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ABOUT COMPANY

ANNUAL REPORT 2024-2025

Our Company, V R Infraspace Limited is a construction and real estate development company,
focused primarily on construction and development of residential and commercial projects, in and
around Vadodara, Gujarat. We believe that we have been serving people of Vadodara with our best
residential projects and commercial projects. Our company has been a credible and recognized name

of the real estate market in Vadodara.

Our Company was originally incorporated as “V R Infraspace
Private Limited” as a private limited company under the
provisions of the Companies Act, 2013 vide Certificate of
Incorporation dated December 16, 2015, issued by the
Registrar of Companies, Ahmedabad. Subsequently, our
Company was converted from a private limited company to
public limited company pursuant to Shareholders resolution
passed in the Extra-Ordinary General Meeting of the
company dated July 21, 2023 and consequently, the name of
our Company was changed from V R Infraspace Private
Limited to V R Infraspace Limited and a fresh certificate of
incorporation dated August 10, 2023 was issued to our
Company by the Registrar of Companies, Ahmedabad. Our
registered officeis situated at Office FRF-12,VR One,Nr.L&
T Knowledge City, Ajwa Road, Vadodara - 390019, Gujarat,
India."

We have developed projects catering to the middle income
and high-income group. Our residential apartment portfolio
consists of various types of accommodation of varying sizes.
We have concentrated on developing luxury, yet affordable,
housing in the residential segment. Our residential buildings
are designed with a variety of amenities such as security
systems, sports and recreational facilities, play areas and
electricity back-up. As on date of this Prospectus, all of our
Projects are constructed and proposed to constructed are on
own land of Company.

Our customer-centric business model focuses on designing
and developing our products to address consumer needs
across price points. We have capabilities to deliver a project
from conceptualization to completion with fast turnaround
time from acquisition to launch to completion, which focuses
onde-riskingandimprovingourreturnoninvestment.
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We streamline our supply chain and construction processes
with an aim to develop high quality products consistently and
in a timely and cost efficient manner. We partner with top
architects and design team which uses customer insights to
conceptualize and design products that are best suited for
the currentlocationandtarget avariety of customer groups.

Our construction management and procurement teams
focus on realizing efficiencies in procurement, vendor
selection and construction. We currently offer our
residential and commercial projects under the name “VR”.
Our sales team is supported by a well skilled execution team
which delivers precisely designed products and amenities to
its customers. We believe one of the reasons for our success
in recent years has been our ability to convert the
surroundings of a location into attractive destinations for
people across income groups. We believe that our
understanding of the real estate market in Vadodara,
positive perception by our customers, innovative design, and
marketing and branding techniques enable us to attract
customers.

Our Chairman and Managing Director, Mr. Vipul Devchand
Rupareliya has 9 years of experience in Real Estate industry
thus vast experience of the Promoter has been instrumental
in determining the vision and growth strategies for our
Company. We further believe that our market position has
been achieved by adherence to the vision of our Promoters
and senior management team and their experience in the
industry inwhichour Company operates.
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COMPANY STRUCTURE

Associate Nirman Group | 32%

Daxon o
Realty Limited | 5 1/0

o Tradio Exim 0,
Subsidiary Private Limited | 70/0

Daxon Industries o
Private Limited | 70/0

VISION

o\

( To Deliver Exceptional Customer Service & Make
/ A Positive Impact In Market By Leveraging Superior Talent,
Proven Systems And Revolutionary Technology.

4

MISSION

We are dedicated to fostering sustainable growth that
benefits both people and the planet. Our goal is to enhance
quality of life by delivering superior solutions that create
lasting positive impact for everyone.

005 www.vrinfraspace.in
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CHAIRMAN'S MESSAGE

Dear Shareholders,

ANNUAL REPORT 2024-2025

It gives me great pleasure to present the Annual Report of V R Infraspace Limited for the year under
review. This has been a year of strategic advancement, marked by significant achievements that
have strengthened our credentials, expanded our geographic presence, and enhanced our
capabilities in both real estate and infrastructure development.

During the year, we secured multiple government
certifications and registrations that position us for long-term
growth in public infrastructure. The Public Works
Department of the Government of Madhya Pradesh
awarded us a Contractor Registration Certificate, enabling
participation in a wide range of civil construction projects
across the state. Similarly, the Government of Gujarat
recognized V R Infraspace Limited as an “A-Class
Contractor”, authorizing us to execute works under key state
departments. More recently, we were also registered as a
Special Category-1l (Road) Contractor with the Roads &
Buildings Division in Devbhumi Dwarka, further expanding
our eligibility to bid for high-value projects. These
certifications are not only a testament to our technical
competence but also agateway to future opportunitiesinthe
infrastructure domain.

On the project front, we made significant strides in both
Gujarat and beyond. In Panchmahal district, Gujarat, we
executed subcontracted works involving the construction of
box culverts, followed by a road resurfacing project in
Songadh Taluka. These projects demonstrate our growing
credibilityinroad and civilinfrastructure execution.

A major highlight of the year was our successful entry into
Tamil Nadu, with a prestigious subcontract from Kevadiya
Construction for the Dindigul City Municipal Corporation
Underground Sewerage System Project, valued at
approximately Rs. 114.23 Crores. To effectively manage this
project, we established a branch office in Tamil Nadu,
signifying our operational expansion into the southern
region of India.

Complementing our infrastructure ventures, we also
advanced our real estate portfolio. In August 2025, we
received GujRERA registration for “V R Capital”, our
upcoming commercial development. This project
underscores our continued commitment to regulatory
compliance, transparency, and sustainable growth within the
real estate sector.

Taken together, these developments mark a transformative
periodfor VR Infraspace Limited. We have strengthened our
foundations in government infrastructure, expanded our
operational footprint across multiple states, and reinforced
our pipeline with both civil works and real estate projects. As
we move forward, our focus will remain on delivering high-
quality projects, upholding our values of trust and integrity,
and creating sustainable value for all stakeholders.

On behalf of the Board of Directors, | extend my gratitude to
our employees, partners, clients, and shareholders for their
continued confidence and support. The journey ahead is
promising, and with the strong momentum built during the
year, | am confident that V R Infraspace Limited is well-
positioned for sustained growth and excellence.

Best Wishes,

VIPUL RUPARELIYA
CHAIRMAN & MANAGING DIRECTOR
V R Infraspace Limited

. &
wwwrinfrasp
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COMPETITIVE STRENGTHS

Our key competitive strengths are set out below:

Expenenced Our management team is experienced in the industry in which we are operating and has been
responsible for the growth of our operations and financial performance. Our Promoter Mrs. Vipul
Managemen‘[ Devchand Rupareliya and Mrs. Sumitaben Vipulbhai Rupareliya leds the company with their
vision. They are having an adequate experience in the line of the business undertaken by the
Tea m Company and look after the strategic as well as day to day business operations. The strength and

entrepreneurial vision of our Promoters and management have been instrumental in driving our
growth and implementing our strategies. We believe that the experience of our management team
andit’sindepth understanding of the real estate market in the region will enable us to continue to
take advantage of both current and future market opportunities.

Esta b“Shed We believe that our Group brand ‘V R Group’ is a recognizable brand in Vadodara region and is a
differentiating factor for our customers, which helps establish customer confidence. We also

bra nd & believe that our established brand and reputation has enabled and will enable us to obtain future
. business opportunities. We have gained significant experience and have established track record

e p Utan on and reputation for efficient project management, execution and timely completion of projects in

the real estate sector. We believe that our expertise in successful and timely implementation of
projects provides us with significant competitive advantages. The Promoter Group has a strong
presence in the real estate market at Vadodara, Gujarat which provides us with significant
competitive advantages.

0 pe ra‘[lo n We focus on the overall management of our projects, including land acquisition, project
conceptualization and marketing. We work with service providers which enable us to access third
m eth 0 d 0 | 0 g y party design, project management and construction expertise. We also associate with other third-

party architects, project management consultants, contractors and international property
consultants.

:
1
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COMPETITIVE STRENGTHS

Our key competitive strengths are set out below:

SCa|ab|e We believe that our business model is scalable. Our business model is customer centric, and
requires optimum utilization of our existing resources, assuring quality supply and achieving

B US' ness M 0 d e| consequent economies of scale. The business scale generation is basically due to development of
new markets both domestic and international by exploring customer needs and by maintaining the
consistent quality output.

O_Ua | Ity We believe in providing our customers the best possible service by constructing flats and
commercial space of better quality. Quality standards followed right from the beginning were
ASSU rance an d stringent, and adhere during the process of construction of projects. We are very particular from
usage of right quality of material for construction. Our dedicated efforts towards the quality of
S‘[anda rdS material have helped us gain a competitive advantage over others. We believe that our quality

constructionhasearned us goodwill fromour customers.

Ab |||'[y '[0 C reate We believe one of the reasons for our success in recent years has been our ability to convert the
surroundings of a location into attractive destinations for people across income groups. We
prU]eC‘tS Wthh believe that our understanding of the real estate market in Vadodara, positive customer
perception, innovative design, and marketing and branding strategies enable us to attract

redefme the customers. We have been able to leverage our luxurious yet affordable projects to create
. consumer demand and market our projects at a premium. Our large-scale, multi-phase projects,
Surroundmg are focused on destination creation and generating a critical mass of customers. Our ability to

develop the project into a self-satisfactory living experience is what has set us apart from our
ge Og a p hy an d competitors. Over time, as the destination matures, the value growth of the locationis significant.

create value

www.vrinfraspace.in 008
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OUR STRATEGIES

Our strategic objective is to improve and consolidate our position as a real estate developer
with a continuous growth philosophy.

Increase
geographical
presence

Our Projects have been currently located in Vadodara region in Gujarat. Going forward we plan to
establish our presence in the other regions in Gujarat and we intend to execute projects in other
major cities. Our emphasis is on expanding the scale of our operations as well as growing our
geographical presence, which we believe will provide attractive opportunities to grow our
business andrevenues.

Attracting and
retaining the
highest quality
professionals

In our industry People are the most valuable asset of the company and the reputation of the
company will be built up by the management team. The dedication of the employees, professional
skill, integrity and technical analytical mind results in success and growth of business. The well
informed, technically and professionally qualified employee will help the clients to take correct
decision and thereby we can retain the clients and increase our clientele through mouth publicity
of our company. We intend to continue to seek out talent to further enhance and grow our
business.

Improve
operational
efficiencies &
timelines

We intend to further improve our operational efficiencies by designing our projects in a cost-
efficient manner to ensure faster execution. We intend to bring in efficiencies in construction by
simplifying construction structures and maintaining standardized floor layouts within the same
building. We will continue to focus on maximizing returns from each of our projects. In order to
continue to improve performance and enhance returns from our residential and commercial
projects

Brand image

We would continue to associate ourselves with good quality customers and execute projects to
their utmost satisfaction. We are highly conscious about our brand image and intend to continue
our brand building exercise by providing excellent services to the satisfaction of the customers.

Strengthening
Relationships
& Leveraging
Outsourcing

009

Many of our processes in the construction process is outsourced to third party service providers.
We intend to continue to follow this outsourcing model and further strengthen our relationships
with key service providers. This will enable our management to focus more on our core business by
continuing to outsource the design and construction to our service providers. We also believe that
our outsourcing model will enable us to develop projects with quality design and construction as
we are able to access the best service providers in their respective fields to create the type of
projects that we believe our customers want. Our intention of developing eco-friendly designs and
construction and our focus on compliance requires us to engage top service providersin Vadodara
andothernearby areasinordertostay aheadinthe current competitive marketinVadodara.

www.vrinfraspace.in
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SWOT ANALYSIS OF OUR COMPANY

Our key competitive strengths are set out below:

» Increased Competition from Local & Big Players
'l'h reatS » Long Developmental Time
» Economic Recession

» Rising Interest rates

www.vrinfraspace.in 010
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OUR BUSINESS OPERATIONS

We are among the prominent residential real estate developers, focused primarily on construction and
development of residential and commercial projects, in and around Vadodara. We have, for the purpose of
describing our business, classified the description of our projects into the following categories:

(a) Completed Projects, (b) Ongoing Projects, (c) Upcoming Project.

Details of our Completed Projects

i elebrity Luxuria, a uxuriousresidential property in Vadodara. It offers every single

VR C8|8bI’IW VR Celebrity L 3&4BHKL dential tyinVadodara. It off |
fundamental convenience alongside extravagant ones located in the prime residential location of

Luxuna Sun pharma, atladara road where randing from educational institutes to shopping area also

healthcare facilities are in the vicinity, also well connected public transport is available. The
building comprises of Ground and 09 upper Floors and is equipped with all the necessary features
like, automatic passenger elevator, 24 hours water supply, fire safety, CCTV Cameras, jogging
track, intercom connectivity, Common parking & Stilt Parking. The building comprises of total 72
residential 3BHK and 4 BHK flats.

All the flats are well designed with nano polished vitrified tile flooring, kitchen and balconies. The
flats have master bedroom(s) with attached toilets, having complete bathroom accessories,
kitchen with granite top, fans, tube and light holders in living area and bedrooms and exhaust fans
intoiletsand kitchens, windows with natural stonesills and safety grills etc.

The above completed project has been summarised as below:

Buildup
Project . Area Number | Date of Date of Numl?er Numl?er
Nature Location . . of Units  of Unit
Name (Sq. of Units Commencement Completion
Mtr.) sold unsold
VR Residential ' BH Motors 9657.24 72 05.07.2016 29.03.2019 |72 0
Celebrity = Units Pvt. Ltd,
Luxuria Near Narayan
Sanskruti,
Sunpharma
Padra-Atladra
Road,
Vadodara,
India.

-
L]
L]
-

i
]
=
L]
-
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OUR BUSINESS OPERATIONS

Details of our Completed Projects

VR |mpe na VR Imperia is a 3 BHK Luxurious flats in Waghodia Road. It offers Well-spaced luxurious
apartments with 3 BHK facility, Wellspaced luxurious apartments with 3 BHK facility, Children
play area, Jogging track, Senior citizen sitting, Standard quality passenger elevator, Multipurpose
Hall,garden area, Firefighting system, allotted car parking, geyser and RO system etc. The building
comprisesof Ground and 07 upper Floors. It comprises of total 84 residential 3 BHK flats.

The below are details of our project:

Detailsof  Buildup Unit Details R P
under RERA  Mtr.) Sale UnitSold @ cement
VR Residential  Opp. L&T RAA06115 976389 84 82 97% 30.01.2020 100%
Imperia Knowledge | /A1R/2705
City, behind | 20
VR One,
Waghodia
Bapod,
Vadodara
390019,
India

www.vrinfraspace.in 012
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OUR BUSINESS OPERATIONS

Details of our Completed Projects

VR One VR One Commercial Business Center, is an Epitome of brilliance in regards to Commercial
Complex. VR One Commercial Business Center, is situated in a territory that is creating on at an
enormous scale. The extent of development is colossal here. The potential market lies in here with
added benefits would seem best for all such as retail enterprise, showrooms, corporate office with
benefit of underground car parking and 75 mtr. and 12 mtr. approach roads opposite to L&T
Knowledge City between Ajwa and Waghodia Chowkadi, Vadodara.

The building comprises of Basement, ground and three upper floors and is equipped with all the

necessary features like, earthquake resistance structure design, elevators from basement, fire
safety, CCTV Cameras, basement parkingetc. The height of shops and showroomsis 12 ft.

The below are details of our project:

Details of Buildup Unit Details Dateof | Comple
under RERA  Mtr.) Sale UnitSold @ cement
VR One Commercial | Nh8 Touch, A CAAQO5 13407.08 267 233 87% 29.10.2020  100%
Opp. L&T 246/10 Alteration
Knowledge | 0419 date
City, 01.05.2017
between Original
Ajwa & Date
Waghodiya
Chokdi,
Vadodara-
390025,
India

013 www.vrinfraspace.in
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OUR BUSINESS OPERATIONS

Completed Project by our Associate Company

/illion
Landmark

Zillion Landmark Commercial Business Center, is an Epitome of brilliance in regards to
Commercial Complex. It is projected by our Associate Company Nirman Group. The potential
market lies in here with added benefits would seem best for all such as retail enterprise,
showrooms, corporate office onroads near Bansal mall tarsali.

Zillion Landmark Commercial Business Center, facilitated with RERA certificate offers best in
world-classfacilities, which altogether sets apart the standard for future endeavors, believing that
one can always change a faulty decor ten times after completion but there is hardly any solution of
a faulty style of the structure. It offers high-class facilities along with the scope of personal
modification, being a luxury project and hence would seek the optimal returns, as it is not only as
basicproject servingto present needs but also planned for the future.

The building comprises of ground and six upper floors and is equipped with all the necessary
features like, earthquake resistance structure design, elevators from basement, fire safety, CCTV
Cameras, basement parkingetc. The height of shops and showrooms is 12 ft.

The below are details of our project:

Project Name

Zillion
Landmark

. Build-up Date of Date of
Nature Location Area (Sq.Mtr.) Commence- Completion
ment
Commerecial Near Bansal Mall, Soma Talav, 13773.91 08.05.2018 30.10.2021
Tarsali mtr. Ring road, Tarsali,
Vadodara-390009, India

www.vrinfraspace.in 014
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OUR BUSINESS OPERATIONS

Ongoing Project by our Subsidiary Company

V R Vlva nta VR Vivanta is upcoming project by our subsidiary Daxon Realty Limited with luxurious 2 & 3 BHK
apartments. It has basement and 13 upper floors with various amenities and specifications. It has a
Lot to Offer with multiple Layouts in 2 & 3 BHK Apartment and Amenities Like Swimming Pool,
Banquet Hall, Gymnasium, Children Play Area, Garden, Temple, Disco Theque like Futuristic
Amenities. It has total 436 Units Comprising of almost 40+ Amenities & Features. One of the Iconic
Landmarkinthe New Karelibaug Areafor the People of Vadodarawith Upgraded Lifestyle.

The below are details of our project:

Details of
. . registration Build-up Expected Date
Project Name Nature Location certificate Area (Sq.Mtr.) of Completion
under RERA
VR Vivanta Residential VR Vivanta Residential Pr/Gj/ 46861.46 30.03.2030
Opp. APMC Market, Vadodara/
New Karelibaug, NH 08, Vadodara/
Ajwa Crossing, Vadodara, Others/
India. Raal254
4/261023
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CORPORATE INFORMATION

Name : V R INFRASPACE LIMITED
CIN :L45203GJ2015PLC085400
ISIN  :INEOQQMO01017

REGISTERED ADDRESS

Office: FRF-12,V R One, Nr. L & T Knowledge City,
Ajwa Road, Vadodara -390019, Gujarat, India.
Phone: +91 9737118885

Email : info@vrinfraspace.com

Website : www.vrinfraspace.in

BOARD OF DIRECTORS AND
KEY MABAGERIAL PERSONALS (KMPs)

Vipul Rupareliya

Chairman and Managing Director

Sumita Rupareliya
Whole Time Director

Jatin Shah

Non-Executive Director (Non-Independent)

Ankit Kansara
Independent Director

Kevin Khoyani
Independent Director

Kamlesh Parmar
Chief Financial Officer

Riya Aswani
Company Secretary & Compliance Officer
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JCH & Associates LLP

Chartered Accountants

719-719, 7th Floor, Block-1B, 73 East
Avenue, Sarabhai Campus, Alembic Road,
Vadodara - 390023, Gujarat, India.
Phone : 0265-2462833

Email : jchassociates21@gmail.com

INTERNAL AUDITOR

Paresh Sindhav & Asssociates

Chartered Accountant,

A-8, Keshav Row House, Nr Alekh Society,
Zadeshwar Road, Bharuch - 392001, Gujarat, India.
Phone : +91 8264562710

Email : pareshsindhav@gmail.com

SECRETARIAL AUDITOR
Samdani Shah & Kabra

Company Secretaries,

702, Ocean, Sarabhai Compound,

Near Centre Square Mall, Dr. Vikram Sarabhai Road,
Vadodara - 390 023, Gujarat, India.

Phone: +91 265 2988933.

Email : cssamdani@gmail.com

REGISTRAR & SHARE TRANSFER AGENT

MUFG Intime India Private Limited
[SEBI Reg. No. INROOO004058]

C-101, 247 Park, L.B.S. Marg, Vikhroli (West),
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AUDIT COMMITTEE

Mr. Ankit Kansara, Chairman
Mr. Kevin Khoyani, Member
Mr. Vipul Rupareliya, Member

NOMINATION AND REMUNERATION COMMITTEE
Mr. Ankit Kansara, Chairman
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Mr. Jatin Shah, Member
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Mr. Ankit Kansara, Chairman
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Mrs. Sumita Rupareliya, Member




DIRECTORS
REPORT

www.vrinfraspacein 018



ANNUAL REPORT 2024-2025 @ VR Ifraspace

BUILDING FOR NEXTGEN

DIRECTORS’ REPORT

To
The Members,
VRInfraspaceLimited

Your Directors have pleasure in presenting the 10th Annual Report of the Company on the business and operations of the
Company,together with the Audited Financial Statements for the year ended March 31,2025.

FINANCIALRESULTS
The Company’s performance during the financial year ended March 31, 2025 as compared to the previous financial year is
summarized below:

(Rs. in Lakh)
Consolidated Standalone
Particulars
2024-25 2023-24 2024-25 2023-24
Revenue from operations 3165.55 1900.38 65.76 1126.83
Other Income 133.85 6.47 132.71 33.08
Total Income 3299.40 1906.85 790.06 1159.91
Expenses 2871.66 1588.36 656.86 890.42
Profit before share of profit of associate companies 1.30 19.27 - -
Profit before tax 424.43 337.10 131.25 288.10
Tax expenses 123.72 99.16 40.64 75.16
Minority Interest in (Profit)/losses 100.76 25.30 - -
Profit/Loss for the period after taxes & Minority 201.25 239.31 90.61 212.94
Interest adjustment
Note:

1. There are no material changes and commitments affecting the financial position of your Company which have occurred
betweenthe end of the financial year and the date of thisreport.

2. Previousyearfigureshave beenregrouped/re-arranged wherever necessary.

3. Therehasbeennochangeinnature of business of your Company.

019 www.vrinfraspace.in
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NATURE OF BUSINESS

The Company is primarily engaged in the activities of Real
Estate and infrastructure development. The Company
develops residential, commercial, hospitality, retail and
social infrastructure projects. There was no change in nature
of the business of the Company, during the year under
review.

FINANCIALPERFORMANCE
Consolidated Financials

During the year under review, your Company’s consolidated
total revenue stood at Rs. 3,165.55 lakh as compared to Rs.
1,900.38 lakh in the previous year, representing an increase
of 66.53%. Profit before tax stood at Rs. 424.43 lakh for the
year under review as compared to Rs. 337.10 lakh in the
previousyear,representinganincrease of 25.90%.

StandaloneFinancials

During the year under review, the total revenue stood at Rs.
1,126.83 lakh as compared to Rs. 1,790.29 lakh in the
previous year, reflecting a decline of 37.06%. Despite the
decreaseinrevenue, profit before taximproved by 10.70% to
Rs. 288.10 lakh from Rs. 260.29 lakh in the previous year,
driven by effective cost management and operational
efficiencies.

REPORT ON PERFORMANCE AND FINANCIAL POSITION
OF SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE
COMPANIES

A statement containing the salient features of the financial
statements of subsidiary/associate/joint venture companies,
as per Section 129(3) of the Act, is part of the consolidate
financial statements.

Duringtheyearunderreview:

1. On January 27, 2025, your Company acquired a 70%
stake in M/s. Tradio Exim Private Limited, making it a
subsidiary of the Company.

2. On January 27, 2025, your Company acquired a 70%
stake in M/s. Daxon Industries Private Limited, making it
asubsidiary of the Company.

ANNUAL REPORT 2024-2025

Oursubsidiary and associates stood as under:

Sr. % of

No. Name Nature stake

1 Daxon Realty Subsidiary 51%
Limited Company

2 Nirman Group Associate Firm 32%

3 Tradio Exim Subsidiary 70%
Private Limited Company

4 Daxon Industries | Subsidiary 70%
Private Limited Company

TRANSFERTORESERVES

As permitted under the Act, the Board does not propose to
transfer any amount to General Reserves. The closing
balance of the retained earnings of your Company for the
financial year 2024-25, after all appropriations and
adjustments,was Rs.803.99 lakhs.

DIVIDEND

The Board has not recommended any dividend for the
financial year ended March 31, 2025, with the objective of
retaining earnings to fund ongoing and upcoming projects,
thereby supporting long-term value creation for
shareholders.

DEPOSITS

During the year under review, your Company neither
accepted any deposits nor there were any amounts
outstanding at the beginning of the year which were
classified as ‘Deposits’ in terms of Section 73 of the
Companies Act, 2013 read with the Companies (Acceptance
of Deposit) Rules, 2014 and hence, the requirement for
furnishing of details of deposits which are not in compliance
with the Chapter V of the Companies Act, 2013 is not
applicable.

PREVENTION OF INSIDERTRADING
Pursuant to the provision of the Securities and Exchange

Board of India (Prohibition of Insider Trading) Regulation,
2015 and amendments thereto, the company has in place a

020
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code of conduct to regulate, monitor and report trading by
insider for prohibition of Insider trading in the shares of the
Company. The code inter alia prohibits purchase/ sale of
shares of the Company by its Designated Persons and other
connected persons while in possession of Unpublished Price
Sensitive Information in relation to the Company and during
the period when trading window is close. The company has
also formulated a Code of practices and procedures for fair
disclosure of Unpublished Price Sensitive Information (UPSI)
and said code is available on the website of the Company
www.vrinfraspace.in.

DISCLOSURE W.R.T. MATERIAL CHANGES AND
COMMITMENTS

Except as disclosed elsewhere in this report, no material
changes and commitments which could affect the Company’s
financial position, have occurred between the end of the
financial year of the Company and date of thisreport.

INTERNALFINANCIALCONTROLS

The Internal Financial Controls with reference to financial
statements as designed and implemented by the Company
are adequate. During the year under review, no material or
serious observation has been received from the Statutory
Auditors and the Internal Auditors of the Company on the
inefficiency orinadequacy of such controls.

INTERNALCONTROLSYSTEMS

Adequate internal control systems commensurate with the
nature of the Company’s business, size and complexity of its
operations are in place and have been operating
satisfactorily. Internal control systems comprising of policies
and procedures are designed to ensure reliability of financial
reporting, timely feedback on achievement of operational
and strategic goals, compliance with policies, procedure,
applicable laws and regulations. Internal control systems are
designed to ensure that all assets and resources are acquired
economically,used efficiently and adequately protected.

DISCLOSURE OF ORDERS PASSED BY REGULATORS OR
COURTSORTRIBUNAL

No significant and material orders have been passed by any
Regulator or Courtor Tribunal whichcanhaveimpactonthe

021

www.vrinfraspace.in

going concernstatus and the Company’s operationsinfuture.
There are no proceedings initiated/pending against the
Company under the Insolvency and Bankruptcy Code, 2016.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS
WITHRELATED PARTIES

During the financial year under review, the Company has not
entered into any contracts, arrangements, or transactions
with related parties which fall under the scope of Section
188(1) of the Companies Act,2013.

PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS
UNDERSECTION 186

During the year, the Company has provided loans,
guarantees and made investments under Section 186 of the
Companies Act, 2013. Kindly refer the financial statements
for the loans, guarantees and investments given/made by the
CompanyasonMarch 31,2025.

CHANGES IN SHARE CAPITAL STRUCTURE OF THE
COMPANY

Authorized Capital and Changes thereon, if any.

The Authorised Capital of the Company is Rs. 10,00,00,000
(Rupees Ten Crore) divided into 1,00,00,000 (One Crore)
equity shares of Rs. 10/- (Rupees Ten Only) each. There has
been no change in the Authorised Capital of the Company
duringthefinancial year underreview.

Initial Public Offering (IPO) & Listing

There was no Initial Public Offering or any change in the
listing status during the financial year under review.

The equity shares of the Company continue to remain listed
on the SME Platform of the National Stock Exchange of India
Limited (security 1D/symbol of VR). The ISIN for equity
sharesis INEOQQMO01017.

The Company confirms that the annual listing fees to the
stock exchange for the financial year 2025-26 have been
paid.

Disclosure relating to Equity Shares with Differential
Rights
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The Company has not issued any equity shares with
differential rights during the year under review and hence no
information as per provisions of Rule 4(4) of the Companies
(Share Capital and Debenture) Rules, 2014 is furnished.

Disclosurerelatingto Sweat Equity Shares

The Company has not issued any sweat equity shares during
the year under review and hence no information as per
provisions of Rule 8(13) of the Companies (Share Capital and
Debenture) Rules, 2014 is furnished.

Disclosure relating to Employee Stock Option Scheme and
Employee Stock Purchase Scheme

During the year under review there were no instances of
grant, vest, exercise, or lapse/ cancellation of employee stock
option scheme under the Employee Stock Option Scheme of
the Company.Also, as at the beginning of the year, there were
no outstanding options granted. Hence, no disclosure in
terms of Companies (Share Capital and Debenture) Rules,
2014 and SEBI (Employee Share Based Employee Benefits)
Regulations, 2014 arerequired.

Disclosure in Respect of Voting Rights Not Directly
Exercised by Employees

There are no shares held by trustees for the benefit of
employees and hence no disclosure under Rule 16(4) of the
Companies (Share Capital and Debentures) Rules, 2014 has
beenfurnished.

MATTERS RELATED TO DIRECTORS AND KEY
MANAGERIALPERSONNEL

Board of Directors and Key Managerial Personnel

At the last Annual General Meeting held on September 26,
2024, Mr. Jatin Shah who was liable to retire by rotation, and
beingeligible was reappointed as a Director of the Company.

Mr. Jatin Shah is liable to retire by rotation at the ensuing
Annual General Meeting in terms of Section 152, and has
offered himself for reappointment.

The resolution for the above reappointment of Director is
incorporated in the Notice of the ensuing Annual General
Meeting.
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Save and except the above, there was no change in the
composition of Board of Directors and the Key Managerial
Personnelduringtheyear underreview.

In the opinion of the Board, all the Directors possess the
requisite qualifications, experience, and expertise and hold
highstandards of integrity.

Declarations by Independent Directors

Pursuant to the provisions of sub-section (7) of Section 149
of the Companies Act, 2013, the Company has received
individual declarations from all the Independent Directors
confirming that they fulfill the criteria of independence as
specifiedin Section 149(6) of the Companies Act,2013.

All those Independent Directors who are required to
undertake the online proficiency self-assessment test as
contemplated under Rule 6(4) of the Companies
(Appointment and Qualification of Directors) Rules, 2014,
have passedsuchtest.

DISCLOSURE RELATED TO BOARD, COMMITTEES AND
POLICIES

Board Meetings

The Board of Directors met five (5) times during the financial
year ended March 31, 2025 in accordance with the
provisions of the Companies Act, 2013 and rules made there
under. All the Directors actively participated in the meetings
and provided their valuable inputs on the matters brought
beforethe Board of Directorsfromtimetotime.

Additionally, on February 10, 2025, the Independent
Directors held a separate meeting in compliance with the
requirements of Schedule IV of the Companies Act, 2013 and
the provisions of SEBI

(Listing Obligations and Disclosure Requirements)
Regulations,2015.

Director’s Responsibility Statement

In terms of Section 134(5) of the Companies Act, 2013, in
relation to the audited financial statements of the Company
for the year ended March 31, 2025, the Board of Directors
hereby confirmsthat:
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(a) inthe preparation of the annual accounts, the applicable
accounting standards had been followed along with
proper explanations relating to material departures,
wherever applicable;

(b) such accounting policies have been selected and applied
consistently and the Directors made judgements and
estimates that are reasonable and prudent so as to give a
true and fair view of the state of affairs of the Company as
at March 31, 2025 and of the profits of the Company for
theyearendedonthatdate;

(c) proper and sufficient care was taken for the maintenance
of adequate accounting records in accordance with the
provisions of the Companies Act, 2013 for safeguarding
the assets of the Company and for preventing and
detectingfraud and otherirregularities;

(d) the annual accounts of the Company have been prepared
onagoingconcernbasis;

(e) internal financial controls have been laid down to be
followed by the Company and that such internal financial
controls are adequate and were operating effectively;

(f) proper systems have been devised to ensure compliance
with the provisions of all applicable laws and that such
systemswere adequate and operating effectively.

Audit Committee

In compliance with the requirements of Section 177 of the
Companies Act, 2013, the Company has formed an Audit
committee. The Constitution, composition and functioning of
the Audit Committee also meets with the requirements of
Section 177 of the Companies Act,2013 and Regulation 18 of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations,2015.

The Committee inter alia reviews the Internal Control
System, Reports of Internal Auditors, and compliance of
various regulations. The Committee also reviews the
financial statements before they are placed before the
Board. During the financial year 2024-25, all the
recommendations of Audit Committee have been accepted
by the Board of Directors of the Company.
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The Composition of the Audit Committeeis asunder:

Statusin

Name Committee Designation
Ankit Kansara Chairman Independent
Director
Kevin Khoyani Member Independent
Director
Vipul Rupareliya | Member Managing
Director

Nominationand Remuneration Committee

In compliance with the requirements of Section 178 of the
Companies Act, 2013, the Company has formed a
Nomination and Remuneration Committee. The
Constitution, composition and functioning of the
Nomination and Remuneration Committee also meets with
the requirements of Section 178(1) of the Companies Act,
2013 and Regulation 19 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

The Composition of the Nomination and Remuneration
Committeeisasunder:

Statusin . .
Name Committee Designation
Ankit Kansara Chairman Independent
Director
Kevin Khoyani Member Independent
Director
Jatin Shah Member Director

(non-executive
non-independent)

Stakeholders Relationship Committees

In compliance with the requirements of Section 178 of the
Companies Act, 2013, the Company has formed a
Stakeholder’s Relationship Committee. The Constitution,
composition and functioning of the Stakeholder’s
Relationship Committee also meets with the requirements of
Section 178 of the Companies Act,2013 and Regulation 20 of
the SEBI (Listing Obligations and Disclosure Requirements)
Regulations,2015.
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The Composition of the Stakeholder’s Relationship
Committeeisasunder:

Status in . .
Name Committee Designation
Ankit Kansara Chairman Independent
Director
Vipul Rupareliya | Member Managing
Director
Sumita Member Whole Time
Rupareliya Director

Vigil Mechanismfor the Directors and Employees

In compliance with the provisions of Section 177(9) of the
CompaniesAct,2013, the Board of Directors of the Company
has framed the “Whistle Blower Policy” as the vigil
mechanismfor Directors and employees of the Company.

In compliance with the provisions of Section 177(9) of the
CompaniesAct,2013,the Board of Directors of the Company
has framed the “Whistle Blower Policy” as the vigil
mechanism for Directors and employees of the Company.
The same is uploaded on the website of the Company and the
web-link as required under SEBI Listing Regulations, 2015 is
asunder:
https://vrinfraspace.in/wp-content/uploads/2023/10/A.-
Vigil-Mechanism-and-Whistle-Blower-Policy.pdf

Fraud Reporting

During the year under review, no instances of fraud were
reported by the Auditors of the Company.

Risk Management Policy

The Board of Directors of the Company has putin place aRisk
Management Policy which aims at enhancing shareholders’
value and providing an optimum risk-reward trade off. The
risk management approachis based onaclear understanding
of the variety of risks that the organization faces, disciplined
risk monitoring and measurement and continuous risk
assessment and mitigation measures.
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Annual Evaluation of Directors, Committee and Board

The Nomination and Remuneration Committee of the Board
has formulated a Performance Evaluation Framework, under
which the Committee has identified criteria upon which
every Director, every Committee, and the Board as a whole
shall be evaluated. During the year under review the said
evaluationhadbeencarried out.

Particulars of Employees and Remuneration

Disclosure withrespect tothe remuneration of Directors and
employees as required under Section 197 of the Companies
Act and Rule 5(1) of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 has
been provided in Annexure |l attached herewith and forms
part of this Report. The information required pursuant to
Section 197 of the Companies Act read with Rule 5(2) & (3) of
the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 in respect of employees
of the Company is provided in a separate exhibit which is
available on the website of the Company
www.vrinfraspace.in, under the section ‘Investor Relations’,
and is also available for inspection by the Members up to the
date of the ensuing Annual General Meeting

Payment of remuneration/commission to Executive
Directorsfrom holding or subsidiary companies

Neither of the Managing Director, nor the Whole Time
Director of the Company are in receipt of remuneration/
commission from any subsidiary company of the Company.
The Company has no holding company.

AUDITORSAND THEIRREPORTS

The matters related to Auditors and their Reports are as
under:

Observation of statutory auditors on financial statements
fortheyearended March 31,2025:

The auditor’s report does not contain any qualification,
reservation or adverse remark or disclaimer or modified
opinion.
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Secretarial Auditreportfortheyearended March 31,2025

As required under provisions of Section 204 of the
Companies Act, 2013, the reports in respect of the
Secretarial Auditfor FY 2024-25 carried out by M/s. Samdani
Shah & Kabra, Practicing Company Secretaries, in Form MR-
3 forms part to this report. The said report does not contain
any adverse observation or qualification or modified opinion.

Statutory Auditors’ appointment

The members of the Company at the Annual General
Meeting held on November 30, 2022 reappointed M/s. JCH
& Associates LLP, Chartered Accountant (Firm registration
No. 134480W) as the Statutory Auditors of the Company to
hold office for the second term of 5 consecutive years i.e.
from the conclusion of the Annual General Meeting held in
the year 2021 till the conclusion of the Annual General
Meetingtobeheldintheyear2026.

Internal Auditor’s appointment

M/s. Paresh Sindhav & Associates, Chartered Accountant
(Firm Registration No. 0149376), Bharuch, Internal Auditor
of the Company in pursuance of Section 138 of the
Companies Act, 2013, and applicable provisions of Listing
Regulations for the Financial Year 2024-25, in the Board
meeting held on Saturday,May 11,2024.

Secretarial Auditor’s appointment

M/s. Samdani Shah and Kabra, Practicing Company
Secretary, Vadodara as Secretarial Auditor of the Company
in pursuance to the provisions of the section 204 of the
Companies Act, 2013 and applicable provisions of Listing
Regulations for the Financial Year 2024-25, in the Board
meeting held on Saturday,May 11,2024.

Cost Audit

The Central Government of India has not prescribed the
maintenance & audit of cost records under section 148(1) of
the act for any activities of the Company and accordingly, the
sameisnotapplicable.
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OTHERDISCLOSURES

Other disclosure as per provisions of Section 134 of the
Companies Act, 2013 read with Companies (Accounts) Rules,
2014 arefurnished asunder:

Annual Return

A copy of the Annual Return as required under Section 92(3)
of the Act has been placed on the Company’s website. The
web-link as required under Section 134(3)(a) of the Act is as
under:
https://vrinfraspace.in/wp-
content/uploads/2024/11/Form_MGT_7_V_R.pdf

Insolvency and Bankruptcy Code, 2016

There are no proceedings initiated/ pending against the
Company under the Insolvency and Bankruptcy Code, 2016.

Details of difference between amount of the valuationdone
at the time of one-time settlement and the valuation done
while taking loan from the banks or financial institutions
alongwith thereasonsthereof

During the financial year under review, there were no
instances of one-time settlement with any bank or financial
institution.

Conservation of energy, technology absorption and foreign
exchange earningsand outgo

The particulars as required under the provisions of Section
134(3) (m) of the Companies Act,2013 read with Rule 8 of the
Companies (Accounts) Rules, 2014 in respect of
conservation of energy and technology absorption have not
been furnished considering the nature of activities
undertaken by the Company during the year under review.

The details of foreign exchange earnings and outgo during
theyearunderreviewisasunder:

Particulars Amount (Rs. In Lakhs)
Earnings Nil
Outgo Nil
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Corporate Social Responsibility

The threshold limit provided under Section 135 read with
relevant rules framed thereunder, it is not applicable on the
Company for the financial year 2024-25.

Compliancewith Secretarial Standards

The Company is in compliance with the mandatory
Secretarial Standards.

Unclaimed and Unpaid Dividends, and transfer of shares to
IEPF

Details of unclaimed and unpaid dividends pertaining to FY
2023-24 lying with the Company is available on the website
of the Company at www.vrinfraspace.in, under the section
‘Investor Relations’.

Members who have not yet received/ claimed their dividend
entitlements are requested to contact the Company or the
Registrar and Transfer Agent of the Company.

Pursuant to Section 124 of the Companies Act, 2013 read
with the Investor Education Protection Fund Authority
(Accounting, Audit, Transfer and Refund) Rules, 2016
(“Rules”), all dividends remaining unpaid or unclaimed for a
period of 7 years and also the shares in respect of which the
dividend has not been claimed by the shareholders for 7
consecutive years or more are required to be transferred to
Investor Education Protection Fund (IEPF) in accordance
withthe procedure prescribedintheRules.

During the year under review, there was no unclaimed or
unpaiddividendtransferredto IEPF duringtheyear.

Service of documents through electronicmeans

Subject to the applicable provisions of the Companies Act,
2013, and applicable law, all documents, including the Notice
and Annual Report shall be sent through electronic
transmission in respect of members whose email IDs are
registered in their demat account or are otherwise provided
by the members. A member shall be entitled to request for
physical copy of any suchdocuments.

ANNUAL REPORT 2024-2025

Internal Complaint Committee

The Company has in place an Anti-Sexual Harassment policy
in line with the requirements of The Sexual Harassment of
Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 and has constituted the Internal
Complaints Committee to redress complaints received
regarding sexual harassment. All employees (permanent,
contractual, temporary, trainees) are covered under this

policy.

The Company is strongly opposed to sexual harassment and
employees are made aware about the consequences of such
acts.

No complaint is received so far during the Financial Year
2024-25.

Corporate Governance

As the equity shares of the company are listed on Emerge
SME Platform of NSE, therefore Corporate Governance
provisions as specified in Regulation 17 to 27 and Clause (b)
to (i) of sub-regulation 46 and Paras C, D and E of Schedule V
of Securities and Exchange Board of India (Listing Obligation
and Disclosure Requirements) Regulations, 2015 are not
applicable to the Company, accordingly no reporting is
required tobe made under this head.

The certificate of non-applicability of the corporate
governance provisions for the financial year 2025-26 issued
by M/s. Samdani Shah & Kabra, Practicing Company
Secretaries required as per SEBI Master Circular dated
November 11,2024.

BUSINESSRESPONSIBILITY REPORTING

The Business Responsibility Reporting as required under
Regulation 34(2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 does not apply
toyour company for the financial year 2024-25.

Management Discussion and Analysis Report
The Management Discussion and Analysis report has been

separately furnished in the Annual Report and forms a part of
the Annual Report.

026

www.vrinfraspace.in



ANNUAL REPORT 2024-2025

®
VR |NfRASPACE
LIMITED
BUILDING FOR NEXTGEN

DIRECTORS’ REPORT

Dividend Distribution Policy

In compliance with the Regulation 43A of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, the Dividend Distribution Policy formulated by the
Company is available on the website of the Company. The
web-link as required under SEBI Listing Regulations, 2015 is
asunder:
https://vrinfraspace.in/wp-content/uploads/2023/10/H.-
Dividend-distribution-policy.pdf

Date: September 02, 2025
Place: Vadodara

Registered Office:

V R Infraspace Limited

Office FRF-12,V R One, Nr. L & T Knowledge City,
Ajwa Road, Vadodara - 390019, Gujarat, India.
CIN: L45203GJ2015PLC085400

Contact No.: +91 9737118885

Mail: cs@vrinfraspace.com
Website: www.vrinfraspace.in
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Form No. AOC -1

Statement containing salient features of the financial statement of subsidiaries/
associate companies/ joint ventures

Part “A”: Subsidiaries
Amount In Lakhs (Rs.)

Particulars 1 2 8
Name of the subsidiary Daxon Realty Limited Tradio Exim Daxon Industries
Private Limited Private Limited

(Formerly known as Daxon
Aluminium Private Limited)

1. Reporting period for the NA NA NA
subsidiary concerned, if different
from the holding company’s
reporting period

2. Reporting currency and Exchange ' NA NA NA
rate as on the last date of the
relevant financial year in the case
of foreign subsidiaries.

3. Share capital (Rs.) 750.00 0.8 0.8

4. Reserves & surplus 248.17 15.09 0.22
5.Total assets 6902.84 493.27 211
6. Total Liabilities 5904.67 477.37 1.09

7.Investments (Includes Currentas = 200.00 - -
well as Non-Current Investment)

8. Turnover 2213.46 293.93 0.81
9. Profit before taxation 274.48 19.84 0.16
10. Provision for taxation 77.94 5.10 0.04
11. Profit after taxation 196.54 14.74 0.12

12. Proposed Dividend - - R

13. % of shareholding 51% 70% 70%

The following information shall be furnished: -
1. Names of subsidiaries which are yet to commence operations - NA
2. Names of subsidiaries which have been liquidated or sold during the year - NA
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Part “B”: Associates and Joint Ventures
Name of Associates / Joint Ventures

1. Latest audited Balance Sheet Date**

2. Shares of Associate/Joint Ventures held by the
company on the year end

No.
Amount of Investment in Associates/Joint Venture
Extend of Holding %

3. Description of how there is significant influence

4. Reason why the associate/joint venture is not
consolidated

5. Net worth attributable to Shareholding as per latest
audited Balance Sheet

6. Profit / Loss for the year

i. Considered in Consolidation
ii. Not Considered in Consolidation

The following information shall be furnished: -

®
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Amount In Lakhs (Rs.)
Nirman Group
31st March, 2025

NA

NA
20.96
32%

The Company is having 32% share in profit and loss of the
partnership firm.

NA

42.03

1. 29 (32% Considered)
2. 75 (68% not considered)

1. Names of associates or joint ventures which are yet to commence operations: NA
2. Names of associates or joint ventures which have been liquidated or sold during the year: NA

**The Associate is the partnership firm & audit is not applicable in the FY 2024-25. Hence, the above-mentioned figures are

unaudited.

As per our report of even date
For J CH & Associates LLP
Chartered Accountants

Firm's Registration No. 134480W

CA Chintan Joshi

Partner

Membership No. 144277

UDIN: 25144277BMKYOX4557

Place: Vadodara
Date: 2 September 2025
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For and on behalf of the Board of
V R INFRASPACE LIMITED

Sumita Rupareliya Vipul Rupareliya

Whole time Director Managing Director

07364312 07364323

Kamlesh Parmar Riya Aswani

Chief Financial Officer Company Secretary
M. No. A72420
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Vipul Rupareliya
Sumita Rupareliya
Jatin Shah

Ankit Kansara

Kevin Khoyani
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DISCLOSURE OF REMUNERATION DETAILS

Ratio of the remuneration of each Director to the median remuneration of the employees for the financial year 2024-2025:

3.56:1

2.37:1

(above excludes sitting fee)

The percentage changeinremuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company Secretary
or Manager, if any, for the financial year 2024-2025:

Name

Vipul Rupareliya
Sumita Rupareliya
Jatin Shah

Ankit Kansara
Kevin Khoyani
Kamlesh Parmar

Riya Aswani

Designation

Managing Director
Whole-Time Director
Director

Independent Director
Independent Director
Chief Financial Officer

Company Secretary & Compliance
Officer

(above excludes sitting fee, whosesoever applicable)

% increase/(decrease) in
remuneration

20%

22.22%

The percentage increase in the median remuneration of employees in the financial year: 20%

Number of permanent employees on the rolls of the Company: 9

Average percentage increase already made in the salaries of employees’ other than the managerial personnel in the last
financial year: 5% to 10%

Percentage increase/(decrease) in the managerial remuneration: Nil

Justification, including any exceptional circumstances, for increase in the managerial remuneration: Not Applicable, since
there has been no increase in managerial remuneration during FY 2024-25.
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Affirmation:
I, Vipul Rupareliya, Managing Director of V R Infraspace Limited hereby confirm that the remuneration paid during FY 2024-25is

as per theremuneration policy of the Company.

For and on behalf of the Board of Directors

Sd/-

Vipul Rupareliya
Date: September 02, 2025 Chairman & Managing Director
Place: Vadodara DIN: 07364323
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Secretarial Audit Report
For the Financial Year ended March 31, 2025

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

The Members,

VRInfraspaceLimited

Office FRF (4thFloor)-12,VR One,Nr.L& T Knowledge City,
AjwaRoad,Vadodara-390019, Gujarat, India.

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by V R Infraspace Limited ("Company"). Secretarial Audit was conducted in a manner that provided us a
reasonable basis for evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company's Books, Papers, Minute Books, Forms and Returns filed and other records maintained
by the Company and also the information provided by the Company, its officers, agents and authorized representatives during
the conduct of Secretarial Audit, we hereby report that, in our opinion, the Company has, during the audit period covering the
Financial Year ended on March 31,2025 ("review period"), complied with the statutory provisions listed hereunder and also that
the Company has proper Board-Processes and Compliance-Mechanism in place to the extent, in the manner and subject to the
reportingmade hereinafter:

We have examined the Books, Papers, Minute Books, Forms and Returns filed and other records maintained by the Company for
thereview period,accordingtothe provisions of:

I. TheCompaniesAct,2013("Act")and therules made thereunder;
Il. TheSecurities Contracts (Regulation) Act, 1956 and the rules made thereunder;
I1l. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

IV. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrowings;

V. Thefollowing Regulationsand Guidelines prescribed under the Securities and Exchange Board of India ("SEBI") Act, 1992:

a. SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018; However, there were no actions / events
pursuanttotheseregulations,hence notapplicable.

b. SEBI(Substantial Acquisition of Shares and Takeovers) Regulations,2011;
SEBI (Buy-back of Securities) Regulations, 2018; However, there were no actions /events pursuant to these
regulations,hence notapplicable.

d. SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021; However, there were no actions / events
pursuanttotheseregulations,hence notapplicable.

e. SEBI(ProhibitionofInsider Trading) Regulations,2015;
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f. SEBI(Registrarstoanlssue and Share Transfer Agents) Regulations, 1993 regardingthe Act and dealing with client;

g. SEBI (Delisting of Equity Shares) Regulations, 2021; However, there were no actions /events pursuant to these
regulations, hence not applicable;

h. SEBI(Depositories and Participants) Regulations, 2018;

i. SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021; However, there were no actions / events
pursuanttotheseregulations,hence notapplicable.

j. SEBI(Debenture Trustees) Regulations, 1993; However, there were no actions / events pursuant to these regulations,
hencenotapplicable.

VI. Other sector specific laws as follows:

The Real Estate (Regulation and Development) Act,2016;
The National Building Code of India, 2016;

Registration Act, 1908;

The Indian Stamp Act, 1899;

Transfer of Property Act, 1882;

The Indian Easements Act, 1882;

The Land Acquisition Act, 1894.

@ o o0 T

We have also examined compliance with the applicable clauses/regulations of the following: -

i. Secretarial Standardsissued by The Institute of Company Secretaries of India; and

ii. Listing Agreement entered into by the Company with National Stock Exchange of India Limited read with SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

During the review period, the Company has complied with the provisions of the applicable Acts, Rules, Regulations, Guidelines,
Standards, etc.asmentioned above.

Wefurtherreportthat;

A

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during the
review period were carried outincompliance with the provisions of the Act;

Adequate noticeis giventoall the Directors to schedule the Board Meetings, Agenda and detailed Notes on Agendawere sent
at least seven days in advance and a system exists for seeking and obtaining further information and clarification on the
Agendaitems before the meeting and for meaningful participation at the meeting;

. Boardwereunanimous and nodissenting views have beenrecorded;

There are adequate systems and processes in the Company commensurate with the size and operations of the Company to
monitor and ensure compliance with all the applicable Laws, Rules, Regulations and Guidelines;

During the review period, there were no specificinstances / actions in the Company in pursuance of the above referred Laws,
Rules, Regulations, Guidelines, Standards etc. having major bearing on the Company's affairs.
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Sd/-
S.Samdani
Partner

SamdaniShah &Kabra
Company Secretaries
FCSNo0.36771CPNo0.2863

ICSIPeerReview#1079/2021
ICSIUnique Code: P2008GJ016300
ICSIUDIN: F003677G001138074

Place:Vadodara
Date: September 02,2025

VR Infraspace
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ThisReportistobereadwithour letter of evendate whichis annexed as Appendix A and forms anintegral part of thisreport.
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Appendix A

The Members,
VRInfraspaceLimited

Office FRF (4thFloor)-12,VR One,
Nr.L&T Knowledge City, Ajwa Road,
Vadodara-390019, Gujarat, India.

Our Secretarial Audit Report of evendateistoberead alongwith thisletter, that:

Sd/-

Maintenance of secretarial records and compliance of the provisions of Corporate and other applicable Laws, Rules,
Regulations, Standards is the responsibility of the management of the Company. Our examination was limited to the
verification and audit of procedures and records on test basis. Our responsibility is to express an opinion on these
secretarial records and compliances based onsuch verificationand audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of secretarial records. The verification was done on test basis to ensure that correct facts are
reflectedinsecretarial records and we believe that the processes and practices we followed provide areasonable basis for
ouropinion.

Wherever required, we have obtained the management representation about the Compliance of Laws, Rules and
Regulations, happeningof events, etc.

The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness withwhich the management has conducted the Company's affairs.

S.Samdani
Partner

SamdaniShah &Kabra
Company Secretaries
FCSNo0.36771CPNo0.2863

ICSIPeerReview#1079/2021
ICSIUnique Code: P2008GJ016300
ICSIUDIN: F003677G001138074

Place:Vadodara
Date: September 02,2025
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Dear Member(s),

Notice is hereby given that the 10th Annual General Meeting of the Members of V R Infraspace Limited (CIN:
L45203GJ2015PLC085400) will be held at 04:00 P.M. (IST) on Friday, September 26,2025 through Video Conferencing/ Other
Audio-Visual Means (VC/OAVM) facility at the deemed venue i.e. at Registered Office of the Company at Office FRF-12,V R One,
Nr.L&T Knowledge City, AjwaRoad, Vadodara-390019, Gujarat, India, to transact the following business.

ORDINARY BUSINESS
1. Toreceive,considerand adoptthe -

a. Audited financial statements of the Company for the financial year ended on March 31, 2025 together with the reports of
the Board of Directors and Auditors thereon; and

b. Audited consolidated financial statements of the Company for the financial year ended on March 31, 2025 together with
thereportof Auditors thereon.

2. To appoint a Director in place of Mr. Jatin Anil Shah (DIN: 10474384), who retires by rotation and being eligible, offers
himself for re-appointment.

Explanation: Based on the terms of appointment, Executive Directors and the Non-Executive Directors (other than
Independent Directors) are subject to retirement by rotation. Mr. Jatin Anil Shah, Director who has been on the Board of the
Company since January 23, 2024 and whose office is liable to retire at this AGM, being eligible, seeks re-appointment. Based
on the performance evaluation and the recommendation of the Nomination and Remuneration Committee, the Board
recommends his re-appointment as a Director of the Company.

Therefore, the shareholders are requested to consider and, if thought fit, to pass with or without modification(s), the following
resolutionas an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions of the Companies Act,2013, Mr.
Jatin Anil Shah (DIN: 10474384), who retires by rotation, be and is hereby re-appointed as a Director, liable to retire by
rotation”.

3. Approval of Material Related Party transactions with Daxon Realty Limited.
Toconsider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Regulations 2(1)(zc), 23(4) and other applicable provisions of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulation’), the applicable
provisions of the Companies Act, 2013 (“Act”) read-with rules made thereunder, any other applicable rules, regulations,
guidelines and other provisions of law, if any, (including any statutory modification(s) or amendment(s) or re-enactment
thereof for the time beingin force) and pursuant to and the Company’s Policy on Related Party Transactions and based on the
approval of the Audit Committee and recommendation of the Board of Directors, approval of the members of the Company be
and is hereby accorded to the Company for entering into the related party contract(s)/ arrangement(s)/ transaction(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise) as more
specifically set out in the explanatory statement to this resolution, entered or to be entered into and/ or carried out and/ or
continued by the Company and its subsidiary i.e. Daxon Realty Limited, (‘DRL”), being a related party, for an aggregate value
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not exceeding Rs. 20,00,00,000 (Rupees Twenty Crores) during financial year 2025-26, on such terms and conditions as may
be agreed between the parties, subject to such contract(s)/ arrangement(s)/ transaction(s) being carried out at on arm’s
lengthandinthe ordinary course of business;

RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall be deemed to include any committee
thereof ) be and is hereby authorised to do all such acts, deeds, matters and things as it may deem fit in its absolute discretion
and to take all such steps as may be required in this connection including finalizing and executing necessary contract(s),
arrangement(s), agreement(s) and such other documents as may be required, seeking all necessary approvals to give effect to
this resolution, for and on behalf of the Company, to delegate all or any of its powers conferred under this resolution to any
Director or Key Managerial Personnel or any officer / executive of the Company and to resolve all such issues, questions,
difficulties or doubts whatsoever that may arise in this regard and all action(s) taken by the Company in connection with any
matterreferredtoorcontemplatedinthisresolution,be and are hereby approved, and confirmedinallrespects.”

4. Approval of Material Related Party transactions with Tradio Exim Private Limited.
Toconsider and, if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Regulations 2(1)(zc), 23(4) and other applicable provisions of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulation’), the applicable
provisions of the Companies Act, 2013 (“Act”) read-with rules made thereunder, any other applicable rules, regulations,
guidelines and other provisions of law, if any, (including any statutory modification(s) or amendment(s) or re-enactment
thereof for the time beingin force) and pursuant to and the Company’s Policy on Related Party Transactions and based on the
approval of the Audit Committee and recommendation of the Board of Directors, approval of the members of the Company be
and is hereby accorded to the Company for entering into the related party contract(s)/ arrangement(s)/ transaction(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise) as more
specifically set out in the explanatory statement to this resolution, entered or to be entered into and/ or carried out and/ or
continued by the Company and its subsidiary i.e. Tradio Exim Private Limited, (“TEPL”) and/or Mr. Ghanshyambhai Babubhai
Kacchhadiya, being related parties, for an aggregate value not exceeding Rs. 10,00,00,000 (Rupees Ten Crores) during
financial year 2025-26, on such terms and conditions as may be agreed between the parties, subject to such contract(s)/
arrangement(s)/ transaction(s) beingcarried outatonarm’slength and inthe ordinary course of business;

RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall be deemed to include any committee
thereof ) be and is hereby authorised to do all such acts, deeds, matters and things as it may deem fit in its absolute discretion
and to take all such steps as may be required in this connection including finalizing and executing necessary contract(s),
arrangement(s), agreement(s) and such other documents as may be required, seeking all necessary approvals to give effect to
this resolution, for and on behalf of the Company, to delegate all or any of its powers conferred under this resolution to any
Director or Key Managerial Personnel or any officer / executive of the Company and to resolve all such issues, questions,
difficulties or doubts whatsoever that may arise in this regard and all action(s) taken by the Company in connection with any
matterreferredtoor contemplatedinthisresolution,be and are hereby approved, and confirmedinallrespects.”

5. Approval of Material Related Party transactions with Daxon Industries Private Limited.
Toconsider and, if thought fit, to pass the following resolution as an Ordinary Resolution:
“RESOLVED THAT pursuant to Regulations 2(1)(zc), 23(4) and other applicable provisions of the Securities and Exchange

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulation’), the applicable
provisions of the Companies Act, 2013 (“Act”) read-with rules made thereunder, any other applicable rules, regulations,
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guidelines and other provisions of law, if any, (including any statutory modification(s) or amendment(s) or re-enactment
thereof for the time beingin force) and pursuant to and the Company’s Policy on Related Party Transactions and based onthe
approval of the Audit Committee and recommendation of the Board of Directors, approval of the members of the Company be
and is hereby accorded to the Company for entering into the related party contract(s)/ arrangement(s)/ transaction(s)
(whether by way of an individual transaction or transactions taken together or series of transactions or otherwise) as more
specifically set out in the explanatory statement to this resolution, entered or to be entered into and/ or carried out and/ or
continued by the Company and its subsidiary i.e., Daxon Industries Private Limited, (“‘DIPL”), being a related party, for an
aggregate value not exceeding Rs. 5,00,00,000 (Rupees Five Crore) during financial year 2025-26, on such terms and
conditions as may be agreed between the parties, subject to such contract(s)/ arrangement(s)/ transaction(s) being carried
outatonarm’slengthandintheordinary course of business;

RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall be deemed to include any committee
thereof ) be and is hereby authorised to do all such acts, deeds, matters and things as it may deem fit in its absolute discretion
and to take all such steps as may be required in this connection including finalizing and executing necessary contract(s),
arrangement(s), agreement(s) and such other documents as may be required, seeking all necessary approvals to give effect to
this resolution, for and on behalf of the Company, to delegate all or any of its powers conferred under this resolution to any
Director or Key Managerial Personnel or any officer / executive of the Company and to resolve all such issues, questions,
difficulties or doubts whatsoever that may arise in this regard and all action(s) taken by the Company in connection with any
matterreferredtoorcontemplatedinthisresolution,be and are hereby approved, and confirmedinallrespects.”

Date: September 02, 2025 For and on behalf of the Board of
Place: Vadodara V R INFRASPACE LIMITED
Riya Aswani

Company Secretary &

Compliance Officer

www.vrinfraspace.in 040



ANNUAL REPORT 2024-2025 @ VR Ifraspace

BUILDING FOR NEXTGEN

NOTICE OF ANNUAL GENERAL MEETING

Notes:

1. The Government of India, Ministry of Corporate Affairs has allowed conducting Annual General Meeting through Video
Conferencing (VC) or Other Audio Visual Means (OAVM) and dispended the personal presence of the members at the
meeting. Accordingly, the Ministry of Corporate Affairs issued Circular No. 14/2020 dated April 8, 2020, Circular No.
17/2020dated April 13,2020 and Circular No.20/2020 dated May 5,2020 and Circular No.02/2021 dated January 13,2021
and Circular No. 21/2021 dated December 14, 2021 and 02/2022 dated May 5, 2022, 10/2022 dated December 28, 2022,
09/2023 dated September 25,2023 and latest being 09/2024 dated September 19,2024 (“MCA Circulars”) and Circular No.
SEBI/HO/ CFD/CMD2/CIR/P/2021/11 dated January 15,2021 and Circular No. SEBI/HO/DDHS/P/CIR/2022/0063 dated
May 13, 2022, SEBI/HO/CRD/PoD-2/P/ CIR/2023/4 dated January 5, 2023, Circular No. SEBI/HO/CFD/CFD-PoD-
2/P/CIR/2023/167 dated October 7,2023 and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3,
2024 issued by the Securities Exchange Board of India (“SEBI Circular”) prescribing the procedures and manner of conducting
the Annual General Meeting through VC/OVAM. In terms of the said circulars, the 10th Annual General Meeting (“AGM”) of
the Members will be held through VC/ OAVM. Hence, Members can attend and participate in the AGM through VC/OAVM
only. The detailed procedure for participation in the meeting through VC/OAVM is as per note no. 16 and available at the
Company’s website: www.vrinfraspace.in

2. Information regarding appointment/re-appointment of Directors and Explanatory Statement in respect of special business
to be transacted pursuant to Section 102 of the Companies Act, 2013 (“the Act”) and/or Regulation 36(3) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) is annexed hereto.

3. Pursuant to the Circular No. 14/2020 dated April 8, 2020, issued by the Ministry of Corporate Affairs, the facility to appoint
proxy to attend and cast vote for the members is not available for this AGM. However, the Body Corporates are entitled to
appoint authorised representatives for attending the AGM through VC/OAVM, participating thereat and casting their votes
through e-voting.

4. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of reckoning the
quorumunder Section 103 of the Companies Act,2013.

5. Inaccordance with the Secretarial Standard-2 on General Meetings issued by the Institute of Company Secretaries of India
(“ICSI”), as revised with effect from April 01,2024, read with Clarification / Guidance on applicability of Secretarial Standards
2 dated April 15, 2020 issued by the ICSI, the proceedings of the AGM shall be deemed to be conducted at the Registered
Office of the Company which shall be the deemed venue of the AGM.

6. Pursuant tothe provisions of Section 113 of the Act, Body Corporates/ Institutional / Corporate members intending for their
authorizedrepresentativestoattend the meeting arerequested to send to the Company, on cs@vrinfraspace.comwith acopy
marked to samdanics@gmail.com and helpdesk.evoting@cdslindia.com from their registered Email ID a scanned copy (PDF /
JPG format) of certified copy of the Board Resolution / Authority Letter authorizing their representative to attend and vote
ontheirbehalf at the meeting.

7. Inline with the aforesaid Circulars of the Ministry of Corporate Affairs (MCA), the Notice calling the AGM has been uploaded
on the website of the Company at www.vrinfraspace.in. The Notice can also be accessed from the websites of the Stock
Exchangei.e., National Stock Exchange of India Limited at www.nseindia.com. The said Notice of the AGM iis also available on
the website of CDSL (agency for providing the Remote e-Voting facility) at www.evotingindia.com.

8. Members seeking any information with regard to accounts are requested to write to the Company at least 10 days before the
meeting so astoenable the management to keep theinformationready.
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9. Membersholdingthe sharesindematerialized form are requested to notify immediately, the information regarding change of
address and bank particulars should be givento their respective Depository Participant.

10. Interms of Section 72 of the Companies Act, 2013, nominationfacility is available to individual members holding shares in the
physical form. The members who are desirous of availing this facility, may kindly write to Company’s R & T Agent for
nomination formby quotingtheir folionumber.

11. The Register of Directors’ and Key Managerial Personnel and their shareholding maintained under Section 170 of the
Companies Act, 2013, the Register of contracts or arrangements in which the Directors are interested under Section 189 of
the Companies Act,2013 and all other documentsreferred tointhe Notice will be available forinspectioninelectronicmode.

12. The Members can join the AGM in the VC/OAVM mode 15 (fifteen) minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the AGM
through VC/OAVM will be made available for 1,000 members on first come first served basis. This will not include large
Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial
Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on account of first come first
served basis.

13.

Process and manner for members opting for voting through electronic means:

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI Listing Regulations (as amended), and pursuant to
the MCA Circulars dated April 08,2020, April 13,2020 and May 05, 2020, the Company is providing facility of remote e-
voting to its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has entered
into an agreement with Central Depository Services (India) Limited (CDSL), as the authorised e-voting agency for
facilitating voting through electronic means. The facility of casting votes by a member using remote e-voting as well as e-
voting systemonthe date of the AGM will be provided by CDSL.[As may be applicable]

Members whose names are recorded in the Register of Members or in the Register of Beneficial Owners maintained by
the Depositories as on the Cut-off date i.e. Friday, September 19, 2025, shall be entitled to avail the facility of remote e-
voting as well as venue voting system on the date of the AGM. Any recipient of the Notice, who has no voting rights as on
the Cut-off date, shall treat this Notice asintimation only.

A person who has acquired the shares and has become a member of the Company after the despatch of the Notice of the
AGM and prior to the Cut-off date i.e. Friday, September 19, 2025, shall be entitled to exercise his/her vote either
electronically i.e. remote e-voting or venue voting system on the date of the AGM by following the procedure mentioned
inthispart.

The remote e-voting will commence on Tuesday, September 23, 2025 at 9.00 a.m. and will end on Thursday, September
25,2025 at 5.00 p.m. During this period, the members of the Company holding shares either in physical form or in demat
form as on the Cut-off date i.e. Friday, September 19, 2025 may cast their vote electronically. The members will not be
able to cast their vote electronically beyond the date and time mentioned above and the remote e-voting module shall be
disabled for voting by CDSL thereafter.

Oncethevoteonaresolutionis cast by the member, he/she shall not be allowed to change it subsequently or cast the vote
again.
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vi. Thevotingrights of the membersshall beinproportionto their shareinthe paid-up equity share capital of the Company as
onthe Cut-offdatei.e. Friday,September 19,2025.

vii. The Company has appointed M/s. Samdani Shah & Kabra, Practising Company Secretary (Membership No. FCS: 3677; CP
No: 2863), to act as the Scrutinizer for conducting the remote e-voting process as well as the venue voting system on the
dateofthe AGM, inafair and transparent manner.

14. Processfor those shareholders whose email ids are not registered:

a) For Physical shareholders- Please provide necessary details like folio no., name of shareholder, scanned copy of the share
certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of
Aadhar Card) by emailto RTA emailid rnt.helpdesk@in.mpms.mufg.com.

b) ForDematshareholders-Please update your e-mailid and mobile no. with your respective Depository Participant (DP).

c) For Individual Demat Shareholders - Please update your email id & mobile no. with your respective Depository
Participant (DP) whichis mandatory while e-Voting &joining virtual meetings through Depository.

15. Theinstructionsfor shareholdersforremote voting are asunder:
i) The voting period begins on Tuesday, September 23,2025 at 9.00 a.m. and will end on Thursday, September 25,2025 at
5.00 p.m. During this period shareholders’ of the Company, holding shares either in physical form or in dematerialized
form, as on the cut-off date i.e. Friday, September 19, 2025 may cast their vote electronically. The e-voting module shall

be disabled by CDSL for voting thereafter.

ii) Shareholderswhohave already voted prior to the meeting date would not be entitled to vote at the meeting venue.

=

iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/ CMD/CIR/P/2020/242 dated December 9, 2020, under Regulation 44 of
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, listed
entities are required to provide remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions.
However, it has beenobserved that the participation by the public non-institutional shareholders/retail shareholdersis at

anegligiblelevel.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. This
necessitates registrationonvarious ESPs and maintenance of multiple user IDs and passwords by the shareholders.

Inorder toincrease the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable e-
voting to all the demat account holders, by way of a single login credential, through their demat accounts / websites of
Depositories/ Depository Participants. Demat account holders would be able to cast their vote without having to register
again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing ease and convenience of
participatingine-voting process.

Step 1: Access through Depositories CDSL/ NSDL e-Voting system in case of individual shareholders holding shares in
demat mode.

g

In terms of SEBI circular no. SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated December 9, 2020 on e-Voting facility
provided by Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote through
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their demat account maintained with Depositories and Depository Participants. Shareholders are advised to update their
mobile number and email Idintheir demat accountsinorder to accesse-Votingfacility.

Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for Individual shareholders
holdingsecuritiesinDemat mode, is given below:

Type of shareholders Login Method
Individual Shareholders 1) Users who have opted for CDSL Easi / Easiest facility, can login through
holding securities in their existing user id and password. The users to login to Easi / Easiest are
Demat mode with CDSL requested to visit cdsl website www.cdslindia.com and click on login icon &
Depository My EasiNew (Token) Tab.

2) After successful login the Easi / Easiest user will be able to see the e-Voting
option for eligible companies where the evoting is in progress as per the
information provided by company. On clicking the evoting option, the user
will be able to see e-Voting page of the e-Voting service provider for casting
your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting. Additionally, there is also links provided to access
the system of all e-Voting Service Providers, so that the user can visit the e-
Votingservice providers’ website directly.

3) If the user is not registered for Easi/Easiest, option to register is available at
cdsl website www.cdslindia.com and click on login & New System Myeasi Tab
andthenclickonregistration option.

4) Alternatively, the user can directly access e-Voting page by providing Demat
Account Number and PAN No. from a e-Voting link available on
www.cdslindia.com home page. The system will authenticate the user by
sending OTP onregistered Mobile & Email as recorded in the Demat Account.
After successful authentication, user will be able to see the e-Voting option
where the evotingisin progress and also able to directly access the system of
alle-VotingService Providers.

Individual Shareholders 1) If you are already registered for NSDL IDeAS facility, please visit the e-
holding securities in Services website of NSDL. Open web browser by typing the following URL:
demat mode with https://eservices.nsdl.com either on a Personal Computer or on a mobile.
NSDL Depository Once the home page of e-Servicesis launched, click on the “Beneficial Owner”

iconunder “Login” which is available under ‘IDeAS’ section. A new screen will
open. You will have to enter your User ID and Password. After successful
authentication, youwill be able to see e-Voting services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting page.
Click on company name or e-Voting service provider name and you will be re-
directed to e-Votingservice provider website for casting your vote during the
remote e-Voting period or joining virtual meeting & voting during the
meeting.
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Type of shareholders

Individual Shareholders
(holding securities in
demat mode) login
through their
Depository Participants
(DP)

2)

Login Method

Iftheuserisnotregistered for IDeAS e-Services, optiontoregisteris available
at https://eservices.nsdl.com. Select “Register Online for IDeAS “Portal or
click athttps://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

Visit the e-Voting website of NSDL. Open web browser by typing the
following URL: https://www.evoting.nsdl.com/ either on a Personal
Computer or onamobile.Once the home page of e-Voting systemis launched,
click on the icon “Login” which is available under ‘Shareholder/Member’
section. A new screen will open. You will have to enter your User ID (i.e. your
sixteen-digit demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful authentication,
you will be redirected to NSDL Depository site wherein you can see e-Voting
page. Click on company name or e-Voting service provider name and you will
be redirected to e-Voting service provider website for casting your vote
during the remote e-Voting period or joining virtual meeting & voting during
the meeting.

For OTP based login you can <click on
https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will
have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code
and generate OTP. Enter the OTP received on registered email id/mobile
number and click on login. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click
on company name or e-Voting service provider name and you will be re-
directed to e-Votingservice provider website for casting your vote during the

remote e-Votingperiod or joining virtual meeting & voting during the meeting.

1)

You can also login using the login credentials of your demat account through

your Depository Participant registered with NSDL/CDSL for e-Voting facility.
After Successful login, you will be able to see e-Voting option. Once you click one-
Voting option, you will be redirected to NSDL/CDSL Depository site after
successful authentication, wherein you can see e-Voting feature. Click on
company name or e-Voting service provider name and you will be redirected to e-
Votingservice provider website for casting your vote during the remote e-Voting
periodor joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password optionavailable at abovementioned website.

Helpdesk for Individual Shareholders holding securities indemat mode for any technical issues related to login through

Depositoryi.e.CDSLand NSDL
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Login type Helpdesk details
Individual Shareholders holding Members facing any technical issue in login can contact CDSL helpdesk
securitiesin Demat mode with CDSL by sending a request at helpdesk.evoting@cdslindia.com or contact at

tollfreeno. 18002109911

Individual Shareholders holding Members facing any technical issue in login can contact NSDL helpdesk
securitiesin Demat mode withNSDL by sending a request at evoting@nsdl.co.in or call at: 022 - 4886 7000
and 022-24997000

Step 2 :Accessthrough CDSLe-Votingsystemin case of shareholders holding sharesin physical mode and non-individual
shareholdersindemat mode.

(i) Login method for e-Voting and joining virtual meetings for Physical shareholders and shareholders other than
individual holdingin Demat form.

1) Theshareholdersshouldlogontothe e-votingwebsite www.evotingindia.com.
2) Clickon“Shareholders” module.
3) NowenteryourUser|D
a. ForCDSL: 16digitsbeneficiaryID,
b. ForNSDL:8 Character DPIDfollowed by 8 Digits Client ID,
c. ShareholdersholdingsharesinPhysical Formshould enter Folio Number registered withthe Company.

4) Nextenterthe Image Verificationasdisplayed and Click on Login.

5) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-
voting of any company, thenyour existing password is to be used.

6) Ifyouareafirst-timeuserfollowthe steps given below:

. For Physical shareholders and other than individual shareholders holding shares

Login type .
in Demat.

PAN Enter your 10-digit alpha-numeric *PAN issued by Income Tax Department

(Applicable for bothdemat shareholders as well as physical shareholders)

Shareholders who have not updated their PAN with the Company/Depository

Participant are requested to use the sequence number sent by Company/RTA or
contact Company/RTA.
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For Physical shareholders and other than individual shareholders holding shares

Login type
gintyp in Demat.
Dividend Bank Details Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded
OR Date of Birth (DOB) inyourdemataccountorinthe companyrecordsinordertologin.

(ii)

(iii)

(iv)

(vi)

(vii)

(viii

(ix)

(xi)

(xii)

(xiii

If both the details are not recorded with the depository or company, please enter the
memberid/folionumberinthe Dividend Bank detailsfield.

After enteringthese details appropriately, clickon“SUBMIT” tab.

Members holding shares in physical form will then directly reach the Company selection screen. However,
shareholders holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to
mandatorily enter their login password inthe new password field. Kindly note that this passwordis to be also used by
the demat holders for voting for resolutions of any other company on which they are eligible to vote, provided that
company opts for e-voting through CDSL platform. It is strongly recommended not to share your password with any
other personandtake utmost caretokeepyour password confidential.

For Members holding shares in physical form, the details can be used only for e-voting on the resolutions contained
inthis Notice.

Clickonthe EVSN for the Company -V R Infraspace Limited on which you choose tovote.

On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for
voting. Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option
NOimpliesthatyoudissenttothe Resolution.

Clickonthe“RESOLUTIONSFILE LINK” if youwish to view the entire Resolution details.

) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed.
If you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify
yourvote.

Onceyou“CONFIRM”your vote ontheresolution, youwill not be allowed to modify your vote.

Youcanalsotakeaprintof the votes cast by clickingon“Click here to print” optiononthe Voting page.

If ademat account holder has forgotten the login password then Enter the User ID and the image verification code
andclickonForgot Password & enter the details as prompted by the system.

There is also an optional provision to upload Board Resolution/Power of Attorney if any uploaded, which will be
made available toscrutinizer for verification.

) Shareholders can also cast their vote using CDSL’s mobile app m-Voting. The m-Voting app can be downloaded from

Google Play Store. Apple and Windows phone users can download the app from the App Store and the Windows
Phone Storerespectively. Please follow the instructions as prompted by the mobile app while voting on your mobile.
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(xiv) NoteforNon - Individual Shareholders and Custodians:

e Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to
www.evotingindia.com andregister themselves asthe Corporates.

e A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

e After receiving the login details a Compliance User should be created using the admin login and password. The
Compliance User would be able to link the account(s) for which they wish to vote on.

e Thellist of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of
the accounts they would be able to cast their vote.

e Ascanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the
Custodian, if any,should be uploaded in PDF formatin the system for the scrutinizer to verify the same.

e Alternatively, Non-Individual shareholders are required mandatory to send the relevant Board Resolution/
Authority letter etc. together with attested specimen signature of the duly authorized signatory who are
authorized to vote, to the Scrutinizer and to the Company, if they have voted from individual tab & not uploaded
sameinthe CDSL e-voting systemfor the scrutinizer to verify the same.

If youhave any queries orissuesregarding attending AGM & e-Voting from the CDSL e-Voting System, you canwrite
anemailto helpdesk.evoting@cdslindia.comor contact at toll free no. 18002109911.

All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Sr.
Manager, (CDSL) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to
helpdesk.evoting@cdslindia.comor call toll free no. 18002109911.

16.INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & E-VOTING DURING MEETING
AREASUNDER:

1. The procedure for attending meeting & e-Voting on the day of the AGM is same as the instructions mentioned above for
Remotee-voting.

2. Thelink for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed after successful
loginas per the instructions mentioned above for Remote e-voting.

3. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM facility and have not cast their
vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote
throughe-Voting systemavailableinthe AGM.

4. If any Votes are cast by the members through the e-voting available during the AGM and if the same members have not
participated inthe meeting through VC/OAVM facility, then the votes cast by such members shall be considered invalid as

thefacility of e-voting during the meetingis available only to the members participatingin the meeting.

5. Members who have voted through Remote e-Voting will be eligible to attend the AGM. However, they will not be eligible
tovote atthe AGM.
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17. The Scrutinizer shall, after the conclusion of voting at the AGM, unblock the votes cast through remote e-Voting and count the
same, and count the votes cast during the AGM, and shall make, not later than 48 hours from the conclusion of the AGM, a
consolidated Scrutinizer’s Report of the total votes cast in favour or against, if any, to the Chairman or a person authorised by
himinwriting, who shall countersign the same and declare the result of the voting forthwith. The Scrutinizer’s decision on the
validity of the votes shall be final.

18. The results declared along with the Scrutinizer’s Report shall be placed on the Company’s website www.vrinfraspace.in and
on the website of CDSL i.e. www.cdslindia.com within two working days of the passing of the Resolutions at the 10th Annual
General Meeting of the Company and shall also be communicated to the Stock Exchanges where the shares of the Company
arelisted.

19. Instructionsfor shareholdersfor attending the AGM through VC/OAVM are asunder:

1. Member will be provided with a facility to attend the AGM through VC/OAVM or view the live webcast of AGM through
the CDSL e-Voting system. Members may access the same at https://www.evotingindia.com under
shareholders’/members login by using the remote e-voting credentials. The link for VC/OAVM will be available in
shareholder/ membersloginwhere the EVSN of Company will be displayed.

2. Membersareencouragedtojointhe Meeting through Laptops/IPads for better experience.

3. Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile
Hotspot may experience Audio/Video loss due to fluctuationin their respective network. Itis, therefore, recommended to
use stable Wi-Fior LAN connection to mitigate any kind of aforesaid glitches.

5. Forease of conduct, members who would like to ask questions may send their questionsin advance at least (7) days before
AGM mentioning their name, demat account number /folio number, email id, mobile number to info@vrinfraspace.comor
cs@vrinfraspace.com andregister themselves as aspeaker. Those Members who have registered themselves as aspeaker

willonly be allowed to express their views/ask questions duringthe AGM.

6. Sincethe AGMwillbe heldthroughVC/OAVM, the Route Mapisnot annexed inthis Notice.
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ANNEXURE TO NOTICE

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013 AND/OR REGULATION 36(3)
OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015.

ForltemNo.3

The members of the Company are hereby apprised that the Securities and Exchange Board of India (‘SEBI’), vide its notification
dated November 09,2021, has amended the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing
Regulations’). The applicability of Regulation 23 of SEBI LODR to SME listed companies shall come into effect from April01,2025.

Pursuant to second provision to Regulation 23 (1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (the “Listing Regulations”), in case of SME listed Companies, a transaction with a related party shall be considered material,
if the transaction(s) to be entered into individually or taken together with previous transactions during a financial year, exceeds
Rupees fifty crore or ten percent of the annual consolidated turnover of the listed entity as per the last audited financial
statementsof thelisted entity, whicheverislower.

As per the new threshold, related party transactions in excess of Rs. 50 crores (Rupees Fifty crores) or 10% (ten per cent) of the
annual consolidated turnover of the listed entity as per the last audited financial statements of the listed entity shall be deemed to
be Material Related Party Transaction and shall require prior approval of members of the listed entity. Such approval shall be
required even if such transactions are in the ordinary course of business of the concerned company and at an arm’s length basis.
Since, suchtransactionsis supposed to exceed the threshold limit of 10% during the 2025-26, therefore the approval of members
isbeingsought asrequired under Regulation 23 of the Listing Regulations.

Thedetailsof suchtransactions are provided below:

Name of Related Party and Relationship Daxon Realty Limited (“DRL”)
(Subsidiary of V R Infraspace Limited)

V R Infraspace Limited holds 51% of the equity shares of
Daxon Realty Limited.

Nature of Transaction 1. Giving Loan
2. Borrowing by Listed Entity

Pricing Criteria on arm’s length basis
Maximum amount of transaction for which approval Rs. 20 crores

is sought

Period of transaction For the financial year 2025-26
Transaction carried during FY 2024-25 0
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The aforesaid Related Party Transactions do not fall under the purview of Section 188 of the Companies Act, 2013 beingin the
ordinary course of business and at arms’ length. However, the same are covered under the provisions of Regulation 23 of the SEBI
Listing Regulations and accordingly the approval of the Shareholders is sought by way of Ordinary Resolution.

Notes:
1. Taxes,ifany,inrelationtotheabovetransactionsshall be paid onactual basis.
2. All such related party transactions entered by the Company are related to the day-to-day business operations of the
Company and essential for its activities.
3. So far as pricing is concerned, all the transactions meets the arm’s length criteria. In case Valuation Report from the
Independent valuer or external party in relation with the aforesaid transactions will taken as and where applicable and
will be placed before the Audit Committee or Board.

Information required to be disclosed in the Explanatory Statement for Item No. 3 pursuant to the SEBI Circular
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,2024 & RPT Industry Standards dated June 26, 2025, forms part of this
notice.

None of the Director and Key Managerial Personnel and their relatives are deemed to be concerned or interested, financially or
otherwise, in the resolution at Item no. 3 of the accompanying notice. The Board recommends the resolutions at Item no. 3 to be
passedasanOrdinary Resolution(s).

The Members may please note that in terms of the provisions of the Listing Regulations, all the related party(ies) shall abstain
fromvotinginfavour of theresolutionsunder Item No. 3.

ForltemNo.4

The members of the Company are hereby apprised that the Securities and Exchange Board of India (‘SEBI’), vide its notification
dated November 09,2021, has amended the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing
Regulations’). The applicability of Regulation 23 of SEBI LODR to SME listed companies shall come into effect from April 01,2025.

Pursuant to second provision to Regulation 23 (1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (the “Listing Regulations”), in case of SME listed Companies, a transaction with arelated party shall be considered material,
if the transaction(s) to be entered into individually or taken together with previous transactions during a financial year, exceeds
Rupees fifty crore or ten percent of the annual consolidated turnover of the listed entity as per the last audited financial
statements of the listed entity, whicheveris lower.

As per the new threshold, related party transactions in excess of Rs. 50 crores (Rupees Fifty crores) or 10% (ten per cent) of the
annual consolidated turnover of the listed entity as per the last audited financial statements of the listed entity shall be deemed to
be Material Related Party Transaction and shall require prior approval of members of the listed entity. Such approval shall be
required even if such transactions are in the ordinary course of business of the concerned company and at an arm’s length basis.
Since, suchtransactionsis supposed to exceed the threshold limit of 10% during the 2025-26, therefore the approval of members
isbeingsought asrequired under Regulation 23 of the Listing Regulations.

Thedetails of suchtransactions are provided below:

Name of Related Party and Relationship A. Tradio Exim Private Limited (“TEPL”)
(Subsidiary of V R Infraspace Limited)

V R Infraspace Limited holds 70% of the equity shares
of Tradio Exim Private Limited.

B. Mr. Ghanshyambhai Babubhai Kachhadiya, Director
of TEPL.
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Nature of Transaction 1. Giving Loan
2.Sale of Goods to related party

Pricing Criteria on arm’s length basis
Maximum amount of transaction for which approval Rs. 10 crores

is sought

Period of transaction For the financial year 2025-26
Transaction carried during FY 2024-25 0

The aforesaid Related Party Transactions being in the ordinary course of business and at arms’ length. However, the same are
covered under the provisions of Regulation 23 of the SEBI Listing Regulations and accordingly the approval of the Shareholdersis
sought by way of Ordinary Resolution.

Notes:
1. Taxes,ifany,inrelationtotheabovetransactionsshall be paid onactual basis.
2. All such related party transactions entered by the Company are related to the day-to-day business operations of the
Company and essential forits activities.
3. So far as pricing is concerned, all the transactions meets the arm’s length criteria. In case Valuation Report from the
Independent valuer or external party in relation with the aforesaid transactions will taken as and where applicable and
will be placed before the Audit Committee or Board.

Information required to be disclosed in the Explanatory Statement for Item No. 4 pursuant to the SEBI Circular
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11,2024 & RPT Industry Standards dated June 26, 2025, forms part of this
notice.

None of the Director and Key Managerial Personnel and their relatives are deemed to be concerned or interested, financially or
otherwise, in the resolution at Item no. 4 of the accompanying notice. The Board recommends the resolutions at Item no. 4 to be
passedasanOrdinary Resolution(s).

The Members may please note that in terms of the provisions of the Listing Regulations, all the related party(ies) shall abstain
fromvotinginfavour of the resolutionsunder Item No. 4

ForltemNo.5

The members of the Company are hereby apprised that the Securities and Exchange Board of India (‘'SEBI’), vide its notification
dated November 09,2021, has amended the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing
Regulations’). The applicability of Regulation 23 of SEBI LODR to SME listed companies shall come into effect from April 01,2025.

Pursuant to second provision to Regulation 23 (1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (the “Listing Regulations”), in case of SME listed Companies, a transaction with arelated party shall be considered material,
if the transaction(s) to be entered into individually or taken together with previous transactions during a financial year, exceeds
Rupees fifty crore or ten percent of the annual consolidated turnover of the listed entity as per the last audited financial
statements of the listed entity, whicheverislower.

As per the new threshold, related party transactions in excess of Rs. 50 crores (Rupees Fifty crores) or 10% (ten per cent) of the
annual consolidated turnover of the listed entity as per the last audited financial statements of the listed entity shall be deemed to
be Material Related Party Transaction and shall require prior approval of members of the listed entity. Such approval shall be
required even if such transactions are in the ordinary course of business of the concerned company and at an arm’s length basis.
Since, suchtransactionsis supposed to exceed the threshold limit of 10% during the 2025-26, therefore the approval of members
isbeingsoughtasrequired under Regulation 23 of the Listing Regulations.
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Thedetails of suchtransactions are provided below:

Name of Related Party and Relationship Daxon Industries Private Limited (“DIPL”)
(Subsidiary of V R Infraspace Limited)

V R Infraspace Limited holds 70% of the equity shares of
Daxon Industries Private Limited.

Nature of Transaction Giving Loan

Pricing Criteria on arm’s length basis
Maximum amount of transaction for which approval Rs. 5 crores

is sought

Period of transaction For the financial year 2025-26
Transaction carried during FY 2024-25 0

The aforesaid Related Party Transactions do not fall under the purview of Section 188 of the Companies Act, 2013 beingin the
ordinary course of business and at arms’ length. However, the same are covered under the provisions of Regulation 23 of the SEBI
Listing Regulations and accordingly the approval of the Shareholders is sought by way of Ordinary Resolution.

Notes:
1. Taxes,ifany,inrelationtotheabovetransactionsshall be paid onactual basis.
2. All such related party transactions entered by the Company are related to the day-to-day business operations of the
Company and essential for its activities.
3. So far as pricing is concerned, all the transactions meets the arm’s length criteria. In case Valuation Report from the
Independent valuer or external party inrelation with the aforesaid transactions will be taken, as and where applicable and
will be placed before the Audit Committee or Board.

Information required to be disclosed in the Explanatory Statement for Item No. 5 pursuant to the SEBI Circular
SEBI/HO/CFD/PoD2/CIR/ P/0155 dated November 11,2024 & RPT Industry Standards dated June 26, 2025, forms part of this
notice.

None of the Director and Key Managerial Personnel and their relatives are deemed to be concerned or interested, financially or
otherwise, in the resolution at Item no. 5 of the accompanying notice. The Board recommends the resolutions at Item no. 5 to be

passedasanOrdinary Resolution(s).

The Members may please note that in terms of the provisions of the Listing Regulations, all the related party(ies) shall abstain
fromvotinginfavour of theresolutionsunder Item No. 5.

Date: September 02, 2025 For and on behalf of the Board of
Place: Vadodara V R INFRASPACE LIMITED

Regd. Office: Office FRF-12,V R One, Nr. L & T Knowledge City,

Ajwa Road, Vadodara -390019, Gujarat, India. Riya Aswani
Company Secretary &
CIN: L45203GJ2015PLC085400 Compliance Officer
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Details of Directors seeking appointment / re-appointment pursuant to Regulation 36(3) of the SEBI (Listing Obligation and

Disclosure Requirement) Regulations, 2015 and Secretarial Standard 2 on General Meetings.

1. Jatin AnilbhaiShah,Director

Name of Director and DIN

Age
Nationality

No. of shares held including shareholding as
beneficial owner

Qualification

Brief resume/profile and nature of expertise in specific

functional areas

Date of first appointment on the Board

Terms and conditions of appointment

Remuneration last drawn (FY 2024-25) (per annum)

Relationship with other Directors, Manager and None
other Key Managerial Personnel of the Company

Other Directorship

Jatin Anilbhai Shah
DIN: 10474384

42 years
Indian

Not Applicable

Commerce Graduate - B.com

Mr. Jatin Anilbhai Shah has over 15 years of experience

in Marketing, Accounting, and Banking, with strong
expertise in financial management, business development,
and client relationship management. Skilled in strategic
marketing, financial reporting, and banking operations,
with a proven track record of driving growth and ensuring
compliance.

January 23,2024

In terms of Section 152 and other applicable provisions
of the Companies Act, 2013, Mr. Jatin Shah, who retires
by rotation, is proposed to be re-appointed as a Director
of the Company, liable to retire by rotation.

Not Applicable

Not Applicable

Not Applicable
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Chairmanship/ Membership of the Committees of other
Companies in which position of Director is held

Resignations, if any, from listed entities (in India) in past
three years

Details of Board/ Committee Meetings attended during
the year

Information as required pursuant to the National Stock

Exchange of India Limited with ref no. NSE/ CML/2018/24,
dated June 20, 2018.
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Not Applicable

Not Applicable

He has attended 5 Board Meetings and 5 Committee

meetings in which he is member, held during the year.
Mr. Jatin Shah is not debarred from holding the office

of director pursuant to any SEBI order or any other
authority.
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Basic details of the related party
Resolution No.
Particulars
Name of the related party

Country of incorporation of the related party
Nature of business of the related party

Relationship and ownership of the related party
Resolution No.

Relationship between the listed
entity/subsidiary (in case of transaction
involving the subsidiary) and the related
party - including nature of its concern
(financial or otherwise) and Shareholding of
the listed entity/ subsidiary (in case of
transaction involving the subsidiary),
whether direct or indirect, in the related
party; Shareholding of, whether direct or
indirect, in the listed entity/ subsidiary (in
case of transaction involving the subsidiary).

Daxon Realty
Limited

(nDRLu)

India
Business
Construction
and/or
Development
Residential
Commerecial
properties

of

of
and

3

Daxon Realty
Limited (“DRL”)

(Subsidiary of V R
Infraspace
Limited)

V R Infraspace
Limited holds 51%
of the equity
shares of Daxon
Realty Limited.

Details of previous transactions with the related party

Resolution No.

Total amount of all the transactions undertaken by the listed

subsidiary with the related party during the last financial year.

Nature of
Transactions

S.No

NIL

Total amount of all the transactions undertaken by the listed entity or

FY 2024-2025
(INR)

4
Information

A. B.

Tradio Exim Private | Mr.

Limited (“TEPL”) Ghanshyambhai
Kachhadiya,
Director of TEPL.

India India

Business of | Director of TEPL

Agro/Agri/Food

Products/Food Grains
and related products;
Business of all kinds of
Fast-Moving Consumer
Goods (FMCG)

4

A.
Tradio Exim Private
Limited (“TEPL”")

(Subsidiary of V R
Infraspace Limited)

V R Infraspace Limited
holds 70% of the
equity  shares  of

Tradio Exim Private
Limited.

subsidiary with the related party in the current financial year up to the quarter

immediately preceding the quarter in which the approval is sought.
Any default, if any, made by a related party concerning any obligation

undertaken by it under a transaction or arrangement entered into with the
listed entity or its subsidiary during the last financial year.

Amount of the proposed transaction(s)
Resolution No.

Amount of the proposed transactions being placed for approval in the meeting of the

Audit Committee/ shareholders

Whether the proposed transactions taken together with the transactions undertaken

with the related party during the current financial year would render the proposed

transaction a material RPT?

Value of the proposed transactions as a percentage of the listed entity’s annual
consolidated turnover for the immediately preceding financial year

Value of the proposed transactions as a percentage of subsidiary’s annual standalone
turnover for the immediately preceding financial year (in case of a transaction

involving the subsidiary and where the listed entity is not a party to the transaction)

Value of the proposed transactions as a percentage of the related party’s annual
consolidated turnover (if consolidated turnover is not available, calculation to be made

B.

Mr. Ghanshyambhai
Babubhai Kachhadiya,
Director of TEPL.

TEPL is subsidiary
company, V R
Infraspace Limited
holds 70% of the
equity  shares  of
Tradio Exim Private
Limited.

5
Daxon Industries
Private Limited
(“DIPL”)
India
Business of textiles,
including fabrics,

garments, and related
products.

5
Daxon Industries
Private Limited
(uDIPLn)

(Subsidiary of V R
Infraspace Limited)

V R Infraspace
Limited holds 70% of
the equity shares of
Daxon Industries
Private Limited.

3 4 5
entity or NA NA NA NA
NA NA Rs. 1.14 | NA
Crore
NA NA NA NA
3 4 5
Rs.10 | Rs.10 Rs. 7 | Rs. 3 Rs.5Crore
Crore  Crore @ Crore | Crore
NA NA NA Yes NA
3159 | 3159 2211 @ 9.48% 15.80%
% % %
4517 | 45.17 | 237.7 | 101.89 | 36013.69%
% % 8% %
4517 45.17 NA NA NA

%

on standalone turnover of related party) for the immediately preceding financial year,

if available.

%

www.vrinfraspace.in -



L

VR tfmsspce

RUILDING FOR HEXTGEN

ANNUAL REPORT 2024-2025

Financial performance of the related party for the immediately preceding financial

year:
Particulars
Turnover (T/O)
Profit After Tax (PAT)
Net worth (NW)

Basic details of the proposed transaction
Resolution No.
Specific type of the proposed transaction (e.g.
sale of goods/services, purchase of
goods/services, giving loan, borrowing etc.)
Details of each type of the proposed transaction
Tenure of the proposed transaction (tenure in
number of years or
months to be specified)
Whether omnibus approval is being sought?
Value of the proposed transaction during a
financial year.

If the proposed transaction will be executed
over more than one financial year, provide
estimated break-up financial year-wise.
Justification as to why the RPTs proposed to be
entered into are in the interest of the listed
entity

Details of the promoter(s)/ director(s) / key
managerial personnel of the listed entity who
have interest in the transaction, whether
directly or indirectly.

a. Name of the director / KMP

b. Shareholding of the director / KMP, whether
direct or indirect, in the related party

A copy of the valuation or other external party
report, if any.

Other information relevant for decision making.

Disclosure for Sale of Goods to Related Party:
Resolution No.

1. Giving Loan

2.Borrowing by Listed Entity

Giving Loan
FY 2025-26

No
Rs. 10 Crore

Borrowings
FY 2025-26

No
Rs. 10 Crore

FY 2024-2025 | FY 2024-2025 FY 2024-
(INR) (INR) 2025
(INR)
T/O - Rs. T/O- Rs.
22,13,45,946 2,94,43,130 T/O - Rs.
PAT - Rs. | PAT - Rs. | 1,38,850
1,96,54,111 15,09,330 PAT-
NW - Rs. | NW - Rs. | Rs.22,320
9,98,17,450 11,89,528.40 NW -
Rs.
1,02,319.66
4 5
1. Giving Loan Giving Loan
2. Sale of Goods to related
party
Giving Loan Sale of Goods | Giving Loan
FY 2025-26 FY 2025-26 FY 2025-26
No No No
Rs.7 Crore Rs. 3 Crore Rs.5 Crore

The Board considers that the proposed related party transactions are in the ordinary course
of business and at arm’s length basis and play a vital role in the growth of business
operations of the listed entity.
Mr. Bhavesh Sojitra, Member

of Promoter

Group is a

Director & Member of Daxon

Realty Limited.

NA
NA
If obtained
will made
available to
the

shareholders.

NA
NA
If obtained
will made
available to
the

shareholders.

Mrs. Nilam Sojitra, Member of
Promoter Group is a Director
Exim Private

of Tradio
Limited.
NA

NA

If obtained
will made
available to
the

shareholders.

NA
NA
If obtained
will made
available to
the

shareholders.

Mr. Bhavesh Sojitra,
Member of Promoter
Group is a Director of
Daxon Industies Private
Limited.

NA
NA
If obtained will made
available to the

shareholders.

All important information forms part of the statement setting out material facts, pursuant
to Section 102(1) of the Companies Act, 2013 forming part of this Notice. The Board has
disclosed all the related information and to the best of their understanding, no other
information and facts are required to be disclosed that may enable members to understand
the meaning, scope and implications of the agenda item and to take decision thereon.

3

Bidding or other process, if any, applied for choosing a party for sale, purchase or supply of goods or - | -

services
Basis of determination of price

In case of Trade advance (of upto 365 days or such period for which such advances are extended as per - -
normal trade practice), if any, proposed to be extended to the related party in relation to the transaction,
specify the following: a. Amount of Trade advance b. Tenure c. Whether same is self-liquidating?

Disclosure for giving Loan to Subsidiary:

4 5
NA =

RERA-registered

price per sq. ft. of
carpet area
applicable for the
project, as filed
with  the Real
Estate Regulatory
Authority (RERA).
NA -
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Resolution No. 3 4 5

Source of funds in connection with the proposed transaction. internal accruals internal accruals internal accruals

Where any financial indebtedness is incurred to give loan, | No financial No financial No financial

intercorporate indebtedness is indebtedness is indebtedness is

deposit or advance, specify the following: a. Nature of | incurred incurred incurred

indebtedness a. Nature of indebtedness c. Tenure d. Other details

Rate of interest at which the listed entity or its subsidiary is 11.45to 12% 11.45t0 12% 11.45t0 12%

borrowing from its bankers/ other lenders.

Proposed interest rate to be charged by listed entity or its @ Prevailing bank Prevailing bank Prevailing bank

subsidiary from the related party. lending rates lending rates lending rates

Maturity / due date 5years 5years 5years

Repayment schedule & terms Repayable on Repayable on Repayable on
Demand Demand Demand

Whether secured or unsecured? Unsecured Unsecured Unsecured

If secured, the nature of security & security coverage ratio NA NA NA

The purpose for which the funds will be utilized by the ultimate = operational cash- operational cash- operational cash-

beneficiary of such funds pursuant to the transaction. flows and/or flows and/or business flows and/or
business objectives/working business
objectives/working capital requirements objectives/working
capital capital

Disclosure for borrowings by the listed entity:

requirements

requirements

Resolution No. 3 4 5
Material covenants of the proposed transaction - | Unsecured Loan up to Rs. 10 crores - - -
Interest rate (in terms of numerical value or base rate and applicable spread) - | Prevailing market rate - - -
Cost of borrowing - NA - -
Maturity / due date - | 5years - - -
Repayment schedule & terms - Repayable on demand - - -
Whether secured or unsecured - | Unsecured - -
If secured, the nature of security & security coverage ratio - NA - - -
The purpose for which the funds will be utilized by the listed entity/ subsidiary - | operational cash-flows and/or business @ - | - | -
objectives/working capital requirements

Additional Disclosure for Giving Loan to Subsidiary (Material RPT):
Resolution No. 3 4 5
Latest credit rating of the related party NA - NA - NA
Default on borrowings, if any, over the last three financial years, by the related party from the listed | NA - NA | - NA
entity or any other person and value of subsisting default.
a) Whether the account of the related party has been classified as a non-performing asset (NPA) by
any of its bankers and whether such status is currently subsisting;
b) Whether the related party has been declared a “wilful defaulter” by any of its bankers and
whether such status is currently subsisting;
c) Whether the related party is undergoing or facing any application for commencement of an
insolvency resolution process or liquidation;
d) Whether the related party, not being an MSME, suffers from any of the disqualifications specified
under Section 29A of the Insolvency and Bankruptcy Code, 2016.

Additional Disclosure for borrowings by the listed entity (Material RPT):
Resolution No. 3 4 5

Debt to Equity Ratio of the listed entity or its subsidiary based on last audited financial statements = NA

0.04 Before NA | NA NA

a. Beforetransaction transaction
b. After transaction 0.08 After
transaction

Debt Service Coverage Ratio of the listed entity or its subsidiary based on last audited financial | NA | - NA | NA | NA
statements
a. Before transaction

b. After transaction

Audit Committee, in its meeting held on September 02, 2025, has reviewed the certificates provided by Mr. Vipul Rupareliya, Managing Director and Mr. Kamlesh
Parmar, Chief Financial Officer of the Company confirming that the proposed RPTs to be entered into are in the interest of the Company. All material RPT as specified
above (i.e., Resolution No. 3,4 and 5) are duly approved by Audit Committee and Board of Directors recommends the proposed transactions to the shareholders for
approval.
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e-Voting Agency:
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V R Infraspace Limited

Regd. Office: Office FRF-12,V R One, Nr. L & T Knowledge City,
Ajwa Road, Vadodara -390019, Gujarat, India.

CIN: L45203GJ2015PLC085400

Email: cs@vrinfraspace.com

Website: www.vrinfraspace.in

MUFG Intime India Private Limited

(formerly, Link Intime India Private Limited)
“Geetakunj”, 1, Bhakti Nagar Society, Behind Abs Tower,
Old Padra Road, Vadodara - 390015, Gujarat, India.
Tel: 0265 - 3566 768

Email: vadodara@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Central Depository Services (India) Limited
E-mail: helpdesk.evoting@cdslindia.com
Phone: 022-23058542/43

Samdani Shah & Kabra,

Practicing Company Secretaries,

702, Ocean, Sarabhai Compound, Near Centre Square Mall,
Dr. Vikram Sarabhai Road, Vadodara-390023, Gujarat, India.
E-mail: cssamdani@gmail.com
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Management Discussion & Analysis
For the Financial Year ended March 31, 2025

1. Overview

V R Infraspace Limited continues to stand as one of the most trusted, respected, and recognized names in Vadodara’s real
estate sector. With over a decade of experience and a proven track record, the Company has developed a strong presence
across residential and commercial verticals. We are known for our unwavering commitment to quality, transparency,
customer-centricity,and timely execution - values that have become the cornerstone of our identity and success.

Our journey has been built on a vision to redefine the urban landscape of Vadodara by creating sustainable and future-ready
infrastructure. Guided by the foresight of our visionary directors, we have consistently embraced innovation and operational
excellence in every project we undertake. Over the years, this has earned us the confidence of customers, partners, and key
stakeholders,enablingustodeliver projectsthat enhance both quality of life and urban development.

Expansion of Business Capabilities and Geographic Reach

FY 2024-25 was a pivotal year in the evolution of V R Infraspace Limited. In addition to consolidating our core real estate
operations, the Company achieved significant milestones in diversifying its infrastructure capabilities and expanding its
operational footprint across multiple states:

1. PublicWorks Certification - Government of MadhyaPradesh
The Public Works Department (PWD) of the Government of Madhya Pradesh granted V R Infraspace Limited a
Contractor Registration Certificate, authorizing the Company to undertake civil construction works for various
government construction departments, semi-government institutions, public sector undertakings, and corporations
acrossthestate. Thissignificantly enhances our credentialsin publicinfrastructure projects.

2. A-ClassContractor Registration - Government of Gujarat
The Office of the Executive Engineer, EE MIPN, Ankleshwar, issued a certificate of registration recognizing V R Infraspace
Limited as an Approved Contractor (Class A). This registration permits us to execute works under the Roads and Buildings
Department, Irrigation Department, and Public Health Engineering Department within the state of Gujarat, further
strengtheningour civilinfrastructure capabilities.

3. Subcontracted Work Orders - Panchmahal, Gujarat
The Company secured subcontracted work orders from Integrity Infrabuild for the construction of Box Culvertsin Morva
and Halol regions of Panchmahal District, Gujarat. These contracts mark our expanding footprint in infrastructure
developmentoutside our core real estate vertical.

4. MajorInfrastructureProject- Tamil Nadu (Dindigul)
Anotable highlight of the year was receiving a subcontract from Kevadiya Construction for the execution of a prestigious
government project - “Dindigul City Municipal Corporation - Providing Underground Sewerage System in Left Out and
Uncovered Areas,” valued at approximately Rs. 114.23 Crores. To efficiently manage this large-scale project, the
Company has established a branch office in Tamil Nadu, signifying our entry into the southern infrastructure
developmentspace.
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2.

5. RoadResurfacing Project - Songadh Taluka, Gujarat
InMay 2025,V R Infraspace Limited received another subcontract from Integrity Infrabuild for the resurfacing of various
roads in Songadh Taluka, Gujarat. This project further strengthens our profile in state-level road infrastructure
development.

6. Special Category Contractor Registration - Devbhumi Dwarka, Gujarat
In July 2025, the Office of the Executive Engineer, Roads and Buildings Division, Devbhumi Dwarka, issued a certificate
registering V R Infraspace Limited as an Approved Contractor in Special Category-1l (Road) class. This prestigious
recognition enables us to participate in higher-value tenders for the Roads & Buildings Department of Gujarat
Government,enhancingour eligibility and competitive positioningin publicinfrastructure bids.

7. RERARegistrationfor Commercial Project - “V R Capital”
In August 2025, V R Infraspace received formal Gujarat RERA (GujRERA) registration for our upcoming commercial
project, “V R Capital”. This milestone represents our continued commitment to regulatory compliance and transparency,
and marks the beginning of amajor commercial development within our expanding project pipeline.

Industry Trends

The Indian real estate sector continued its growth trajectory in FY 2024-25, fueled by robust demand, supportive policy
measures, and improving macroeconomicindicators. The sector remains ontrack to reach amarket size of $1 trillion by 2030,
withits GDP contribution expected to growfrom 7%to 13% by 2025.

Key national trends observed during the year:

Increase inurbanizationand demand for mid-income and affordable housing.

Expansionincommercial andindustrial real estate, includingwarehousing and logistics.

Acceleration of digital transformation, including Al in property management, virtual site visits, and blockchain in land
records.

Government focus on infrastructure through PM Gati Shakti, housing schemes, and urban mobility projects like metros
andringroads.

Vadodaramaintained its momentumas agrowingreal estate hub dueto:

Strategiclocation between Ahmedabad and Mumbai.

Infrastructural upgrades, including progress inthe metrorail project and development of smart townships.
Greater emphasisonredevelopment and mixed-use developments.

Surgeinsmartand sustainable homes, supported by RERAregulations.

Digital platforms, Al-enabled listings, and 3D visualization tools transformed the homebuying experience in Vadodara. The
demand remains highfor projects nearindustrial corridors, educational institutions, and Special Investment Regions (SIRs).

OngoingProject

VR Vivanta (A project by our subsidiary company): A premiumresidential project offering 2 and 3 BHK apartments with state-
of-the-artamenities.

Our Upcoming Project: VR Capital
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Analysis of consolidated financial statements for FY 2024-25is provided below:

1. Keyfinancialratioanalysis
Acomparative table showing synopsis of FY 2024-25 versus FY 2023-24 of Key Financial Ratiois provided below:

Ratio

Debtors Turnover

Inventory
Turnover

Interest Coverage
Ratio

Current Ratio

Debt Equity Ratio

Operating Profit
Margin (%)

www.vrinfraspace.in

Calculation 2025

Net Sales 2.27

Average Debtors

Sales 0.48

Inventory/
Avg. Inventory

EBIT 3.16

Interest Expense
Current Assets 2.34

Current Liabilities

Total Debt 0.47

Total Shareholder's

Equity

EBITDA 20.04%

Revenue from
Operations

2024

231

0.54

11.39

1.95

0.16

20.36%

Remarks

The Trade Receivables Turnover Ratio
changed due to variation in credit sales and the
level of outstanding receivables. The increase
inreceivable levels relative to sales has slightly
impacted the efficiency of collections as
compared to the previous year.

The change in the Inventory Turnover Ratio

is mainly due to variation in the average
inventory held. During the year, slower sales
movement increased the average inventory
holding period, thereby reducing the turnover
ratio compared to the previous year.

Increase inratio is due to Increase in Loan as
well as Interest as compared to previous Year.

The change in the Current Ratio is mainly on
account of variation in current assets and
current liabilities. During the year, there was
anincrease in short-term borrowings and
trade payables, whereas current assets such
as receivables and cash balances did not
increase in the same proportion. This led to a
marginal decline in the ratio.

The change in the Debt-Equity Ratio is
primarily due to repayment and closure of
certain loans during the year. The repayment
has reduced the overall debt component, while
the equity base remained relatively stable.
Consequently, the ratio shows improvement as
compared to the previous year.

The Change in Ratio is due to Increase in
Revenue from Operation and on account of that
increase in Earnings.
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Ratio Calculation 2025 2024 Remarks
PBT Margin (%) Profit Before Tax 12.86% 18.00% The Change in Ratio is due to Increase in
Revenue from Operation and on account of
Total Revenue that increase in Earnings
Net Profit Profit After Tax The change in Net Profit Marginisdueto a
Margin (%) proportionately higher increase in expenses
compared to the growth in sales during the
Total Revenue 9.11% 12.82% current year. Although total revenue increased

significantly, higher cost of goods sold and
operating expenses resulted in reduced
profitability percentage as compared to the
previous year

Returnon Net Income (PAT) 0.08 0.11 @ Thedeclinein Return on Net Worth is due to
Net Worth asignificant increase in average shareholders’
equity during arising from capital infusion in
Average Shareholder's FY 23-24, whereas the increase in profit after
Equity tax has not been proportionate. As a result,

the overall return on equity has reduced
compared to the previous year

Cash and Cash and Bank Balance ' 0.11 0.61 | Thedeclineinthe Cash and Bank Balances to
Bank Balances/ including Mutual Funds Net Worth Ratio is primarily due to significant
Net Worth and Fixed Deposits utilization of cash, fixed deposits, and
investments during FY 2024-25 for business,
Total Shareholder's as compared to the previous year when higher
Equity balances were maintained. Although the over

all net worth has increased, the reduction in
liquid balances has resulted in a lower ratio.
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2. Balancesheetanalysis
Acomparative table showing synopsis of FY 2024-25 versus FY 2023-24 of Balance Sheet is provided below:

Particulars As at As at INCREASE/ % INCREASE/
March 31,2025 March 31,2024 (DECREASE) (DECREASE)
ASSETS
Non-current assets 83.61 50.41 33.2 66%
Current assets 10,094.67 8932.51 1162.16 13%
Total 10,178.28 8982.92 1195.36 13%
EQUITY AND LIABILITIES
Equity 3629.28 3454.38 174.9 5%
Minority Interest 494,18 392.80 101.38 26%
Non-current liabilities 1734.33 560.93 11734 209%
Current liabilities 4320.49 4574.81 -254.32 -6%
Total 10,178.28 8982.92 1195.36 13%
2.1 Non-currentassets
. As at As at INCREASE/ % INCREASE/
eI BT March 31,2025 March 31,2024 (DECREASE) = (DECREASE)
Property, plant and equipment 21.60 5.28 16.32 309%
Capital work in progress - - - -
Investment properties - - - -
Intangible assets 0.26 0.11 0.15 136%
Financial assets - - - -
Deferred tax assets (net) 0.12 0.23 -0.11 -48%
Other non-current assets 57.89 44.79 13.1 29%
Non-current Investments 2.50 - - -
Long term Loans and Advances 1.24 - - -
Total 83.61 50.41 33.2 66%
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2.2 Currentasset

Particulars

Inventories
Financial assets

(i) Investments

(a) Investments in mutual fund

(b) Investments-others

(i) Trade receivables

(iii) Cash and bank balances
(iv) Loans

(v) Other financial assets
Current tax assets (net)
Other current assets

Total

2.3 Non-currentliabilities

Particulars

Financial liabilities

(i) Borrowings

(ii) Trade payables

(iii) Others

Provisions

Deferred tax liabilities (net)

Other non-current Liab
(Minority Interest)

Total

As at
March 31,2025

7390.63

43.00
2093.33
423.67

5776

86.28

10,094.67

As at
March 31, 2025

1719.97

14.36

494.18

2228.51

ANNUAL REPORT 2024-2025

As at INCREASE/ | % INCREASE/
March 31,2024 (DECREASE)  (DECREASE)
5914.07 1476.56 25%

0

0

0
5215 -9.15 -18%
699.83 13935 199%
2101.89 -1678.22 -80%
5229 5.47 10%

0

0
112.28 26 -23%
8932.51 1162.16 13%
As at INCREASE/ | % INCREASE/
March 31,2024 (DECREASE)  (DECREASE)

0
549.47 11705 213%

0

0
11.46 2.9 25%

0
392.80 101.38 26%
953.73 1274.78 134%

www.vrinfraspace.in
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2.4 Currentliabilities

. As at As at INCREASE/ % INCREASE/
e s March 31,2025 March 31,2024 (DECREASE) | (DECREASE)
Financial liabilities
(I) Borrowings 0 -6%

(ii) Trade payables 4080.52 4336.72 -256.2

(iii) Others 0

Other current liabilities 0]

(i) Advance from customers 0

(ii) Others 120.09 189.74 -69.65 -37%
Provisions 119.88 48.36 71.52 148%
Current tax liabilities (net) 0

Total 4320.49 4574.81 -254.32 -6%
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3. Profitandlossanalysis
A comparative table showing synopsis of FY 2024-25 versus FY 2023-24 of statement of Profit and Loss is provided

below:

. As at As at INCREASE/ % INCREASE/
e (e March 31,2025 March 31,2024 (DECREASE)  (DECREASE)
Revenue from Operations 3,165.55 1900.39 1265.16 67%
Other Income 133.85 6.47 127.38 1969%
Total Revenue 3,299.40 1906.86 1392.54 73%
Expenses 2,657.80 1544.45 1113.35 72%
Depreciation and Amortisation expense @ 3.95 1.51 2.44 162%
Finance Costs 209.91 42.4 167.51 395%
Total Expenses 2,871.66 1588.36 1283.3 81%
Prior Period Item 3.31 3.31
Extraordinary Item 0 -18.61 18.61 -100%
Profit before tax 424.43 344.5 79.93 23%
Tax Expenses 123.72 99.16 2456 25%
Profit after tax 300.71 245.34 55.37 23%
Add: Share in profit/(loss) (net) of 1.3 19.27 -17.97 -93%
associate companies
Less: Minority interest in (Profit)/losses ' 302.01 25.3 276.71 1094%
Profit/(Loss) for the period 201.25 239.31 -38.06 -16%
(after Minority interest adjustment)

Basic and diluted EPS (Rs.) 2.27 3.58 -1.31 -37%
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3.1 Revenuefromoperations

Particulars

Revenue from Operations

Other operating revenue

Other Income

Total

3.2 Expenses

Particulars

Operating costs

Employee benefits expense

Other expenses

Total

4. Cashflowanalysis

As at
March 31,2025

3,165.55

133.85

3,299.40

As at
March 31, 2025

1,562.72
120.19
1,188.75

2,871.66

As at
March 31, 2024

1900.38

13.87

1,914.25

As at
March 31, 2024

(597.74)
74.00
2,112.10

1588.36

Acomparativetableof FYFY 2024-25 versus FY 2023-24 of Cash Flowis provided below:

Consolidated Cash Flow

Opening cash and cash equivalents

Net cash inflow/(outflow) from operating activities

Net cash inflow/(outflow) from investing activities

Net cash inflow/(outflow) from financing activities

Closing cash and cash equivalents

Closing cash and cash equivalents including fixed deposits with banks,
having remaining maturity of less than 12 months

Closing cash and cash equivalents including fixed deposits with banks,
having remaining maturity of more than 12 months classified under

non-current financial assets

www.vrinfraspace.in
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INCREASE/ % INCREASE/
(DECREASE) (DECREASE)
1265.17 67%
119.98 865%
1385.15 72%
INCREASE/ % INCREASE/
(DECREASE) (DECREASE)
2160.46 -361%
46.19 62%
-923.35 -44%
1283.3 81%

For the Year Ended

March 31,2025 March 31,2024

2,101.90
(2,713.47)
100.68
934.57
423.67

423.67

80.27

-296.66

-384.69

2702.97

2101.89

2101.89
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5. Market Analysis

The demand in Vadodara's real estate sector remained strong across affordable, mid-range, and commercial segments. High
tractionwasnotedin:

e Peripheral growthzoneswithupcominginfrastructure
e Commercialspaceleasingby IT and logistics firms
e Investordemandforpre-launchinventory

Industrial corridors and SIRs have further driven housing demand for workforce accommodation and corporate facilities.
6.Risksand Challenges

» Market Sentiment Volatility due to global economicuncertainty

»  Construction Cost Escalationdriven by commodity prices

» Regulatory Delaysinapprovals and compliances

» Interest Rate Sensitivity affecting buyer affordability

» Competition Pressurefromnew market entrants

» Liquidity Risksinherentinthe capital-intensive nature of real estate

»  Project ExecutionRisk,especiallyinlarge-scale mixed-use developments

7.Risksand Concerns

1. RealEstatePricing Volatility
Market-driven fluctuations in property prices—bothin sales and rentals—pose a direct risk to revenue realization. Prices
are influenced by factors such as project location, economic sentiment, competitive landscape, and design value. V R
Infraspace adopts avalue-driven pricing strategy, ensures phased project launches, and maintains diversified offerings to
withstand pricing pressure across market cycles.

2. DemandUncertainty and Booking Trends
Customer preferences, delays in approvals, and economic conditions can impact the volume and pace of bookings. Early-
phasesales are particularly vulnerable to buyer sentiment and regulatory timelines. The Company emphasizes pre-launch
marketing, product customization, and trust-building with phased sales models to sustain healthy booking levels
throughout the projectlifecycle.

3. ExecutionandDelivery Dependencies
Timely project executionis essential for revenue recognition and brand reliability. Executionrisks arise from:

e Labourshortages

e Escalationinrawmaterial costs

e Delaysinregulatoryapprovals

e Logisticsdisruptions (especially forimported materials)

V R Infraspace works with reputed contractors, adopts realistic timelines, and ensures robust vendor management.
Imported material timelines are managed through proactive planning and documentation.
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4. RevenueRisksfromLeased Assets
Where projectsinvolve leased retail or commercial spaces, rental income is subject to fluctuations based on:
e Economicslowdown
e Tenantturnover
e Designrelevanceandlocationappeal

The Company ensures strategic positioning of commercial properties in high-footfall zones, targets first-mover retailers,
and maintains premium ambiance to support consistent lease inflow.

5. StrategicLand Acquisition Challenges
Land acquisitioninvolves significant capital and legal diligence. Risks include:
e Overvaluation
e Legal/titledisputes
e Unfavourable negotiationoutcomes

V R Infraspace follows a structured acquisition process, conducting comprehensive due diligence before committing.
MOUs and staged investments are used to protect capital inexploratory phases.

6. CapitalRequirementsand Funding Constraints
Real estate development requires substantial upfront funding for land, development, and operations. High-interest costs
or limited accesstofinance can constrain growth and delay execution.

The Company maintains a strong internal accrual strategy, minimizes debt dependence, and prioritizes financial
prudence. Withalowdebt-equityratio, the businessremainsresilient to interest rate volatility.

7. FutureOutlook
With sustained demand and infrastructure support, we are optimistic about growth in FY 2025-26 and beyond. Our
strategyincludes:

e LaunchofVRCapital

e ExpansionintoTier |l peripheries of Vadodara

e Incorporationof ESG principlesintoall new projects

e Adoptionofsmarttechnology and construction methods
e Strengtheningdigital customer touchpoints

We are committed todelivering superior value to stakeholders through strategic execution and customer-centric design.

8. Conclusion
Backed by arobust financial position, a growing project portfolio, and deep market insights, V R Infraspace Limited is well
poised to capitalize on the immense potential of Vadodara’s real estate market. We reaffirm our commitment to building
sustainable, high-quality spacesthat elevate urbanlivingand drive long-termvalue.

CAUTIONARY STATEMENT

This management discussion and analysis contain forward looking statements that reflects your Company’s current views
withrespect tofuture events and financial performance. The actual results may differ materially from those anticipatedinthe
forward-looking statements as aresult of many factors.
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Independent Auditor's Report
For the Financial Year ended March 31, 2025

Tothe Members of
VRInfraspace Limited

Reportonthe Audit of the Standalone Financial Statements
Opinion

We have audited the financial statements of V R Infraspace Limited (“the Company”), which comprise the balance sheet as at 31st
March 2025, and the statement of Profit and Loss and statement of cash flows for the year then ended, and notes to the financial
statements, includingasummary of significant accounting policies and other explanatory information.

Inour opinion and to the best of our information and according to the explanations given to us, the aforesaid financial statements
give theinformationrequired by the Actinthe manner sorequired and give atrue and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at 31st March 2025, its profit/loss and its cash
flowsfortheyearendedonthatdate.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies
Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other
ethicalresponsibilitiesinaccordance with theserequirementsandthe Code of Ethics. We believe that the audit evidence we have
obtainedissufficient and appropriate to provide a basisfor our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the standalone
financial statements of the current period. These matters were addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined the mattersdescribed belowto be the key audit matters to be communicatedinour report.

"The accompanying financial statements have been prepared under the assumption that the value of the investments, except for
the equity share of Sakar Leisure, remains unchanged. It isimportant to note that the fair value of these shares may be subject to
volatility orimpairmentinthe future. While management believes the current carrying value accurately reflects the investment’s
worth, there is an inherent uncertainty associated with this valuation. Consequently, users of these financial statements should
be aware of the potential for adjustments to the value of thisinvestmentin future reporting periods”.
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Information other thanthe financial statements and auditors’ reportthereon

The Company’s board of directors is responsible for the preparation of the other information. The other information comprises
the information included in the Board’s Report including Annexures to Board’s Report but does not include the financial
statements and our auditor’sreport thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance
conclusionthereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
duringthe course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
requiredtoreportthatfact. We have nothingtoreportinthisregard.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies Act, 2013 (“the Act”)
with respect to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with the accounting principles generally accepted in India, including
the accounting Standards specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accountingrecordsinaccordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detectingfrauds and otherirregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free from material misstatement,
whether duetofraudorerror.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management eitherintends to liquidate the Company or to cease operations, or has norealisticalternative but todo so.

Those Board of Directorsare alsoresponsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due tofraud or error, and toissue an auditor’s report that includes our opinion. Reasonable assuranceis a
high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. Wealso:

e I|dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

e Obtain anunderstanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances. Under section 143(3)(I) of the Companies Act, 2013, we are also responsible for expressing our opinionon
whether the company has adequate internal financial controls system in place and the operating effectiveness of such
controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as agoing concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
thefinancial statementsrepresent theunderlying transactions and eventsinamanner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the standalone financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the standalone financial
statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit andssignificant audit findings, including any significant deficiencies ininternal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
tobearonourindependence,and where applicable, related safeguards.

ReportonOther Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of Indiain
terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in the ‘Annexure A’, a statement on the
matters specifiedin paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143(3) of the Act,wereportthat:

a) Wehave sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit.

b) Inouropinion,proper books of account as required by law have been kept by the Company sofar asit appearsfromour
examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with by this Report are in
agreementwiththe books of account.

d) Inouropinion,the aforesaid financial statements comply with the Accounting Standards specified under Section 133
ofthe Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) Onthebasisof the writtenrepresentations received fromthe directors as on 31st March, 2025 takenonrecord by the
Board of Directors, none of the directors is disqualified as on 31st March, 2025 from being appointed as a director in
termsof Section 164 (2) of the Act.

f) Withrespecttothe adequacy of the internal financial controls with reference to financial statements of the Company
and the operating effectiveness of such controls, refer to our separate Reportin‘Annexure B’.

g) Withrespect to the matter to be included in the Auditor’s Report under section 197(16), In our opinion and according
to the information and explanations given to us, the remuneration paid by the Company to its directors during the
currentyearisinaccordance with the provisions of section 197 of the Act. The remuneration paid to any director is not
inexcess of the limitlaid down under section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other
details under section 197(16) which are required to be commented upon by us.

h) Withrespect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations
giventous:
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Vi.

There were no pending litigations which would impact the consolidated financial position of the Group, its
associates and jointly controlled entities. Except the details given below for which show cause has been received
fromthe GST department and matteris pending.

Sr. No. Particular Amount Jurisdiction / Authority
1 Goods and Service Tax 17,42,106/- Appeal against order passed by
(For FY 2018-19) State Tax Officer and Ghatak 41,
Range - 10, Div - 5, Vadodara
2 Goods and Service Tax 18,62,416/- Appeal against order passed by
(For FY 2019-20) State Tax Officer and Ghatak 41,

Range - 10, Div - 5, Vadodara

The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeablelosses.

There were no amounts which were required to be transferred to the Investor Education and Protection Fund by
the Company.

(a) The management has represented that, to the best of it’s knowledge and belief, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b) The managementhasrepresented, that, tothe best of it's knowledge and belief, no funds have beenreceived by
the company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

(c) Based on such audit procedures that have been considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) and
(i) of Rule 11(e), as provided under (a) and (b) above, contain any material mis-statement.

The dividend declared or paid during the year by the company is in compliance with section 123 of the Companies
Act,2013.

Based on our examination whichincluded test checks, the Company has used accounting software for maintaining
its books of account for the year ended 31st March, 2025 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit, we did not come across any instance of the audit trail feature being
tampered with.

For JCH & Associates
Chartered Accountants
FRN: 134480W

Place:- Vadodara Chintan Joshi
Date:02/09/2025 Partner
UDIN: 25144277BMKYOX4557 M No.: 144277
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Annexure ‘A’

The Annexure referred to in paragraph 1 of Our Report on “Other Legal and Regulatory Requirements”.
Wereportthat:

(i) (a) (A) The company has maintained proper records showing full particulars, including quantitative details and situation of
Property, Plantand Equipment;

(B) The Company has maintained proper records showing full particulars of Intangible assets.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Property, Plant and Equipment have been physically verified by the management on random basis at
reasonableintervals; nomaterial discrepancies were noticed onsuch verification;

(c) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the title deeds of all the immovable properties (other than properties where the company is the lessee and the
lease agreements are duly executed in favour of the lessee) disclosed in the financial statements are held in the name of
thecompany.

(d) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the company has not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible
assetsduringtheyear. Accordingly, the reportingunder Clause 3(i)(d) of the Order is not applicable to the Company.

(e) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, no proceedings have beeninitiated or are pending against the company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(ii) (a) Asperourobservation,properstock record has been maintained by the Management. Further, Inventory verificationwas
done by managementonrandom basis.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the company has not been sanctioned working capital limits so this clause is not applicable.

(iii) (a) According to the information and explanations given to us and on the basis of our examination of the records of the
company, duringthe year the company has provided loans or provided advancesin the nature of loans, or stood guarantee,
orprovided security toother entities:

(A) the aggregate amount during the year with respect to such loans or advances and guarantees or security to
subsidiaries, joint ventures and associates is Rs.15,00,00,000/- and balance outstanding at the balance sheet date is
Rs.15,16,75,255/-;

(B) Accordingto the information and explanations given to us us and on the basis of our examination of the records of the
company, the investments made, guarantees provided, security given and the terms and conditions of the grant of all
loans and advances in the nature of loans and guarantees provided are not prima facie prejudicial to the company’s
interest.

(C) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, there is no stipulation of schedule of repayment of principal and payment of interest and therefore we are
unabletocommentontheregularity of repayment of principal & payment of interest.

(D) According to the information and explanations given to us and on the basis of our examination of the records of the

Company, since the term of arrangement do not stipulate any repayment schedule we are unable to comment whether
theamountisoverdueor not.
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(E) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the company has granted loans or advances in the nature of loans either repayable on demand or without
specifying any terms or period of repayment.

(iv) According to the information and explanations given to us and on the basis of our examination of the records, in respect of
loans, investments, guarantees, and security, provisions of section 185 and 186 of the Companies Act, 2013 have been
compliedfortheyear.

(v) Thecompanyhasnotaccepted any deposits or amounts which are deemed to be deposits covered under sections 73to 76 of
the Companies Act,2013. Accordingly, clause 3(v) of the Orderis not applicable.

(vi) As perinformation & explanation given by the management, maintenance of cost records has been specified by the Central
Governmentunder sub-section (1) of section 148 of the Companies Actis not applicable.

(vii) (a) According to the information and explanations given to us and on the basis of our examination of the records of the
company, the company is regular in depositing undisputed statutory dues including Goods and Services Tax, provident
fund,employees'state insurance,income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess
and any other statutory dues to the appropriate authorities. According to the information and explanation given to us
there were no outstanding statutory dues as on 30th September, 2023 for a period of more than six months from the
datetheybecame payable.

(b) According to the information and explanations given to us, there are no amount payable in respect of Provident Fund,
Employees’ State Insurance, Income-tax, GST, Custom Duty, Excise Duty, Cess and any other statutory duesinarrears as
at 31st March, 2024, Except the details given below for which show cause has been received from the GST department
and matteris pending.

Sr. No. Particular Amount Jurisdiction / Authority
1 Goods and Service Tax 17,42,106/- Appeal against order passed by
(For FY 2018-19) State Tax Officer and Ghatak 41,
Range - 10, Div - 5, Vadodara
2 Goods and Service Tax 18,62,416/- Appeal against order passed by
(For FY 2019-20) State Tax Officer and Ghatak 41,

Range - 10, Div - 5, Vadodara

(viii) Accordingtotheinformationand explanations giventousand onthe basis of our examination of the records of the company,
the Company has not surrendered or disclosed any transactions, previously unrecorded as income in the books of account,
inthetaxassessments underthe Income Tax Act, 1961 asincomeduringtheyear.

(ix) (a) According to the information and explanations given to us and on the basis of our examination of the records of the
company, the company has not defaulted in repayment of loans or other borrowings or in the payment of interest
thereontoanylender.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the
company, the company has not beendeclared awillful defaulter by any bank or financial institution or other lender;

(c) According to the information and explanations given to us by the management, the Company has utilized the money
obtained by way of termloans during the year for the purposes for which they were obtained,

(d) According to the information and explanations given to us and on an overall examination of the balance sheet of the
Company, wereportthat nofundsraised onshort termbasis have beenused for long term purposes by the company.

(e) According to the information and explanations given to us and on an overall examination of the financial statements of

the Company, the Company has not taken any funds from any entity or person on account of or to meet the obligations of
itssubsidiaries.
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(f) Accordingto the information and explanations given to us, the Company has not raised any loans during the year on the
pledge of securities held inits subsidiaries.

(x) (a) Thecompany hasraised through Equity Instrument Rs.2,040 Lacs money by way of initial public offer during the year.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the company has not made any preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) during the year. Accordingly, clause 3(x)(b) of the Order is not
applicable.

(xi) (a) Basedonexaminationofthe booksandrecordsofthe Company andaccordingtotheinformationandexplanations given
tous,nofraud by the company or any fraud onthe company has been noticed or reported during the course of audit.

(b) According to the information and explanations given to us, no report under sub-section (12) of section 143 of the
Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government;

(c) Accordingto the information and explanations given to us by the management, no whistle-blower complaints had been
received by the company

(xii) ThecompanyisnotaNidhi Company. Accordingly, clause 3(xii)(a), 3(xii)(b) and 3(xii)(c) of the Orderis not applicable.

(xiii) In our opinion and according to the information and explanations given to us, all transactions with the related parties are in
compliance with sections 177 and 188 of Companies Act, where applicable and the details have been disclosed in the
financial statements, asrequired by the applicable accounting standards.

(xiv) Based on information and explanations provided to us and our audit procedures, the company have internal audit system
commensuratewith the size and nature of its business;

(xv) Inouropinionandaccordingtothe information and explanations given to us, the company has not entered into any non-cash
transactions with directors or persons connected with him and hence, provisions of Section 192 of the Companies Act, 2013
arenot applicable tothe Company.

(xvi) (a) Inour Opinion and based on our examination, the Company is not required to be registered under section 45-IA of the
Reserve Bank of IndiaAct, 1934 (2 of 1934). Accordingly, clause 3(xvi)(a) of the Orderis not applicable.

(b) In our Opinion and based on our examination, the Company has not conducted any Non-Banking Financial or Housing
Finance activities without a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve
Bankof IndiaAct, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.,

(c) Inour Opinion and based on our examination, the Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)© of the Order is not applicable.

(d) According to the information and explanations given by the management, the Group does not have not more than one
ClCaspartofthe Group.

(xvii) Based on our examination, the company has not incurred cash losses in the financial year and in the immediately preceding
financial year.

(xviii)There has been no resignation of the statutory auditors during the year. Accordingly, clause 3(xviii) of the Order is not
applicable.

(xix) Accordingto the information and explanations given to us and on the basis of the financial ratios, ageing and expected dates
of realisation of financial assets and payment of financial liabilities, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of the audit report that company is
not capable of meetingits liabilities existing at the date of balance sheet as and when they fall due within a period of one year
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fromthe balance sheet date. We, however, state that thisis not anassurance as to the future viability of the company. We
further state that ourreportingis based onthe facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within aperiod of one year fromthe balance sheet date, will get discharged by the
company as and whentheyfalldue.

(xx) Accordingtoinformation giventous,company doesnothave any unspentamountinrespect of any ongoing/otherthanon
goingprojectsas atthe expiry of Financial Year. Accordingly, reporting under clause 3(xx) of the order is not applicable to
the company.

(xxi) There have beenno qualifications or adverse remarks by the respective auditorsinthe Companies (Auditor’s Report) Order
(CARO) reports of the companiesincluded inthe Standalone financial statements.

For JC H & Associates
Chartered Accountants
FRN: 134480W

Place:- Vadodara Chintan Joshi
Date:02/09/2025 Partner
UDIN: 25144277BMKYOX4557 M No.: 144277
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Annexure ‘B’

Report on Internal Financial Controls Over Financial Reporting

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act”)

We have audited the internal financial controls over financial reportingof VR InfraspaceLtd asof March 31,2025 inconjunction
withour audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal control
stated inthe Guidance Note on Audit of Internal Financial Controls Over Financial Reportingissued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required under the
CompaniesAct,2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based on our
audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be prescribed under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit
of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was established and maintained and if such controls
operated effectivelyinall material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system
over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting
included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of
the financial statements, whether duetofraudorerror.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
Company’sinternalfinancial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control over financial reporting includes those policies
and proceduresthat

1. Pertaintothe maintenance of recordsthat,inreasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company;

2. Provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in

accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made
onlyinaccordance with authorizations of management and directors of the company; and
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3. Providereasonable assuranceregarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have amaterial effect onthe financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting to future periods are subject to therisk that
the internal financial control over financial reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over financial reporting
and suchinternalfinancial controls over financial reporting were operating effectively as at March 31,2024, based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal control
stated inthe Guidance Note on Audit of Internal Financial Controls Over Financial Reportingissued by the Institute of Chartered
Accountants of India.

For JCH & Associates
Chartered Accountants
FRN: 134480W

Place:- Vadodara Chintan Joshi
Date:02/09/2025 Partner
UDIN: 25144277BMKYOX4557 M No.: 144277
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BALANCE SHEET AS AT 31 MARCH 2025

Particular Note @ 31March2025 @31 March 2024
. EQUITY AND LIABILITIES
(1) Shareholders’ funds
(a) Share Capital 3 888.00 888.00
(b) Reserves and Surplus 4 2,603.98 2,540.01
Total 3,491.98 3,428.01
(2) Non-current liabilities
(a) Long-term Borrowings 5 - 151.47
(b) Long-term Provisions 6 14.35 11.46
Total 14.35 162.93
(3) Current liabilities
(a) Trade Payables 7
- Due to Micro and Small Enterprises 0.18 0.49
- Dueto Others 978.75 603.25
(b) Other Current Liabilities 8 105.33 138.95
(c) Short-term Provisions 9 36.69 48.36
Total 1,120.95 791.05
Total Equity and Liabilities 4.627.28 4,381.99
1. ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment and Intangible Assets
(i) Property, Plant and Equipment 10 479 1.96
(b) Non-current Investments 11 42412 -
(c) Deferred Tax Assets (net) 12 - 0.23
(d) Longterm Loans and Advances 13 1,524.52 -
(e) Other Non-current Assets 14 36.17 44.79
Total 1,989.60 46.98
(2) Current assets
(a) Current Investments 15 - 432.14
(b) Inventories 16 1,503.61 1,228.85
(c) Trade Receivables 17 1,033.13 594.34
(d) Cash and cash equivalents 18 25.84 1,967.40
(e) Other Current Assets 19 75.10 112.28
Total 2,637.68 4,335.01
Total Assets 4,627.28 4,381.99
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As per our report of even date For and on behalf of the Board of
For JCH & Associates LLP V R INFRASPACE LIMITED
Chartered Accountants

Firm's Registration No. 134480W/W101042

Sumita Rupareliya Vipul Rupareliya
Whole time Director Managing Director
CA Chintan Joshi 07364312 07364323
Partner
Membership No. 144277 Kamlesh Parmar Riya Aswani
UDIN:25144277BMKYOX4557 Chief Financial Officer Company Secretary
M No. 72420
Place: Vadodara Place: Vadodara
Date: 2 September 2025 Date: 2 September 2025
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2025

Particular

Revenue from Operations
Other Income
Total Income

Expenses

Purchases of Stock in Trade

Change in Inventories of work in progress and finished goods
Employee Benefit Expenses

Finance Costs

Depreciation and Amortization Expenses

Construction Exp

Other Expenses

Total expenses

Profit/(Loss) before Exceptional and Extraordinary Item and Tax
Exceptional Item
Profit/(Loss) before Extraordinary Item and Tax
Prior Period Item
Extraordinary Item
Profit/(Loss) before Tax
Tax Expenses
- Current Tax
- Deferred Tax
- MAT Credit Entitlement
Profit/(Loss) after Tax
Earnings Per Share (Face Value per Share Rs.10 each)
-Basic (In Rs)
-Diluted (In Rs)

As per our report of even date

For J CH & Associates LLP

Chartered Accountants

Firm's Registration No. 134480W/W 101042

CA Chintan Joshi

Partner

Membership No. 144277

UDIN: 25144277BMKYOX4557

Place: Vadodara
Date: 2 September 2025
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Note @ 31 March 2025
20 657.35
21 132.71

790.06
22 701.60
23 (274.75)
24 59.59
25 8.43
26 1.55
27 52.24
28 108.20
656.86
133.20
133.20
1.95
131.25

29
40.41
0.23
90.61
30 1.02
30 1.02

31 March 2024

1,126.83
33.08
1,159.91

110.19
(129.03)
59.71
27.85
1.15
712.97
107.58
890.42

269.49

269.49

(18.61)
288.10

49.83

25.33
212.94

2.40
240

For and on behalf of the Board of

V RINFRASPACE LIMITED

Sumita Rupareliya
Whole time Director
07364312

Kamlesh Parmar
Chief Financial Officer

Place: Vadodara
Date: 2 September 2025

Vipul Rupareliya
Managing Director
07364323

Riya Aswani
Company Secretary
M No. 72420
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2025

Particular Note @ 31March2025 31 March 2024

CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before tax 131.25 26949
Profit/(loss) from Discontinuing Operation (after tax) - -

Depreciation and Amortisation Expense 1.55 1.15
Net Loss/(Gain) on Sale of Investments - (19.86)
Interest Income (127.42) (23.84)
Finance Costs 8.43 27.84
Operating Profit before working capital changes 13.81 254.78
Adustment for:

Inventories (274.75) (129.03)
Trade Receivables (438.79) 407.13
Loans and Advances 8.62 -
Other Current Assets 37.18 113.46
Other Non current Assets (1,948.64) -
Trade Payables 375.19 19.84
Other Current Liabilities (33.66) 76.58
Long term Liabilities (11.68) -
Short-term Provisions 2.92 (4.73)
Long-term Provisions - 11.45
Cash (Used in)/Generated from Operations (2,269.81) 749.48
Tax paid(Net) 40.40 73.69
Net Cash (Used in)/Generated from Operating Activities (2,310.21) 675.79

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Property, Plant and Equipment (4.38) -
Purchase of Other Investments 432.15 8.96
Sale / Redemption of Other Investments - 19.86
Movement in other non current assets - (10.28)
Interest received 127.42 42.45
Net Cash (Used in)/Generated from Investing Activities 555.18 60.99

CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from Issue of Share Capital - 2,040.00
Buyback of Shares - -
Proceeds from Long Term Borrowings (151.47) (820.46)
Dividends Paid (including Dividend Distribution Tax) (26.64) -
Interest Paid (8.43) (27.84)
Net Cash (Used in)/Generated from Financing Activities (186.54) 1,191.70
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Particular Note = 31March 2025
Net Increase/(Decrease) in Cash and Cash Equivalents (1,941.57)
Opening Balance of Cash and Cash Equivalents 1,967.41
Exchange difference of Foreign Currency Cash and Cash equivalents -
Closing Balance of Cash and Cash Equivalents 18 25.84
Components of cash and cash equivalents Note @ 31 March 2025
Cash on hand 20.84
Cheques, drafts on hand -
Balances with banks in current accounts 5.00
Bank Deposit having maturity of less than 3 months -
Others -
Cash and cash equivalents as per Cash Flow Statement 25.84

Note:

VR Infraspace

BUILDING FOR NEXTGEN

31 March 2024

1,928.48
38.93

1,967.41

31 March 2024

26.17

191.23
1,750.00

1,967.40

The above Cash Flow Statement has been prepared under the ‘Indirect Method’ as set out in the Accounting Standard 3

(AS-3), “Cash Flow Statements”.

See accompanying notes to the financial statements

As per our report of even date

For JCH & Associates LLP

Chartered Accountants

Firm's Registration No. 134480W/W101042

For and on behalf of the Board of
V R INFRASPACE LIMITED

CA Chintan Joshi

Partner

Membership No. 144277

UDIN: 25144277BMKYOX4557

Place: Vadodara
Date: 2 September 2025
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Sumita Rupareliya
Whole time Director
07364312

Kamlesh Parmar
Chief Financial Officer

Place: Vadodara
Date: 2 September 2025

Vipul Rupareliya

Managing Director

07364323

Riya Aswani

Company Secretary

M No. 72420
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS

1 COMPANYINFORMATION
M/s.V R Infraspace Limited is a Limited by share company incorporated in India under the provisions of the Companies Act,
2013 with effect from 16 December, 2015 with Corporate Identity Number L45203GJ2015PLC085400 having its
registered office at Office FRF-12,V R One, Nr. L & T Knowledge City, Ajwa Road, Vadodara - 390019, Gujarat, India." The
Companyis mainly engaged inthe business of Real Estate and supervisory serviced to Contractors.

2 SIGNIFICANT ACCOUNTINGPOLICIES

a BasisofPreparation

The financial statements are prepared under the historical cost convention in accordance with the applicable accounting
standards and relevant provisions of the Companies Act,2013.

b Property,Plantand Equipment

Property, Plant and Equipment are stated at cost, less accumulated depreciation / amortisation. Costs include all
expensesincurredtobringthe assettoits presentlocationand condition.

Property, Plant and Equipment exclude computers and other assets individually costing Rs. 10,000 or less which are not
capitalised except whenthey are part of alarger capital investment programme.

c Depreciationand amortization

Depreciation has been provided on the Fixed Asset onthe WDV method and in accordance with the useful life of the Asset
asprescribed under Schedule Il of the Companies Act,2013.

Type of Assets Useful Life
Plant and Equipment 15 Years
Furniture and Fixtures 10 Years
Vehicles 8 Years
Office equipment 5Years
Computers 3Years

d Impairmentofassets

At each balance sheet date, the management reviews the carrying amounts of its assets included in each cash generating
unit to determine whether there is any indication that those assets were impaired. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of impairment. Recoverable amount is the
higher of an asset’s net selling price and value in use. In assessing value in use, the estimated future cash flows expected
from the continuing use of the asset and from its disposal are discounted to their present value using a pre-tax discount
rate that reflects the current market assessments of time value of money and the risks specific to the asset. Reversal of
impairment lossisrecognised asincomeinthe statement of profit and loss.

e Investment
Long-term investments and current maturities of long-term investments are stated at cost, less provision for other than

temporary diminution in value. Current investments, except for current maturities of long-term investments, comprising
investmentsin mutual funds, government securities and bonds are stated at the lower of cost and fair value.
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f Inventories

Raw materials are carried at the lower of cost and net realisable value. Cost is determined on aweighted average basis.
Purchased goods-in-transit are carried at cost. Work-in-progress is carried at the lower of cost and net realisable value.
Stores and spare parts are carried at lower of cost and net realisable value. Finished goods produced or purchased by the
Company are carried at lower of cost and net realisable value. Cost includes direct material and labour cost and a
proportionof manufacturingoverheads.

Thevaluationforinventoriesis asfollows;

Classification Valuation Policy

Finished Goods At lower of cost or net realizable value.
Raw Material At lower of cost or net realizable value.
WIP At Cost

Consumables At Cost

g Cashandcashequivalents

The Company considers all highly liquid financial instruments, which are readily convertible into known amount of cash
that are subject to an insignificant risk of change in value and having original maturities of three months or less from the
date of purchase, to be cashequivalents.

h Revenuerecognition

Sales of Goods : Revenue from Registered Agreement to sales is recognized on the percentage of completion method,
measured by reference to the percentage of Cost incurred for the project up to the reporting date to estimated total cost
for the project, Furhter in case of Sale deed has been executed whole sales has been recognised as Risk and Reward is
TransfertotheBuyer.

Sales of Service : sale of service are recognized when services are rendered as per contract terms or fees received
whicheverisearlier.

Return on Investment : Interest Investments is recognized on accrual basis and Profit from Firm is recognized on actual
distribution of profit by Company.

i Foreigncurrencytransactions

Income and expense in foreign currencies are converted at exchange rates prevailing on the date of the transaction.
Foreign currency monetary assets and liabilities other than net investments in non-integral foreign operations are
translated at the exchange rate prevailing on the balance sheet date and exchange gains and losses are recognised in the
statement of profit and loss. Exchange difference arising on a monetary item that, in substance, forms part of an
enterprise’s net investments in a non-integral foreign operation are accumulated in a foreign currency translation
reserve.

j Taxation
Current income tax expense comprises taxes on income from operations in India and in foreign jurisdictions. Income

taxpayable in Indiais determined in accordance with the provisions of the Income Tax Act, 1961. Tax expense relating to
foreignoperationsisdeterminedinaccordance withtaxlaws applicableincountries where such operations are domiciled.
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Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, which gives rise to future economic benefits
in the form of adjustment of future income tax liability, is considered as an asset if there is convincing evidence that the
Company will pay normal income tax after the tax holiday period. Accordingly, MAT is recognised as an asset in the
balance sheet when the asset can be measuredreliably and it is probable that the future economic benefit associated with
itwill fructify.

Deferred tax expense or benefit is recognised on timing differences being the difference between taxable income and
accounting income that originate in one period and is likely to reverse in one or more subsequent periods. Deferred tax
assets and liabilities are measured using the tax rates and tax laws that have been enacted or substantively enacted by the
balance sheetdate.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax
paid and income tax provision arising in the same tax jurisdiction for relevant tax paying units and where the Company is
abletoandintendstosettlethe asset and liability onanetbasis.

The Company offsets deferred tax assets and deferred tax liabilities if it has a legally enforceable right and these relate to
taxesonincome levied by the same governing taxation laws.

k EarningsPerShares

Basic earning per share is computed by dividing the net profit or loss for the period attributable to equity shareholders by
the weighted average number of equity shares outstanding during the period. Diluted earning per share is computed by
taking into account the weighted average number of equity shares outstanding during the period and the weighted
average number of equity shares which would be issued on conversion of all dilutive potential equity shares into equity
shares.

I Provisions,Contingent liabilitiesand Contingent assets

A provision is recognised when the Company has a present obligation as a result of past event and it is probable that an
outflow of resources will be required to settle the obligation, in respect of which reliable estimate can be made. Provisions
(excluding retirement benefits and compensated absences) are not discounted to its present value and are determined
based on best estimate required to settle the obligation at the balance sheet date. These are reviewed at each balance
sheet date and adjusted to reflect the current best estimates. Contingent liabilities are not recognised in the financial
statements. A contingent assetis neither recognised nor disclosed inthe financial statements.

As per our report of even date For and on behalf of the Board of
For JCH & Associates LLP V R INFRASPACE LIMITED
Chartered Accountants

Firm's Registration No. 134480W/W101042

Sumita Rupareliya Vipul Rupareliya
Whole time Director Managing Director

CA Chintan Joshi 07364312 07364323

Partner

Membership No. 144277 Kamlesh Parmar Riya Aswani

UDIN: 25144277BMKYOX4557 Chief Financial Officer Company Secretary

M No. 72420
Place: Vadodara Place: Vadodara
Date: 2 September 2025 Date: 2 September 2025
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3 ShareCapital
Particulars

Authorised Share Capital

Equity Shares, of Rs. 10 each, 170000000
(Previous Year -10000000) Equity Shares

Issued, Subscribed and Fully Paid up Share Capital

Equity Shares, of Rs. 10 each, 8880000
(Previous Year -8880000) Equity Shares paid up

Total

(i) Reconciliationof number ofshares
Particulars
Equity Shares
Opening Balance
Issued during the year
Deletion

Closing balance

(Rs. in lakhs)
31 March 2025 31 March 2024
1,000.00 1,000.00
888.00 888.00
888.00 888.00
31 March 2025 31 March 2024
No. of shares (Rs in lakhs) No. of shares (Rs in lakhs)

88,80,000 888.00 64,80,000 648.00
- - 24,00,000 240.00
88,80,000 888.00 88,80,000 888.00

(ii) Rights,preferencesandrestrictionsattachedtoshares

Equity Shares: The Company has one class of equity shares. Each shareholder is eligible for one vote per share held. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General
Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the
remaining assets of the Company after distribution of all preferential amounts, in proportiontotheir shareholding.

(iii) Details of Shares held by shareholders holding more than 5% of the aggregate sharesinthe company

Equity Shares
Name of Shareholder

Vipulbhai D. Ruparaliya

Sumitaben V. Ruparaliya
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(iv) Shares held by Promoters at the end of the year 31 March 2025

Name of Promoter Class No. % of %dcul:'?:gg )
of Shares of Shares total shares e

Vipulbhai D. Ruparaliya Equity 4,536,000 51.08% 51.08%

Sumitaben V. Ruparaliya Equity 1,943,950 21.89% 21.89%

4 Reserves and Surplus (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Other Reserves

Opening Balance 1,800.00 -

Add: Transfer from P&L -

Closing Balance 1,800.00 1,800.00
Statement of Profit and loss

Balance at the beginning of the year 740.01 1,800.00

Add: Profit/(loss) during the year 90.61 527.07

Less: Appropriation 212.94

Dividend on Equity Shares (Incl. DDT) 26.64 -

Balance at the end of the year 803.99 740.01
Total 2,603.99 2,540.01

5 Longterm borrowings (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Secured Term loans from banks - 151.47
Total - 151.47
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Borrowings includes

(Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Loan from SBI - 20.12
Loan from SBI - 131.35
Total - 151.46

The GECL loan Facility availed by the Company from State Bank of India for Rs. 2,40,00,000 is secured by Land Bearing
R.S. No 400/1 situated at Bapod, Vadodara & Commercial Building located at R.S. No 510, TP - 44 Situated at Bapod -
Vadodaraat Rate of Interest of 7.80% on qurterly basis.

The GECL loan Facility availed by the Company from State Bank of India for Rs. 1,38,00,000 is secured by Land Bearing
R.S.No400/1situated at Bapod, Vadodara & Commercial Building located at R.S.No 510, Situated at Bapod - Vadodara.

6 Longterm provisions

(Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Provision for employee benefits 14.35 11.46
Total 14.35 11.46
7 Trade payables (Rs.in lakhs)
Particulars 31 March 2025 31 March 2024
Due to Micro and Small Enterprises 0.18 0.49
Due to others
- Members Maintenenace Deposit 0.60 49.80
- Others 978.15 553.45
Total 978.93 603.74
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7.1 Trade Payable ageing schedule as at 31 March 2025

7.2 Trade Payable ageing schedule as at 31 March 2024

Outstanding for following periods from due date of payment

Particulars Less than
1year

MSME 0.18

Others 37549

Disputed dues- MSME
Disputed dues- Others
Sub total

MSME - Undue
Others - Undue

Total

1-2years

497.59

Outstanding for following periods from due date of payment

Particulars Less than
1year

MSME 0.49

Others 497.59

Disputed dues- MSME
Disputed dues- Others
Sub total

MSME - Undue
Others - Undue

Total

1-2years

62.32

ANNUAL REPORT 2024-2025
(Rs. in lakhs)
Total
2-3years More than
3years
0.18
62.32 43.34 978.75
978.92
978.92
(Rs. in lakhs)
Total
More than
2-3 years 3years
0.49
40.62 2.72 603.25
603.75
603.75
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8 Other current liabilities
Particulars
Unpaid dividends
Statutory dues
- GST Payable
- Professional Tax
- TDS Payable
- Others
Members Maintenenace Deposit
Other current liabilities

Total

9 Short term provisions
Particulars

Provision for income tax

Total

095 www.vrinfraspace.in
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31 March 2025

0.02

(23.41)
0.04
0.63

(0.48)

128.53

105.33

31 March 2025

36.69

36.69

(Rs. in lakhs)

31 March 2024

(2.18)

12.93

127.43
0.77

138.95

(Rs. in lakhs)

31 March 2024

48.36

48.36
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11 Non current investments (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024

Unquoted Trade Investments in Equity Instruments

- Daxon Industries Pvt Ltd 0.56 -
- Daxon Realty Limited 382.50 -
- Sakar Leisure - Capital 25.00 -
- Tradio Exim Pvt Ltd 0.56 -

Investments in partnership firms

- Nirman Group 15.50 -
Total 424.12 -
12 Deferred tax assets net (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Deferred Tax Assets - 0.23
Total - 0.23
13 Long term loans and advances (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024

Loans and advances to related parties

- Daxon Realty Limited 1,516.75 -
Others

- Deposit 777 -
Total 1,524.52 -
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14 Other non current assets (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Others
- IPO Expenses 29.97 38.59
- MAT Credit 6.20 6.20
Total 36.17 44.79
15 Current investments (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Unquoted Other Investments in Equity Instruments - 25.00
Investments in partnership firms - 405.11
Other investments
- Accrude interest on FD - 2.03
Total - 432.14
16 Inventories (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Work-in-progress 1,503.61 1,228.85
Total 1,503.61 1,228.85
17 Trade receivables (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Unsecured considered good 1,033.13 594.34
Total 1,033.13 594.34
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17.1 Trade Receivables ageing schedule as at 31 March 2025 (Rs. in lakhs)

Outstanding for following periods from due date of payment

Particulars Total

Lessthan = 6 months- 1-2years | 2-3years More than
6 months 1year 3years

Undisputed Trade 438.80 594.34 1,033.14
receivables- considered good

Undisputed Trade -
Receivables- considered
doubtful

Disputed Trade Receivables -
considered good

Disputed Trade Receivables -
considered doubtful

Sub total 1,033.14
Undue - considered good

Total 1,033.14

17.2 Trade Receivables ageing schedule as at 31 March 2024 (Rs. in lakhs)

Outstanding for following periods from due date of payment

Particulars Total

Lessthan = 6 months- 1-2years | 2-3years More than
6 months 1year 3years

Undisputed Trade 594.34 594.34
receivables- considered good

Undisputed Trade -
Receivables- considered

doubtful

Disputed Trade Receivables -
considered good

Disputed Trade Receivables -
considered doubtful

Sub total 594.34
Undue - considered good

Total 594.34
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18 Cash and cash equivalents

Particulars

Cash on hand

Balances with banks in current accounts

Bank Deposit having maturity of less than 3 months
- Fixed Deposit

Total

19 Other current assets

Particulars

Others
- MGVCL Deposite
- Nirman Infra
- Other Advances
- Sakar Leisure Ltd
- Securites Deposit NSE 1%
- Tender Deposit
- VAT Deposit
GST Appeal Fees
TCS Receivable
TDS Receivable

Total

ANNUAL REPORT 2024-2025
(Rs. in lakhs)
31 March 2025 31 March 2024

20.84 26.17

5.00 191.23

- 1,750.00

25.84 1,967.40
(Rs. in lakhs)

31 March 2025 31 March 2024

5.15 5.16

- 30.91

7.80 7.80

- 41.90

20.40 20.40

1.25 -

- 0.10

4.79 -

0.11 -

35.60 6.01

75.10 112.28
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20 Revenue from operations
Particulars

Sale of services
- Construction Income
- Other Income
- Work Contract Income

Total

21 Other Income

Particulars

Interest Income

Others
- Balance Write Off
- Profit from Nirman Group
- Profit From Shree Radharaman Infra
-Subsidy Income

Total

22 Purchases of stock in trade
Particulars

Purchases of goods
- Purchase

Total
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31 March 2025

15.75
71.50
570.10

657.35

31 March 2025

127.42

(1.01)

1.30

5.00

132.71

31 March 2025

701.60

701.60

(Rs. in lakhs)

31 March 2024

1,126.83

1,126.83

(Rs. in lakhs)

31 March 2024

12.65

0.56

19.27

0.60

33.08

(Rs. in lakhs)

31 March 2024

110.19

110.19
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23 Change in Inventories of work in progress and finished goods

Particulars 31 March 2025

Opening Inventories

Work-in-progress 1,228.85
Less: Closing Inventories

Work-in-progress 1,503.61

Total (274.75)

24 Employee benefit expenses

Particulars 31 March 2025

Salaries and wages

- Director Remuneration 12.29
- Others 44.34
Contribution to provident and other funds 2.96
Total 59.59

Defined Benefit Plan

Changes in the present value of the defined benefit obligation

Particulars 31 March 2025

Defined Benefit Obligation at beginning of the year -

Defined Benefit Obligation at year end -

Fair value of plan assets as at the end of the year -

www.vrinfraspace.in

(Rs. in lakhs)

31 March 2024

1,099.82

1,228.85

(129.03)

(Rs. in lakhs)

31 March 2024

30.00

29.71

59.71

(Rs. in lakhs)

31 March 2024
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Expenses recognized in Profit and Loss Account (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Current service cost 2.90 11.46
Total expense recognised in Profit and Loss 2.90 11.46

General Description of the Plan

The Entity operates gratuity plan through a trust wherein every employee is entitled to the benefit equivalent to fifteen
days salary last drawn for each completed year of service. The same is payable on termination of service or retirement,
whichever is earlier. The benefit vests after five years of continuous service. In case of some employees, the Entity's
scheme is more favourable as compared to the obligation under Payment of Gratuity Act, 1972.

25 Finance costs (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024

Interest expense

- Intereston PT - 0.83

- Interest on TDS 0.01 2.82
Other borrowing costs - 0.30
Bank Charges 0.04 0.16
Interest on Income Tax 5.03 4.34
Interest on Secured Loan 3.35 19.40
Total 8.43 27.85

26 Depreciation and amortization expenses (Rs. in lakhs)

Particulars 31 March 2025 31 March 2024
Depreciation on property, plant and equipment 1.55 1.15
Total 1.55 1.15
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27 Construction Exp

Particulars

Electricity Exp
Labour Exp
Permission Exp
Site Exp

Water Expense

Total

28 Other expenses

Particulars

Auditors' Remuneration
Advertisement

- Advertisement Exp

- Others
Commission
Consultancy fees
Freight Inward
Freight outward
Insurance
Professional fees
Repairs to machinery
Repairs others
Rates and taxes
Other Business Administrative Expenses
Miscellaneous expenses
Other Expenses

Total continued

ANNUAL REPORT 2024-2025
(Rs. in lakhs)
31 March 2025 31 March 2024

9.11 5.46

27.16 253.64

(1.36) 44484

0.42 3.77

16.91 5.26

52.24 712.97
(Rs. in lakhs)

31 March 2025 31 March 2024

1.50 1.00

- 2.64

8.36 -

13.11 0.31

15.57 -

0.01 -

- 0.07

- 0.26

29.38 21.78

0.55 0.08

0.63 0.67

- 1.29

0.26 -

0.35 -

69.72 28.10
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28 Other expenses

Particulars

Total continued from previous page

-Balance Write Off
-Donation Exp
-Gratuity Expense
-Gst Late Fees
-Market Making Fees
-Municipal Tax
-Office Expenses
-Other expenses
-Penalty Of PT

-Printing & Stationery

-Professional Tax (Companay)

-ReraFees

-RoC Charges

-Security Exp

-Sitting Fees

-Tally Prime

-Tax Exp

-Water Expense
Advertisement Exp
GST Expense
Interest on Income tax of Firm
IPO Expenses
Water Expenese

Total
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31 March 2025

69.72

5.25

4.62

0.64

6.75

0.02

8.07

12.36

0.25

108.20

(Rs. in lakhs)
31 March 2024
28.10
0.77
10.00
11.46
0.12
3.00
0.85
3.59
2.96
0.65

0.63

1.54
0.22
4.81
0.43
0.17
1.64
342
0.43
22.88
1.12

8.79

107.58
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29 Tax Expenses
Particulars
Current Tax
Deferred Tax

MAT Credit Entitlement

Total

30 Earning per share
Particulars
Profit attributable to equity shareholders (Rs in lakhs)
Weighted average number of Equity Shares
Earnings per share basic (Rs)
Earnings per share diluted (Rs)

Face value per equity share (Rs)

31 Auditors' Remuneration
Particulars
Payments to auditor as

- Auditor

Total

ANNUAL REPORT 2024-2025
(Rs. in lakhs)
31 March 2025 31 March 2024
40.41 49.83
0.23 -
- 25.33
40.64 75.16
31 March 2025 31 March 2024
90.61 212.94
8,880,000 8,880,000
1.02 2.40
1.02 2.40
10 10
(Rs. in lakhs)
31 March 2025 31 March 2024
1.50 1.00
1.50 1.00
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32 Related Party Disclosure
(i) List of Related Parties

Vipul Rupareliya
Sumita Rupareliya
Bhavesh Sojitra
Haresh Sojitra

Jatin Anilbhai Shah
Kevinkumar Khoyani
Ankit Kansara

Nilam Sojitra
Kamlesh Parmar
Daxon Realty Ltd
Daxon Industries Pvt. Ltd
Tradio Exim Pvt Ltd
Nirman Group

(ii) Related Party Transactions
Particulars

Loan From Director

- Vipul Rupareliya

- Sumita Rupareliya
Remuneration to Director

- Vipul Rupareliya

- Sumita Rupareliya
Sales transaction

- Bhavesh Sojitra

- Haresh Sojitra

- Vipul Rupareliya

- Nilam Sojitra

- Sumita Rupareliya
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Relationship

Managing Director
Whole time Director
Relative of Director
Relative of Director
Director

Director

Director

Relative of Director
CFO

Subsidiary Company
Subsidiary Company
Subsidiary Company
Associate Firm

Relationship 31 March 2025

Managing Director

Whole time Director

Managing Director 7.26

Whole time Director 5.03

Relative of Director
Relative of Director
Managing Director
Relative of Director

Whole time Director

(Rs. in lakhs)

31 March 2024

426.47

85.91

18.00

12.00

273.52
61.64
459.04
10.11

148.95
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(iii) Related Party Balances

Particulars

Outstanding Remuneration
- Vipul Rupareliya
- Sumita Rupareliya
Outstanding Balance
- Bhavesh Sojitra
- Haresh Sojitra

- Vipul Rupareliya

33 Ratio Analysis

Particulars

(a) Current Ratio

(b) Debt-Equity Ratio

(c) Return on Equity Ratio

(d) Inventory turnover ratio

(e) Trade receivables turnover ratio

(f) Trade payables turnover ratio

(g) Net capital turnover ratio

(h) Net profit ratio

(i) Return on Capital employed

Relationship

Managing Director

Whole time Director

Relative of Director
Relative of Director

Managing Director

Numerator / Denominator

Current Assets
Current Liabilities

Total Debts
Shareholder's Equity

Profit after Tax
Average Shareholder's Equity

Total Turnover
Average Inventories

Total Turnover
Average Trade Receivable

Total Purchases
Average Trade Payable

Total Turnover
Closing Working Capital

Net Profit
Total Turnover

Earning before interest and taxes

Capital Employed

(Rs. in lakhs)

31 March 2025 31 March 2024
- 2.72
- 1.66
43.00 44.25
(2.97) (2.97)
(9.70) (9.70)
31 March 31 March . o
2025 2024 Change in %
2.35 5.48 -57.06%
- 0.04 -100.00%
2.62% 9.25% -71.69%
0.48 0.97 -50.28%
0.81 1.41 -42.80%
0.89 0.18 389.13%
0.43 0.32 36.31%
13.78% 18.90% -27.06%
4.00% 8.83% -54.68%

108

www.vrinfraspace.in



ANNUAL REPORT 2024-2025 @ VR Ifraspace

BUILDING FOR NEXTGEN

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

34 Other Statutory Disclosures as per the Companies Act, 2013

As per our report of even date For and on behalf of the Board of
For JCH & Associates LLP V R INFRASPACE LIMITED
Chartered Accountants

Firm's Registration No. 134480W/W101042

Sumita Rupareliya Vipul Rupareliya
Whole time Director Managing Director

CA Chintan Joshi 07364312 07364323

Partner

Membership No. 144277 Kamlesh Parmar Riya Aswani

UDIN: 25144277BMKYOX4557 Chief Financial Officer Company Secretary

M No. 72420
Place: Vadodara Place: Vadodara
Date: 2 September 2025 Date: 2 September 2025
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Independent Auditor's Report
For the Financial Year ended March 31, 2025

Tothe Members of
VRInfraspace Limited

Reportonthe Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of V R Infraspace Ltd (hereinafter referred to as the
‘Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together referred to as “the Group”), its associates
and jointly controlled entities, which comprise the consolidated Balance Sheet as at 31st March 2025 and the consolidated
statement of Profit and Loss, and the consolidated cash flows Statement for the year then ended, and notes to the consolidated
financial statements, including asummary of significant accounting policies (hereinafter referred to as “the consolidated financial
statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated
financial statements give the information required by the Actinthe manner sorequired and give atrue andfair view in conformity
with the accounting principles generally accepted in India, of the consolidated state of affairs of the Company as at 31st March
2025, of consolidated profit/loss and its consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Companies
act, 2013. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report.

We are independent of the Group in accordance with the Code of Ethics issued by ICAI, and we have fulfilled our other ethical
responsibilities in accordance with the provisions of the Companies Act, 2013. We believe that the audit evidence we have
obtainedissufficientand appropriate to provide a basisfor our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were addressed in the context of our audit of the consolidated financial
statementsasawhole,and informingour opinionthereon,and we do not provide aseparate opinion onthese matters.

"The accompanying financial statements have been prepared under the assumption that the value of the investments, except for
the equity share of Sakar Leisure, remains unchanged. It isimportant to note that the fair value of these shares may be subject to
volatility orimpairmentinthe future. While management believes the current carrying value accurately reflects the investment’s
worth, there is an inherent uncertainty associated with this valuation. Consequently, users of these financial statements should
be aware of the potential for adjustments to the value of thisinvestmentin future reporting periods”
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Information other thanthe financial statements and auditors’ reportthereon

The Holding Company’s management and Board of Directors are responsible for the other information. The other information
comprises the information included in the Holding Company’s annual report, but does not include the consolidated financial
statements and our auditor’sreport thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express any form of
assurance conclusionthereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the consolidated financial statements or our
knowledge obtained inthe audit or otherwise appears to be materially misstated.

If, based on the work we have performed and based on the work done/ audit report of other auditor, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing toreportinthisregard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these consolidated financial
statements in term of the requirements of the Companies Act, 2013 that give a true and fair view of the consolidated financial
position, consolidated financial performance and consolidated cash flows of the Group including its Associates and Jointly
controlled entities in accordance with the accounting principles generally accepted in India, including the Accounting Standards
specified under section 133 of the Act. The respective Board of Directors of the companies included in the Group and of its
associates and jointly controlled entities are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and the design, implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give atrue andfair view and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the consolidated financial statements by the Directors of the Holding Company, as
aforesaid.

Inpreparing the consolidated financial statements, the respective Board of Directors of the companies included in the Group and
of its associates and jointly controlled entities are responsible for assessing the ability of the Group and of its associates and
jointly controlled entities to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or has no
realisticalternative buttodoso.

Therespective Board of Directors of the companies included in the Group and of its associates and jointly controlled entities are
responsibleforoverseeingthe financial reporting process of the Group and of its associates and jointly controlled entities.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as awhole are free from

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a
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material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism throughout
the audit. Wealso:

e |dentify and assesstherisks of material misstatement of the consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e Obtain anunderstanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances. Under section 143(3)(I) of the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls system in place and the operating effectiveness of such
controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group and its associates and jointly controlled entities to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Group
anditsassociates andjointly controlled entities to cease to continue as agoing concern.

e Evaluate the overall presentation, structure and content of the consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the underlying transactions and events in a manner that
achievesfair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within
the Group and its associates and jointly controlled entities to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the audit of the financial statements of such entities
included in the consolidated financial statements of which we are the independent auditors. For the other entities included in
the consolidated financial statements, which have been audited by other auditors, such other auditors remain responsible for
the direction, supervision and performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

Materiality is the magnitude of misstatements in the consolidated financial statements that, individually or in aggregate, makesiit
probable that the economic decisions of a reasonably knowledgeable user of the consolidated financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the consolidated financial
statements.
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We communicate with those charged with governance of the Holding Company and such other entities included in the
consolidated financial statements of which we are the independent auditors regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
duringour audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear onourindependence,and where applicable, related safeguards.

OtherMatters

(a) Wedid not audit the financial statements/financial information of 3 subsidiaries, and no jointly controlled entities, whose
financial statements/financial information reflect total assets of Rs. 7,067.23 Lacs as at 31st March 2025, total revenues
of Rs. 2,508.20 Lacs and as considered in the consolidated financial statements. The consolidated financial statements
also include the Group’s share of net profit/loss of Rs. 212.43 Lacs for the year ended 31st March 2025, as considered in
the consolidated financial statements. The consolidated financial statements also include the Group’s share of net
profit/loss of Rs. 1.30 Lacs for the year ended 31st March 2025, as considered in the consolidated financial statements, in
respect of 1 associates, whose financial statements / financial information have not been audited by us. These financial
statements / financial information have been audited by other auditors whose reports have been furnished to us by the
Management and our opinion on the consolidated financial statements, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, jointly controlled entities and associates, and our report in terms of
sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries, jointly controlled entities and
associates, is based solely onthereports of the other auditors.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory Requirements below, is not
modified in respect of the above matters with respect to our reliance on the work done and the reports of the other auditors and
thefinancial statements/financial information certified by the Management.

ReportonOther Legal and Regulatory Requirements

I. Asrequired by Section 143(3) of the Act,wereportthat:

a) Wehave sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purposes of our audit of the aforesaid consolidated financial statements.

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated
financial statements have been kept so far as it appears from our examination of those books and the reports of the
other auditors.

c¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the Consolidated Cash Flow
Statement dealt with by this Report are in agreement with the relevant books of account maintained for the purpose of

preparation of the consolidated financial statements.

d) Inouropinion,the aforesaid consolidated financial statements comply with the Accounting Standards specified under
Section 133 of the Act.
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e) On the basis of the written representations received from the directors of the Holding Company as on 31st March,
2025 takenonrecord by the Board of Directors of the Holding Company and the reports of the statutory auditors of its
subsidiary companies, associate companies and jointly controlled companies incorporated in India, none of the
directors of the Group companies, its associate companies and jointly controlled companies incorporated in India is
disqualified ason 31st March 2025 frombeing appointed as adirector in terms of Section 164(2) of the Act.

f) With respect to the adequacy of internal financial controls over financial reporting of the Group and the operating
effectiveness of such controls, refer to our separate reportin Annexure A.

g) Withrespect to the matter to be included in the Auditor’s Report under section 197(16), In our opinion and according
to the information and explanations given to us, the remuneration paid by the Company to its directors during the
currentyearisinaccordance with the provisions of section 197 of the Act. The remuneration paid to any director is not
inexcess of the limitlaid down under section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other
details under section 197(16) which are required to be commented upon by us.

h) Withrespect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our information and according to the explanations
giventous:

a. There were no pending litigations which would impact the consolidated financial position of the Group, its
associates and jointly controlled entities. Except the details given below for which show cause has been received
fromthe GST department and matteris pending.

Sr. No. Particular Amount Jurisdiction / Authority
1 Goods and Service Tax 17,42,106/- Appeal against order passed by
(For FY 2018-19) State Tax Officer and Ghatak 41,
Range - 10, Div - 5, Vadodara
2 Goods and Service Tax 18,62,416/- Appeal against order passed by
(For FY 2019-20) State Tax Officer and Ghatak 41,

Range - 10, Div - 5, Vadodara

b. No Provision has been made in the consolidated financial statements, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts.

c. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Holding Company and its subsidiary companies, associate companies and jointly
controlled companiesincorporatedinIndia.

d. (i) Themanagement has represented that, to the best of it’s knowledge and belief, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;
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(i) The managementhasrepresented,that,tothe bestofit'sknowledge and belief, nofunds have beenreceived by
the company from any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and

(iii) Based on such audit procedures that have been considered reasonable and appropriate in the circumstances,
nothinghas cometo our notice that has caused us to believe that the representations under sub-clause (1) and
(i) of Rule 11(e), as provided under (a) and (b) above, contain any material mis-statement.

e. Thedividend declared or paid during the year by the company is in compliance with section 123 of the Companies
Act,2013.

f. Basedonourexaminationwhichincluded test checks, the Company has used accounting software for maintaining
its books of account for the year ended 31st March, 2025 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit, we did not come across any instance of the audit trail feature being
tamperedwith.

As provisoto Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from 1st April, 2023, reporting under
Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for recordretentionis not applicablefor thefinancial year ended 31st March, 2025.

Il. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report) Order, 2020 (the
“Order”/“CARQ”) issued by the Central Government in terms of Section 143(11) of the Act, to be included in the Auditor’s
report, according to the information and explanations given to us, and based on the CARO reports issued by us for the
Company and its subsidiary and its associate included in the consolidated financial statements of the Company, to which
reportingunder CARO s applicable,wereport that there are no qualifications or adverse remarksinthese CARO reports.

For JCH & Associates
Chartered Accountants
FRN: 134480W

Place:- Vadodara Chintan Joshi
Date:02/09/2025 Partner
UDIN:25144277BMKYOY819%94 M No.: 144277
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Annexure ‘A’

Report on Internal Financial Controls with reference to financial statements

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act”)

We have audited the internal financial controls over financial reporting of V R Infraspace Limited (“the Company”) as of March 31,
2025 in conjunction with our audit of the consolidated financial statements of the Company, its subsidiary companies, its
associates and joint ventures, which are companiesincorporatedin India, as of that date. for the year ended onthat date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Parent, its subsidiary companies and joint ventures, which are companies incorporated
in India, are responsible for establishing and maintaining internal financial controls based on the internal control over financial
reporting criteria established by the respective Companies considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (“ICAI”). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act,2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting of the Parent, its subsidiary
companies and joint ventures, which are companies incorporated in India, based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
issued by the Institute of Chartered Accountants of India and the Standards on Auditing, prescribed under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if such controls operated
effectivelyinall material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system
over financial reporting and their operating effectiveness. Our audit of internal financial controls over financial reporting
included obtaining an understanding of internal financial controls over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of
the financial statements, whether duetofraudorerror.

We believe that the audit evidence we have obtained and the audit evidence obtained by auditors of the subsidiary companies
and joint ventures, which are companies incorporated in India, in terms of their reports referred to in the Other Matters
paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls system
over financial reporting of the Parent, its subsidiary companies and joint ventures, which are companiesincorporatedin India.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control over financial reporting includes those policies

and proceduresthat

1. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;
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2. providereasonable assurance that transactions are recorded as necessary to permit preparation of financial statements
inaccordance with generally accepted accounting principles,and that receipts and expenditures of the company are being
made onlyinaccordance with authorisations of management and directors of the company; and

3. providereasonable assuranceregarding prevention or timely detection of unauthorized acquisition, use, or disposition of
the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of collusion or
improper management override of controls, material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting to future periods are subject to therisk that
the internal financial control over financial reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us and based on the consideration of the
reports of the other auditors referred to in the Other Matters paragraph below, the Parent, its subsidiary companies and joint
ventures, which are companiesincorporatedinIndia, have, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating effectively as at March 31,
2025 based on the criteria for internal financial control over financial reporting established by the respective companies
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reportingissued by the Institute of Chartered Accountants of India.

Other Matters
Our aforesaid report under Section 143(3)(l) of the Act on the adequacy and operating effectiveness of the internal financial
controls over financial reporting insofar as it relates to 3 subsidiary companies which are companies incorporated in India, is

based solely onthe corresponding reports of the auditors of such companiesincorporatedin India.

Ouropinionis not modified inrespect of the above matter.

For JCH & Associates
Chartered Accountants
FRN: 134480W

Place:- Vadodara Chintan Joshi
Date:02/09/2025 Partner
UDIN:25144277BMKYOY8194 M No.: 144277
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CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2025

Particular Note @ 31March2025 31 March 2024

. EQUITY AND LIABILITIES

(1) Shareholders’ funds

(a) Share Capital 3 888.00 888.00
(b) Reserves and Surplus 4 2,741.28 2,566.38
Total 3,629.28 3,454.38
(2) Minority Interest 494.18 392.80

(3) Non-current liabilities

(a) Long-term Borrowings 5 1,719.97 549.47
(b) Long-term Provisions 6 14.36 11.46
Total 1,734.33 560.93

(4) Current liabilities

(a) Trade Payables 7
- Dueto Micro and Small Enterprises - 0.49
- Dueto Others 4,080.52 4,336.22
(b) Other Current Liabilities 8 120.09 189.74
(c) Short-term Provisions 9 119.88 48.36
Total 4,320.49 4,574.81
Total Equity and Liabilities 10,178.28 8,982.92
Il. ASSETS

(1) Non-current assets
(a) Property, Plant and Equipment and Intangible Assets

(i) Property, Plant and Equipment 10 21.60 5.28

(i) Intangible Assets 10 0.26 0.11

(b) Non-current Investments 11 2.50 -

(c) Deferred Tax Assets (net) 12 0.12 0.23

(d) Longterm Loans and Advances 13 1.24 -

(e) Other Non-current Assets 14 57.89 44.79
Total 83.61 50.41

(2) Current assets

(a) Current Investments 15 43.00 52.15
(b) Inventories 16 7,390.63 5,914.07
(c) Trade Receivables 17 2,093.33 699.83
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Particular

(d) Cash and cash equivalents
(e) Short-term Loans and Advances
(f) Other Current Assets

Total

Total Assets

As per our report of even date

For JCH & Associates LLP

Chartered Accountants

Firm's Registration No. 134480W/W 101042

CA Chintan Joshi

Partner

Membership No. 144277

UDIN: 25144277BMKYOY8194

Place: Vadodara
Date: 2 September 2025

Note @ 31 March 2025

18 423.67
19 57.76
20 86.28
10,094.67
10,178.28

31 March 2024

2,101.89
52.29
112.28
8,932.51

8,982.92

For and on behalf of the Board of

V RINFRASPACE LIMITED

Sumita Rupareliya
Whole time Director
07364312

Kamlesh Parmar
Chief Financial Officer

Place: Vadodara
Date: 2 September 2025

Vipul Rupareliya
Managing Director
07364323

Riya Aswani
Company Secretary
M No. 72420
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2025

Particular Note @ 31March2025 31 March 2024
Revenue from Operations 21 3,165.55 1,900.38
Other Income 22 133.85 13.87
Total Income 3,299.40 1,914.25
Expenses
Purchases of Stock in Trade 23 3,039.27 421651
Change in Inventories of work in progress and finished goods 24 (1,476.55) (4,814.25)
Employee Benefit Expenses 25 120.19 74.00
Finance Costs 26 209.91 42.40
Depreciation and Amortization Expenses 27 3.95 1.51
Construction Exp 28 707.98 1,882.67
Other Expenses 29 266.91 185.52
Total expenses 2,871.66 1,588.36
Profit/(Loss) before Exceptional and Extraordinary Item and Tax 427.74 325.89
Exceptional Item - -
Profit/(Loss) before Extraordinary Item and Tax 427.74 325.89
Prior Period Item 30 3.31 -
Extraordinary Item - (18.61)
Profit/(Loss) before Tax 42443 344.50
Tax Expenses 31
- Current Tax 123.61 97.69
- Deferred Tax 0.11 -
- MAT Credit Entitlement - 1.47
Profit/(Loss) after Tax 300.71 245.34
Add: Share in profit/(loss) (net) of associate companies 1.30 19.27
Profit/(Loss) for the period (before Minority interest adjustment) 302.01 264.61
Less: Minority interest in (Profit)/losses 100.76 25.30
Profit/(Loss) for the period (after Minority interest adjustment) 201.25 239.31
Earnings Per Share (Face Value per Share Rs.10 each)
-Basic (In Rs) 2.27 3.58
-Diluted (In Rs) 2.27 3.58

See accompanying notes to the financial statements
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As per our report of even date For and on behalf of the Board of
For JCH & Associates LLP V R INFRASPACE LIMITED
Chartered Accountants

Firm's Registration No. 134480W/W101042

Sumita Rupareliya Vipul Rupareliya
CA Chintan Joshi Whole time Director Managing Director
Partner 07364312 07364323
Membership No. 144277
UDIN: 25144277BMKYQY8194 Kamlesh Parmar Riya Aswani
Chief Financial Officer Company Secretary
M No. 72420

Place: Vadodara
Date: 2 September 2025 Place: Vadodara
Date: 2 September 2025
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CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 MARCH 2025

Particular Note 31March2025 31 March 2024

CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before tax 42443 318.49
Profit/(loss) from Discontinuing Operation (after tax) - -

Depreciation and Amortisation Expense 3.95 1.51
Net Loss/(Gain) on Sale of Investments - (26.66)
Non Cash Expenses - -
Dividend Income - -

Interest Income (127.51) (23.84)
Finance Costs 209.91 42.40
Operating Profit before working capital changes 510.79 311.90
Adustment for:

Inventories (1,476.55) (4,794.16)
Trade Receivables (1,393.50) 242.94
Loans and Advances (5.46) -
Other Current Assets 25.99 120.19
Other Non current Assets - -
Trade Payables (256.19) 3,761.55
Other Current Liabilities (69.65) 127.37
Long term Liabilities - -
Short-term Provisions 71.52 (5.41)
Long-term Provisions 2.90 11.45
Cash (Used in)/Generated from Operations (2,590.15) (224.17)
Tax paid(Net) 123.32 72.49
Net Cash (Used in)/Generated from Operating Activities (2,713.47) (296.66)

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Property, Plant and Equipment (20.42) (3.79)
Purchase of Other Investments 7.94 (387.42)
Sale / Redemption of Other Investments - -
Loans and Advances given (1.24) (52.29)
Movement in other non current assets (13.10) 16.36
Interest received 127.51 42.45
Net Cash (Used in)/Generated from Investing Activities 100.68 (384.69)

CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from Issue of Share Capital - 2,790.00
Buyback of Shares - -
Proceeds from Long Term Borrowings 1,170.50 (421.44)
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Particular Note @ 31March2025 31 March2024
Minority Interest Movement 0.62 376.81
Dividends Paid (including Dividend Distribution Tax) (26.64) -
Interest Paid (209.91) (42.40)
Net Cash (Used in)/Generated from Financing Activities 934.57 2,702.97
Net Increase/(Decrease) in Cash and Cash Equivalents (1,678.22) 2,021.62
Opening Balance of Cash and Cash Equivalents 2,101.90 80.27
Exchange difference of Foreign Currency Cash and Cash equivalents - -
Closing Balance of Cash and Cash Equivalents 423.67 2,101.89
Components of cash and cash equivalents Note @ 31March2025 31 March2024
Cash on hand 47.21 54.93
Cheques, drafts on hand - -
Balances with banks in current accounts 376.46 296.97
Bank Deposit having maturity of less than 3 months - 1,750.00
Others - -
Cash and cash equivalents as per Cash Flow Statement 423.67 2,101.90

Note:

The above Cash Flow Statement has been prepared under the ‘Indirect Method’ as set out in the Accounting Standard 3
(AS-3), “Cash Flow Statements”.

See accompanying notes to the financial statements

As per our report of even date For and on behalf of the Board of
For JCH & Associates LLP V RINFRASPACE LIMITED
Chartered Accountants

Firm's Registration No. 134480W/W101042

Sumita Rupareliya Vipul Rupareliya
Whole time Director Managing Director

CA Chintan Joshi 07364312 07364323

Partner

Membership No. 144277 Kamlesh Parmar Riya Aswani

UDIN: 25144277BMKYQY8194 Chief Financial Officer Company Secretary

M No. 72420
Place: Vadodara Place: Vadodara
Date: 2 September 2025 Date: 2 September 2025
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1 COMPANYINFORMATION
M/s.V R Infraspace Limited is a Limited by share company incorporated in India under the provisions of the Companies Act,
2013 with effect from 16 December, 2015 with Corporate Identity Number L45203GJ2015PLC085400 having its
registered office at Office FRF-12, V R One, Nr. L & T Knowledge City, Ajwa Road, Vadodara - 390019, Gujarat, India.The
Companyis mainly engaged inthe business of Real Estate and supervisory serviced to Contractors.

2 SIGNIFICANT ACCOUNTINGPOLICIES

a BasisofPreparation

The financial statements are prepared under the historical cost convention in accordance with the applicable accounting
standards and relevant provisions of the Companies Act,2013.

b Property,Plantand Equipment

Property, Plant and Equipment are stated at cost, less accumulated depreciation / amortisation. Costs include all
expensesincurredtobringthe assettoits presentlocationand condition.

Property, Plant and Equipment exclude computers and other assets individually costing Rs. 10,000 or less which are not
capitalised except whenthey are part of alarger capital investment programme.

c Depreciationand amortization

Depreciation has been provided on the Fixed Asset on the SLM/WDV method and in accordance with the useful life of the
Asset as prescribed under Schedule Il of the Companies Act,2013.

Theusefullife of the Assets has beentaken as below;

Type of Assets Useful Life
Buildings 30 Years
Plant and Equipment 15 Years
Furniture and Fixtures 10 Years
Vehicles 8 Years
Office equipment 5Years
Computers 3Years

d Impairmentofassets

At each balance sheet date, the management reviews the carrying amounts of its assets included in each cash generating
unit to determine whether there is any indication that those assets were impaired. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of impairment. Recoverable amount is the
higher of an asset’s net selling price and value in use. In assessing value in use, the estimated future cash flows expected
from the continuing use of the asset and from its disposal are discounted to their present value using a pre-tax discount
rate that reflects the current market assessments of time value of money and the risks specific to the asset. Reversal of
impairment lossisrecognised asincomeinthe statement of profitand loss.
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e

Investment

Long-term investments and current maturities of long-term investments are stated at cost, less provision for other than
temporary diminutionin value. Current investments, except for current maturities of long-term investments, comprising
investmentsin mutual funds, government securities and bonds are stated at the lower of cost and fair value.

Inventories

Raw materials are carried at the lower of cost and net realisable value. Cost is determined on a weighted average basis.
Purchased goods-in-transit are carried at cost. Work-in-progress is carried at the lower of cost and net realisable value.
Stores and spare parts are carried at lower of cost and net realisable value. Finished goods produced or purchased by the
Company are carried at lower of cost and net realisable value. Cost includes direct material and labour cost and a
proportion of manufacturingoverheads.

Thevaluationforinventoriesisasfollows;

Classification Valuation Policy

Finished Goods At lower of cost or net realizable value.
Raw Material At lower of cost or net realizable value.
WIP At Cost

Consumables At Cost

Cashand cashequivalents

The Company considers all highly liquid financial instruments, which are readily convertible into known amount of cash
that are subject to an insignificant risk of change in value and having original maturities of three months or less from the
date of purchase, to be cashequivalents.

Revenuerecognition

Sales of Goods : Revenue from Registered Agreement to sales is recognized on the percentage of completion method,
measured by reference to the percentage of Cost incurred for the project up to the reporting date to estimated total cost
for the project, Furhter in case of Sale deed has been executed whole sales has been recognised as Risk and Reward is
TransfertotheBuyer.

Sales of Service: sale of service are recognized when services are rendered as per contract terms or fees received
whicheverisearlier.

Return on Investment: Interest Investments is recognized on accrual basis and Profit from Firm is recognized on actual
distribution of profit by Company.

Foreign currency transactions

Income and expense in foreign currencies are converted at exchange rates prevailing on the date of the transaction.
Foreign currency monetary assets and liabilities other than net investments in non-integral foreign operations are
translated at the exchange rate prevailing on the balance sheet date and exchange gains and losses are recognised in the
statement of profit and loss. Exchange difference arising on a monetary item that, in substance, forms part of an
enterprise’s net investments in a non-integral foreign operation are accumulated in a foreign currency translation
reserve.
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j Taxation

Current income tax expense comprises taxes on income from operations in India and in foreign jurisdictions. Income
taxpayable in India is determined in accordance with the provisions of the Income Tax Act, 196 1. Tax expense relating to
foreignoperationsisdeterminedinaccordance with tax laws applicable in countries where such operations are domiciled.

Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, which gives rise to future economic benefits
in the form of adjustment of future income tax liability, is considered as an asset if there is convincing evidence that the
Company will pay normal income tax after the tax holiday period. Accordingly, MAT is recognised as an asset in the
balance sheet when the asset can be measured reliably and it is probable that the future economic benefit associated with
itwill fructify.

Deferred tax expense or benefit is recognised on timing differences being the difference between taxable income and
accounting income that originate in one period and is likely to reverse in one or more subsequent periods. Deferred tax
assets and liabilities are measured using the tax rates and tax laws that have been enacted or substantively enacted by the
balance sheetdate.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax
paid and income tax provision arising in the same tax jurisdiction for relevant tax paying units and where the Company is
abletoandintendstosettlethe asset and liability onanetbasis.

The Company offsets deferred tax assets and deferred tax liabilities if it has a legally enforceable right and these relate to
taxesonincome levied by the same governing taxation laws.

k EarningsPerShares

Basic earning per share is computed by dividing the net profit or loss for the period attributable to equity shareholders by
the weighted average number of equity shares outstanding during the period. Diluted earning per share is computed by
taking into account the weighted average number of equity shares outstanding during the period and the weighted
average number of equity shares which would be issued on conversion of all dilutive potential equity shares into equity
shares.

| Provisions,Contingent liabilitiesand Contingent assets

A provision is recognised when the Company has a present obligation as a result of past event and it is probable that an
outflow of resources will be required to settle the obligation, in respect of which reliable estimate can be made. Provisions
(excluding retirement benefits and compensated absences) are not discounted to its present value and are determined
based on best estimate required to settle the obligation at the balance sheet date. These are reviewed at each balance
sheet date and adjusted to reflect the current best estimates. Contingent liabilities are not recognised in the financial
statements. A contingent assetis neither recognised nor disclosed in the financial statements.

As per our report of even date For and on behalf of the Board of
For J CH & Associates LLP V R INFRASPACE LIMITED
Chartered Accountants

Firm's Registration No. 134480W/W 101042

Sumita Rupareliya Vipul Rupareliya
Whole time Director Managing Director

CA Chintan Joshi 07364312 07364323

Partner

Membership No. 144277 Kamlesh Parmar Riya Aswani

UDIN: 25144277BMKYQY8194 Chief Financial Officer Company Secretary

M No. 72420
Place: Vadodara Place: Vadodara
Date: 2 September 2025 Date: 2 September 2025
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3 ShareCapital
Particulars

Authorised Share Capital

Equity Shares, of Rs. 10 each, 170000000
(Previous Year -10000000) Equity Shares

Issued, Subscribed and Fully Paid up Share Capital

Equity Shares, of Rs. 10 each, 8880000
(Previous Year -8880000) Equity Shares paid up

Total

(i) Reconciliationof number ofshares
Particulars
Equity Shares
Opening Balance
Issued during the year
Deletion

Closing balance

(Rs. in lakhs)
31 March 2025 31 March 2024
1,000.00 1,000.00
888.00 888.00
888.00 888.00
31 March 2025 31 March 2024
No. of shares (Rs in lakhs) No. of shares (Rs in lakhs)

88,80,000 888.00 64,80,000 648.00
- - 24,00,000 240.00
88,80,000 888.00 88,80,000 888.00

(ii) Rights,preferencesandrestrictionsattachedtoshares

Equity Shares: The Company has one class of equity shares. Each shareholder is eligible for one vote per share held. The
dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General
Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the
remaining assets of the Company after distribution of all preferential amounts, in proportiontotheir shareholding.

(iii) Details of Shares held by shareholders holdingmore than 5% of the aggregate sharesin the company

Equity Shares
Name of Shareholder
Vipulbhai D. Ruparaliya

Sumitaben V. Ruparaliya

31 March 2025 31 March 2024
No. of shares In% No. of shares In %
4,536,000 51.08% 4,536,000 70.00%
1,943,950 21.89% 1,944,000 30.00%
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(iv) Shares held by Promoters at the end of the year 31 March 2025

Name of Promoter

Vipulbhai D. Ruparaliya

Sumitaben V. Ruparaliya

4 Reserves and Surplus

Particulars

Securities Premium
Opening Balance
Add: Issue of Shares
Closing Balance
Statement of Profit and loss
Balance at the beginning of the year
Add: Profit/(loss) during the year
Less: Appropriation
Dividend on Equity Shares (Incl. DDT)
Other Appropriation 1

Balance at the end of the year

Total

5 Longterm borrowings

Particulars

Secured Term loans from banks

Secured Term loans from other parties

Secured Loans and advances from related parties
Unsecured Other loans and advances

-Other loans and advances

Total
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Class
of Shares

Equity

Equity

0,
No. % of % di':?:ge
of Shares total shares g
the year
4,536,000 51.08%
1,943,950 21.89%
(Rs. in lakhs)
31 March 2025 31 March 2024
1,800.00 -
- 1,800.00
1,800.00 1,800.00
766.38 527.07
201.25 239.31
26.64 -
(0.29) -
941.28 766.38
2,741.28 2,566.38
(Rs. in lakhs)
31 March 2025 31 March 2024
133.17 151.47
1,412.92 -
173.88 -
- 398.00
1,719.97 549.47
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Borrowings includes (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
AU Small Finance Bank - Auto Loan (8.24)

State Bank of India CC 0742 (124.93)

Bajaj Housing Finance Limited (1,412.92)

SBI LOAN-39411009918 (20.12)
SBI LOAN-40734031538 (131.35)
Total (1,546.09) (151.46)

AU SmallFinance Bank - Auto Loanis secured against Car @ 11%for 60 Months.
State Bank of IndiaCC 0742 secured against Stock and Book debts.
BajajHousing Finance Limited: Secured Loan of Rs45 Cr for Installment 66 months @ 12.35% for theproject VR Vivanta

SBILOAN-39411009918:

The GECL loan Facility availed by the Company from State Bank of India for Rs.2,40,00,000 issecured by Land Bearing
R.S.No400/1situatedat Bapod, Vadodara & Commercial Building located at R.S.No510, TP-44 Situated at Bapod Vadodara at
Rate of Interest of 7.80% on qurterly basis.

SBILOAN-40734031538:
The GECL loan Facility availed by the Company from State Bank of India for Rs. 1,38,00,000 is secured by Land Bearing
R.S.N0o400/1situated at Bapod, Vadodara & Commercial Buildinglocated at R.S.No 510, Situated at Bapod - Vadodara.

SBILOAN-40734031538:
The GECL loan Facility availed by the Company from State Bank of India for Rs. 1,38,00,000 is secured by Land Bearing
R.S.N0o400/1situated at Bapod, Vadodara & Commercial Buildinglocated at R.S.No 510, Situated at Bapod - Vadodara.

6 Longterm provisions (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Provision for employee benefits 14.36 11.46
Total 14.36 11.46
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7 Trade payables (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Due to Micro and Small Enterprises - 0.49
Due to others
- Members Maintenenace Deposit 0.60 49.80
- Others 4,079.92 4,286.42
Total 4,080.52 4,336.71
7.1 Trade Payable ageing schedule as at 31 March 2025 (Rs. in lakhs)
Outstanding for following periods from due date of payment
Particulars Less than e S More than Total
1year 3years
MSME 0.18 0.18
Others 4,080.35 4,080.35
Disputed dues- MSME -
Disputed dues- Others -
Sub total 4,080.52
MSME - Undue
Others - Undue
Total 4,080.52
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7.2 Trade Payable ageing schedule as at 31 March 2024

Particulars

MSME

Others

Disputed dues- MSME
Disputed dues- Others
Sub total

MSME - Undue
Others - Undue

Total

8 Other current liabilities

Particulars

Statutory dues

- Dividends Payable

- GST Payable

- PF Payable

- PT Payable

- TDS Payable
Other payables

- Members Maintenenace Deposit

- Other current liabilities

- Sales Refund Liability
Members Maintenenace Deposit
Provision For Income Tax

Total

(Rs.in lakhs)
Outstanding for following periods from due date of payment
Total
Less than 1-2years 2-3years More than
1year 3years
0.49 0.49
4,230.55 62.32 40.62 2.72 4,336.22
4,336.72
4,336.72
(Rs. in lakhs)
31 March 2025 31 March 2024

0.02 -
(25.89) 6.05
0.01 -
0.04 -
14.38 31.89
128.53 -
- 0.77
3.00 -
- 127.43
- 23.60
120.09 189.74
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9 Short term provisions (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Provision for income tax 119.88 48.36
Total 119.88 48.36
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11 Non current investments

Particulars

Other non-current investments

-FD

Total

12 Deferred tax assets net
Particulars

DTA/DTL

Total

13 Long term loans and advances
Particulars
Others

-Tender Deposit

Total
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31 March 2025

2.50

2.50

31 March 2025

0.12

0.12

31 March 2025

1.24

1.24

(Rs. in lakhs)

31 March 2024

(Rs. in lakhs)

31 March 2024

0.23

0.23

(Rs. in lakhs)

31 March 2024
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14 Other non current assets (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Security Deposits 7.77 -
Others
-GST Appeal Fees 4.79 -
-IPO Prepaid Expenses 19.91 38.59
-LIT Allotment Intimation (IPO) 0.42 -
-MAT Credit 6.20 6.20
-MCA Fees & ROC Fees 5.56 -
-Nse and Nsdl IPO Expenses 3.75 -
-RoC Share Increase Fees 5.89 -
-Stamp Duty (ROC) 3.60 -
Total 57.89 44.79
15 Current investments (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Unqguoted Other Investments in Equity Instruments 25.00 25.00
Investments in partnership firms 15.50 22.61
Other investments
- Accrude interest on FD - 2.04
- Fixed Deposit 2.50 2.50
Total 43.00 52.15
16 Inventories (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Work-in-progress 7,390.63 5,914.07
Total 7,390.63 5,914.07
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17 Trade receivables

Particulars 31 March 2025
Unsecured considered good 2,093.33
Total 2,093.33

17.1 Trade Receivables ageing schedule as at 31 March 2025

Outstanding for following periods from due date of payment
Particulars

Lessthan = 6 months- 1-2years | 2-3years More than
6 months 1year 3years
Undisputed Trade 1,393.50 699.83
receivables- considered good
Undisputed Trade
Receivables- considered
doubtful

Disputed Trade Receivables
considered good

Disputed Trade Receivables
considered doubtful

Sub total
Undue - considered good

Total
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(Rs. in lakhs)

31 March 2024

699.83

699.83

(Rs.in lakhs)

Total

2,093.33

2,093.33

2,093.33
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17.2 Trade Receivables ageing schedule as at 31 March 2024 (Rs. in lakhs)
Outstanding for following periods from due date of payment
Particulars Total
Lessthan = 6 months- 1-2years | 2-3years More than
6 months 1year 3years
Undisputed Trade 699.83 699.83
receivables- considered good
Undisputed Trade -
Receivables- considered
doubtful
Disputed Trade Receivables -
considered good
Disputed Trade Receivables -
considered doubtful
Sub total 699.83
Undue - considered good
Total 699.83
18 Cash and cash equivalents (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Cash on hand 47.21 54.92
Balances with banks in current accounts 376.46 296.97
Bank Deposit having maturity of less than 3 months
- Fixed Deposit - 1,750.00
Total 423.67 2,101.89
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19 Short term loans and advances (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Others

-Balaji Construction - 50.00
-Godown Deposit 0.20 -
-MGVCL Deposite 4.40 1.94
-Other Loans and Advances 5271 -
-Security Deposit (CDSL) 0.45 -
-TDS Receivable - 0.35
Total 57.76 52.29

20 Other current assets (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Others

-Anand Bhatt 5.80 5.80
-MGVCL Deposite 6.63 5.16
-Nirman Infra - 30.91
-Rakesh Karshanbhai 2.00 2.00
-Sakar Leisure Ltd - 41.90
-Securites Deposit NSE 1% 20.40 20.40
-VAT Deposit - 0.10
Prepaid Expenses 8.21 -
ROC Share Increase Fees 4.03 -
TCS Receivable 0.65 -
TDS Receivable 38.56 6.01
Total 86.28 112.28
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21 Revenue from operations (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Sale of products
Sale of services 2,523.14 1,863.29
Other operating revenues - 37.09
-Consultancy Income 71.50 -
-Scrap Sales 0.81 -
-Work Contract Income 570.10 -
Total 3,165.55 1,900.38
22 Other Income (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Interest Income 127.68 12.69
Others
-Discount 2.36 -
-Other Income - 0.58
-Profit From Shree Radharaman Infra - 0.60
-Subsidy Income 5.00 -
Balance Write Off (1.19) -
Total 133.85 13.87
23 Purchases of stock in trade (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Purchases of goods
- Purchase 3,039.27 4,119.84
Purchase - 96.67
Total 3,039.27 4,216.51
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24 Change in Inventories of work in progress and finished goods (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Opening Inventories 5,914.07
Work-in-progress 1,099.82
Less: Closing Inventories 7,390.63
Work-in-progress 5,914.07
Total (1,476.55) (4,814.25)

25 Employee benefit expenses (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Salaries and wages 83.88 32.55
Contribution to provident and other funds 0.11 -
Staff welfare expenses 0.01 -
Director Remuneration 33.29 30.00
Gratuity Expenses 2.90 11.45
Total 120.19 74.00

26 Finance costs (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Interest expense

-Interest on TDS - 2.82

-Others 135.90 14.56
Other borrowing costs 64.86 -
Bank Charges 041 0.16
Interest on Income Tax 8.57 5.46
Interest on Secured Loan - 19.40
Interest on TDS 0.17 -
Total 209.91 42.40
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27 Depreciation and amortization expenses

Particulars

Depreciation on property, plant and equipment

Total

28 Construction Exp

Particulars

Architecture Design Charges
Construction Exp

Freight and carrting Charges
Labour Exp

Municipal Tax

Permission Exp

Rera Fees

Security Exp

Site Exp

Transport Expense
Unloading & Carting Charges
VMSS

Vuda Vikas

Water Expense

Total

ANNUAL REPORT 2024-2025
(Rs. in lakhs)
31 March 2025 31 March 2024

3.95 151

3.95 1.51
(Rs. in lakhs)

31 March 2025 31 March 2024

22.60 3.20

8.53 5.46

0.20 -

620.20 317.54

- 0.85

(1.35) 1,524.72

0.10 246

1.32 0.85

4.54 11.21

30.29 0.34

- 0.19

1.52 -

1.19 10.59

18.84 5.26

707.98 1,882.67

www.vrinfraspace.in

142



BUILDING FOR NEXTGEN

ANNUAL REPORT 2024-2025 @ VR Ifraspace

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

143 www.vrinfraspace.in

29 Other expenses (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
Auditors' Remuneration 2.50 1.00
Advertisement 58.88 67.31
Commission 15.04 0.31
Consultancy fees 15.57 -
Conveyance expenses 1.50 -
Direct expenses 10.85 -
Freight Inward 3.85 -
Freight outward - 0.07
Insurance 1.57 0.26
Power and fuel 7.78 0.62
Professional fees 57.62 26.76
Rent 2.80 -
Repairs to machinery 0.55 0.08
Repairs others 1.10 0.67
Rates and taxes 3.40 3.12
Royalty 14.56 -
Telephone expenses 0.19 -
Travelling Expenses 0.32 -
Miscellaneous expenses 1.78 -
Other Expenses

-Balance Write Off - 0.82
-Bank Charges 0.06 -
-Custodial Fees - 0.30
-Documentation Charges 0.30 2.66
-Donation Exp 7.50 11.39
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29 Other expenses (Rs. in lakhs)
Particulars 31 March 2025 31 March 2024
-Gift Exp - 1.49
-Market Making Fees - 3.00
-MCA Fees 0.04 -
-Office Expenses 8.41 3.59
-Penalty Of PT - 0.65
-Postage and Courier Charges 0.09 -
-Printing & Stationery 5.83 7.90
-Professional Tax (Companay) 0.03 -
-Rera Fees - 1.43
-RoC Charges - 0.22
-Round off 0.01 -
-Security Exp 0.42 4.81
-Server Expenses 0.08 -
-Sitting Fees 0.64 043
-Tally Prime - 0.17
-Tax Exp 6.75 1.64
-Water Expense 0.50 3.42
-Website Developement Charges-Urd 0.50 -
GST Expense 23.53 31.36
Gst Late Fees - 0.12
Interest on PT - 0.83
IPO Expenses 12.36 8.79
Processing Fees - 0.30
Total 266.91 185.52
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30 Prior Period Item
Particulars

Prior Period Expenses

Total

31 Tax Expenses

Particulars

Current Tax
Deferred Tax
MAT Credit Entitlement

Total

32 Earning per share

Particulars

Profit attributable to equity shareholders (Rs in lacs)
Weighted average number of Equity Shares
Earnings per share basic (Rs)

Earnings per share diluted (Rs)

Face value per equity share (Rs)

33 Auditors' Remuneration
Particulars
Payments to auditor as

- Auditor

Total

145
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31 March 2025

3.31

331

31 March 2025

123.61

0.11

123.72

31 March 2025

201.25
88,80,000
227

227

10

31 March 2025

2.50

2.50

(Rs. in lakhs)

31 March 2024

(Rs. in lakhs)

31 March 2024

97.69

1.47

99.16

(Rs. in lakhs)
31March 2024
239.31
66,80,000
3.58
3.58

10

(Rs. in lakhs)

31 March 2024

1.00

1.00
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34 Related Party Disclosure

(i) List of Related Parties

Vipul Rupareliya
Sumita Rupareliya
Bhavesh Sojitra
Haresh Sojitra

Relationship

Managing Director

Whole time Director

Director & Relative of Director
Relative of Director

Jatin Anilbhai Shah Director
Kevinkumar Khoyani Director

Ankit Kansara Director

Nilam Sojitra Relative of Director
Kamlesh Parmar CFO

Daxon Reality Ltd
Daxon Industries Ltd
Tradio Exim Pvt Ltd
Nirman Group
Maulik Shiroya
Vishal Kacchadiya

(ii) Related Party Transactions

Subsidiary Company
Subsidiary Company
Subsidiary Company
Associate Firm
Director

Director

(Rs. in lakhs)

Particulars Relationship 31 March 2025 31 March 2024
Loan From Director

- Vipul Rupareliya Managing Director - 426.47

- Sumita Rupareliya Whole time Director - 85.91
Remuneration to Director

- Vipul Rupareliya Managing Director 7.26 18.00

- Sumita Rupareliya Whole time Director 5.03 12.00

- Bhavesh Sojitra Director & Relative of Director 7.00 -

- Maulik Shiroya Director 7.00 -

- Vishal Kacchadiya Director 7.00 -
Sales Transaction

- Bhavesh Sojitra Director & Relative of Director - 273.52

- Haresh Sojitra Relative of Director - 61.64

- Vipul Rupareliya Managing Director - 459.04

- Nilam Sojitra Relative of Director - 10.11

- Sumita Rupareliya Whole time Director - 148.95
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(iii) Related Party Balances

147

Particulars

Outstanding Loan

- Vipul Rupareliya

- Sumita Rupareliya
Outstanding Remuneration

- Vipul Rupareliya

- Sumita Rupareliya
Outstanding balance

- Bhavesh Sojitra

- Haresh Sojitra

- Vipul Rupareliya

- Bhavesh Sojitra

- Maulik Shiroya

- Vishal Kacchadiya

www.vrinfraspace.in

Relationship

Managing Director

Whole time Director

Managing Director

Whole time Director

Director & Relative of Director
Relative of Director

Managing Director

Director & Relative of Director
Director

Director
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31 March 2025

43.00
(2.97)
(9.70)
8.98
8.40

7.50

(Rs. in lakhs)

31 March 2024

272

1.66

44.25
(2.97)

(9.70)
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35 Ratio Analysis

Particulars

(a) Current Ratio

(b) Debt-Equity Ratio

(c) Return on Equity Ratio

(d) Inventory turnover ratio

(e) Trade receivables turnover ratio

(f) Trade payables turnover ratio

(g) Net capital turnover ratio

(h) Net profit ratio

(i) Return on Capital employed

As per our report of even date
For JCH & Associates LLP
Chartered Accountants

Numerator / Denominator

Current Assets
Current Liabilities

Total Debts
Shareholder's Equity

Profit after Tax
Average Shareholder's Equity

Total Turnover
Average Inventories

Total Turnover
Average Trade Receivable

Total Purchases
Average Trade Payable

Total Turnover
Closing Working Capital

Net Profit
Total Turnover

Earning before interest and taxes

Capital Employed

Firm's Registration No. 134480W/W 101042

CA Chintan Joshi

Partner

Membership No. 144277
UDIN:25144277BMKYQY8194

Place: Vadodara
Date: 2 September 2025

31 March 31 March Change in %

2025 2024

2.34 1.95 19.66%
0.47 0.16 197.94%
5.68% 10.34% -45.04%
0.48 0.54 -11.93%
227 2.31 -2.04%
0.72 171 -57.70%
0.55 0.44 25.71%
6.36% 12.59% -49.51%
11.86% 9.66% 22.72%

For and on behalf of the Board of
V R INFRASPACE LIMITED

Sumita Rupareliya Vipul Rupareliya

Whole time Director Managing Director

07364312 07364323

Kamlesh Parmar Riya Aswani

Chief Financial Officer Company Secretary
M No. 72420

Place: Vadodara
Date: 2 September 2025

www.vrinfraspace.in 148



ANNUAL REPORT 2024-2025 @ VR Ifraspace

NNNNNNNNNNNNNNNNNN

NOTES

149 www.vrinfraspace.in



ANNUAL REPORT 2024-2025

www.vrinfraspace.in

150



ANNUAL REPORT 2024-2025 @ VR Ifraspace

NNNNNNNNNNNNNNNNNN

NOTES

151 www.vrinfraspace.in



®
VR IanAsPACE
LIMITED
BUILDING FOR NEXTGEN

Registered Office:

Office FRF-12,V R One,

Nr.L & T Knowledge City,

Ajwa Road, Vadodara - 390019,
Guijarat, India..

Ry +919737118885
M info@vrinfraspace.com

£
o
9
N
[
O
>
a
c
80
[%2]
)
©

@ www.vrinfraspace.in



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76
	Page 77
	Page 78
	Page 79
	Page 80
	Page 81
	Page 82
	Page 83
	Page 84
	Page 85
	Page 86
	Page 87
	Page 88
	Page 89
	Page 90
	Page 91
	Page 92
	Page 93
	Page 94
	Page 95
	Page 96
	Page 97
	Page 98
	Page 99
	Page 100
	Page 101
	Page 102
	Page 103
	Page 104
	Page 105
	Page 106
	Page 107
	Page 108
	Page 109
	Page 110
	Page 111
	Page 112
	Page 113
	Page 114
	Page 115
	Page 116
	Page 117
	Page 118
	Page 119
	Page 120
	Page 121
	Page 122
	Page 123
	Page 124
	Page 125
	Page 126
	Page 127
	Page 128
	Page 129
	Page 130
	Page 131
	Page 132
	Page 133
	Page 134
	Page 135
	Page 136
	Page 137
	Page 138
	Page 139
	Page 140
	Page 141
	Page 142
	Page 143
	Page 144
	Page 145
	Page 146
	Page 147
	Page 148
	Page 149
	Page 150
	Page 151
	Page 152

