion on uny of the financial statements referred to 

herein. 

-
-
-

-



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

Our report is .intended solely for use of the Board of Directors for inclusion in the Offer Documents to be tiled with 

Securities and Exchange Bonrd of India, the stock exchanges and Registrar of Companies, Gujarat 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, wc 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, S VJ K and Associates 

Chartered Accountnnts 

Firm Reg. No: 135182W 

PRC No: 014698 

a:, gh~a~l~:::----

Partner 
Membership No: 151324 

Place: Ahmedabad 
Date: 13~ July, 2024 
UDIN: 24JS1324BKESHZ5964 
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