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The Board of Directors hereby submits its report on the performance of the company along with Company's
audited Financial Statements for the financial vear ended on 31% March, 2025

FINANCIAL PERFORMANCE / STATE OF COMPANY AFFAIRS

The brief highlights of the company’s performance for the financial year ended on 317 March, 2025 are
summarized below:

FARTICULARS

ATANDALONE

F¥ 215

FY4

GROAYTH

CONSOLIDATED

FY'15

Fyid

GHOWTH

for the Year Met of Tax

Revenue for operations 140505 | 105854 |  32.73% | 1,75871 40.09%
Oilser income 5912 5,752 278N 2,194 3,641 -39 74%
Total Revenue i 146417 | 111,607 FL19% | 1,78,065 | 1,29,185 | 37.84%
Operating Expenses 100,023 1042 2342% 0 118518 R, 638 36 800
Employee Benefit Expenses 9,738 7,700 26.47% 9,757 7717 26.44%
Finance Cost 2233 2,240 0.31% | B.323 7,618 9.25%
Other Expenses 4,545 3,783 20.14% 5,199 4328 | 20.12% |
Total Expenses LI6539 | 04,764 2208% | 141,798 |  1,06302 [ 33309
Operating profit (loss) before 19878 16,842 T740% | 36,267 22,883
| Depreciation & Tax
Less: Depﬂ&r:mmu 611 524 I 6.0 6al2 524 16.79%
Net profit before Tax 20267 | 16318  79.35% | 35655 f 22359 | 59.47%
| Loss transferred to prelummary - - - : =

| & pre-operative Alc !
Less: Current Tax 6,501 3432 B9 42% 6,550 | 3517 #6.24%
Tax 'relatm,g to :ar]:cr_}rear - - - 5 - -
Deferred Tax {9.355) (128) | 7208 5%% 2ATR 2204 o450
Short/Excess provision of Tax - i & : e .
Total Tax Expenses (2.B54) 3,303 -186.41% 9,028 5,780 S0, 19%
Profit (loss) after Tax A 13,014 | 146.82% | 26,627 16578 | 60.62%
Add: Amount Tref to CWIP e . : : :
| Profit For the Year 32,121 13,014 | 14682% | 26,627 16578 |  60.62%
Orther Comprehensive Income (6) 2| 200000 | (&) (0] 200.00%
Remeasurements of defined
Employee Benefit
Total Comprehensive Income 2115 13,012 146.81% 16,621 16,576 |  60.60%
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SNAPSHOT OF ACHIEVEMENTS IN 2024-15:

Your company has achieved many major milestones in the previous year. A few key achicvements arc
mentioned below:

% Revenuwe: Crossed revenue of 1400+ Crores on a standalone basis and 1700+ Croves on «
consolidated basiz, a 32.80% & 40% jump from last year respectively. Given the current order

book, the company expects o continue (s growth journey in 2023,

< Financial closures of Project SPVs: The company has achieved financial closures of over Rs. 680
cr acrass Project SPVs and holdco financing of aver Rs. 125 crin FY 24- 25,

% Credit rating of VEL: The Company has retained iis rating of CRISIL A/Stable/dl, in the current
credlt scenario.

< (rder Wins:

1. Secured India's Largest Treated Wastewater Reuse Project

Al Praject § - Advanced Tertiary Treatment of existing treated sewage water for reuse in Mahagenco s
Kovadi and Khaperkheds TPS

<]

Awarded one of the country's largest treated wastewater reuse and recyeling projects, based on
advanced Ultrafiliration-Reverse Osmaosis (UF-RO) technrofogy under o 33-year long-term PPP
madel

With 100% investment by Nagpur Wastewater Management Pyt Lid (wholly owned subsidiary of

Vishvaraj Environment Limited), the proposed project is scheduled 1o be completed in 3 years
Jodlawed by 30 years of operation & maintenance.

300 MILIY af advanced tertiary freated water will be rensed ot Mehagenco’s Thermal Power Plants
at Koradi and Kkaperkheda. Out of 300 MLD, 290 MLD of treated warer shall be wsed for cooling
tower make up and remaining [0 MLD treated water shall used for DM water production required
of steam generation in boiler,

Capital investment and O&M cost shall be recovered through sale of tertiary treated water to
Mahagenco on minimum take or pay guaraniee basis irough Escrow arrargement.

B} Project 2 - Reuse of Tertiary Treated Sewage Water from Jalgaon and Bhsawal town in Mahagenco s
Bhusawal Thermal Power Station

=]

Awuarded treated wastewaler reuse and recvoling projecis, baved on odvanced Ulrrafiliration-
Reverse Osmosis (UF=-ROY techrology wnder o 33-vear long-tevm PPP miodel.

& 1o 100 MLD of tertiary treated water will be reused af Mahagenco s Biusawal Thermal Power
Shation,

Project includes construction of 60 MLD STF along with asseciated infrasiructure, 50 km of
pipelines and 100 MLD UF-RC based tertiary treatment plant.

C) Project 3 — Reuse of Tertiary Treated Sewage Water from Nagpur City in Mahagenco s mew 2v660 MI
Koriadi Thermal Power Slation
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Awarded treated wastewater veuse and recveling projects, based on advanced Ultrafiltration-
Reverse Osmasis (UF-RO} technology under a 33-year long-term PPP model.

o HOMLD of tertiary treated water will be reused at Mahagenco s Bhusawal Thermal Power Station

o Project includes construction of 135 MLD STP along with associated infrasiruciure, 15 kmoof
pipelines and 110 MLD UF-RO based tertiary treatment plant.

2. Won Major Water Irrigation Project in Bodwad, Mahavashtra

o Secured a significant Water Irrigation Project aimed ol irvigating over 20,000 hectares of
agricultural land in Bodwad, Maharashiva,

o This project is expected lo boast agriculiural productivity and support rural development.
3. Awarded Prestigions Namami Gange Project - Dhanbad, Jharkhand

o Won a critical project under the Namami Gange Mission for the developrment of 192 MLD sewage
treatment infrastuciure in Dhanboad, Thavkhand.

This praject contribates 1o the narional effort to rejuvenate the Ganga River and improve wrban
ernlarieon,

4. Enteved Renewable Energy Sector — 200 MW Solar Projects

o Marked our forav into the Remewable Energy Sector by securing total 200 MW of Solar Power
Prajects in Maharashtra.

This diversification aligns with our long-term vision of susiginable and green infrasirucnire
develapment

% Global Ranking: GWI (London) Ranking: VEL continwes to be ranked at 20" globally amongst
private sector walter operators on the basis of population served.

COMPANY'S PERFORMANCE:

Standalone

1. Revenue Growth: The Company has shown significant revenue growth of 32.73%, with revenue
from operations increasing from Rs. 1,05 854 lakhs in the vear ended March 2024 1o Rs. 140,505
lakhs in the year ended March 2025, indicating strong operational performance and market demand.

. Profitability: The profit afier taxes (PAT) also increased from Rs. 13,014 lakhs to Rs. 32,121 lakhs
during the same period showing an incline of 146.81% over the previous year, highlighting
improved profitability and financial health,

. Robust Capital Structure; With a steady equity share capital and increasing reserves and surplus,
the company's capital structure appears robust, supporting further growth and stability,

. Efficient Cost Management: Despite increased revenue, the cost of operations and other expenses
have been managed efficiently, contributing to higher profit margins.

Opportunities
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1. Market Expansion: The growing demand for energy (solar), environmental and water
management solutions provide opportunities for market expansion and increased revenue streams.

Innovation and Technology: Investing in advanced technologies and innovative solutions can
enhance operational efficiency and open new market segments.

. Strategic Partnerships: Forming strategic pannerships and alliances can help the company access
new markels, lechnologies, and resources.

Consolidated

Your Company has achicved consolidated turnover of INR 1,75,871 Lakhs as compared to INR
1,25,544 Lakhs in previous year and achieved growth in turnover by 40.09%. As far as Net profit is
concern, the Company achieved growth of 60.62% as compared to previous year,

The Board of Directors are committed to achieve better results in coming future.

BANK BORROWING, WORKING CAPITAL AND CREDIT RATING

% Bank borrowing: VEL continues to remain free of any external find based debi. During the year,
the company has added new bankers, and had existing bankers enhance their limits to meet the
increased reguirement of BG limits for providing performance and mobilization advance
guaraniees for various EPC contracts, The banking limits stand around Rs. 620 crin July
2025 VEL now has 8 of the tap 9 private Indian banks as its lenders.

& Credit rating of VEL: The Company has retained its rating of CRISIL A/Stable/dl, in the current
credit scenario.

POLICY ON CORPORATE GUARANTEES AND BANK GUARANTEES IN CONTEXT OF
SPVS

VEL bids for projects (PPP/HAM) by government authorities; and on winning a hid, is required to setup a
Special Purpose Vehicle (SPV) subsidiary. The SPV signs the concession agreement (contract) with the
Authority (Govt. body) for implementing the project. As VEL is responsible for quality of EPC and O&M,
the SPV signs a back-to-back EPC and O&M contract with VEL. VEL does not provide any BGs to its
SPVs for the EPC contracts; and has provided BGs on behalf of the project SPVs to the Government

Authority (NMCG), on account of VEL being the promoter.

As the project SPVs have been financed on project finance basis, i.e. based on the cash flows of the project;
the standard industry practice in project finance requires the promoter 1o ensure project completion and
O&M support. VEL promoter contribution to the project cost financing is usually 20-35% of the project
cost, while VEL received EPC contract of around 90-95% of the project cost, Accordingly, VEL has
provided its corporate puarantee to the project lender, linked to the Commercial Operations Date (COD)
and the stabilization period.
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MANAGEMENT DISCUSSION & ANALYSIS
The provisions of SEBI relating to Management Discussion and analysis is not applicable to the Company
being an unlisted Public entity.

CORPORATE GOVERNANCE

Corporate Governance is about maximizing shareholders value, ethically and sustainably. Your Company
constantly endeavors to follow the Corporate Governance guidelines and best practices sincerely and
disclose the same transparently. Your Company has established systems and procedures to ensure that its
Board of Directors is well informed and well equipped to fulfill its overall responsibilities and to provide
the management with the strategic direction needed to create long-term Sharcholders value. Your Company
has also adopted certain principles /process as part of its Corporate Governance even hefore mandated by
law. Your Company places high emphasis on business ethics and ensures best practices throughout the
business cycle.

The Board composition includes 2 promoter directors, 2 directors (non-executive) and 4 directors
{independent). The key committees like Audit, Remuneration have representation of only nen-promoter
directors.

DIVIDEND AND TRANSFER TO RESERYES

During the vear under review, the company has paid Interim dividend at the rate of Rs. 5.07/- {i.e. 50.70%)
per equity share for each fully paid equity share of Rs. 10 cach, amounting to rapees Rs. 35,99, 70000/
{Rs. Thirty-Five Crore Nincty-Nine Lakhs Seventy Thousand Only) for the financial year 2024-25. And
Final dividend at the rate of Rs. 0.6/~ (i.e. 6%) on preference shares of Rs. 10 each amounting to Rs.
1,97.73,313/- (One Crore Ninety Seven Lakh Seventy Three Thousand Three Hundred Thirteen Only) for
the financial year 2023-24. Further, as no dividend has been remain unpaid or unclaimed in the past
financial vears, the provisions of Section 125(2) of the Companies Act, 2013 with respect o transfer of
unclaimed dividend to Investor Education and Protection Fund docs not apply.

Further, the Company decided to keep its portion profit remaining after payment of Interim Dividend m
the General Reserve Fund.

MATERIAL CHANGES AND COMMITMENT AFFECTING THE FINANCIAL POSITION

There are no material changes affecting the financial position of the Company subsequent to the closure of
the FY 2024-25 till the date of this report.

CHANGE IN CAPITAL STRUCTURE OF THE COMPANY

During the year under review, the company has splited its equity shares of Rs. 10V each into two shares of
Rs. 5/- each (i.e. in ratio of 1:2), and further increased its authorised share capital from Rs. 135,00,00,000/-
[Divided into 20,01,00,000 { Twenty Crore One Lakh) equity shares of Rs.5/- each, and 3,49,50,000 (Three
Crore Forty Nine Lakh Fifty Thousand) preference shares of Rs. 10 each], to Rs. 3,00,00,00,000/- [ Divided
into 53,00,00,000 {Fifty Three Crore One Lakh) equuty shares of Rs.5/- each, and 3,49 50,000 { Three Crore
Forty Nine Lakh Fifty Thousand) preference shares of Rs. 10 each]. subsequently, with the effect of
splitting of equity shares , the subscribed and paid up share capital of the company is changed as follows,
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subscribed and paid up share capital of the company before spilt was Rs, 103,95,55,210/- [ Divided into
7.10.00,000 { Seven Crore Ten Lakh) equity shares of Rs. 10/~ each and 3,29,55 521 (Three Crore Twenty-
Nine Lakh Fifty Five Thousand Five Hundred Twenty One) preference shares of Rs. 10 each).

Changed after spilt Rs. 103,95,55.210/- [Divided into 14,20 00,000 (Fourteen Crore Twenty Lakh) equity
shares of Rs. 10/- each and 3,29,55,521 {Three Crore Twenty-Nine Lakh Fifty Five Thousand Five Hundred
Twenty One) preference shares of Rs. 10 each).

CHANGE IN THE NATURE OF BUSINESS

There was no change in the nature of the business of the Company during the financial year ended on 317
March, 2025,

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY'S
OPERATIONS IN FUTURE

During the vear under review the company has applied for conversion of it constitution from the private
company to unlisted public company pursuant to Board approval and subsequent shareholders™ approval
on dated 25™ March, 2025 and 28" March, 2025 respectively and filed form INC-27 with Registrar of the
Companies Mumbai, said application was approved by the ROC and issued certificated to said effect of
conversion w.e.f, 05 June, 2025,

PUBLIC DEPFOSITS

Your Company has not accepted any deposits within the meaning of Section 73 of the Companies Act,
2013, read with the Companies (Acceptance of Deposits) Rules, 2014 and, as such, no amount of principal
or interest was outstanding as on March 31, 2025, There are no unclaimed deposits, unclaimed! unpaid
interest refunds due to the deposit holders or to be deposited with the Investor Education and Protection
Fund as on March 31, 2025.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Pursuant to the provisions of Section 186 of the Companies Act, 2013 the Company has disclosed the full
particulars of the loans given, investments made or guarantees given or security provided in the Notes
forming part of the financial statements of the Company.

APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND
BANKRUFTCY CODE

As on the date of the Report no applications is pending under the Insolvency and Bankruptcy Code, 2016
and the Company did not file any application under (IBC) during the Financial Year 2024-25.

REGISTRAR AND SHARE TRANSFER AGENT:

The Share Transfer and related activities are being carried out by M/s MUFG Intime India Private Limited,

Registrar and Share Transfer Agenl from the lollowing address: -
Mis MUFG Intime India Private Limited
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C-101, 1st Floor, 247 Park, Lal Bahadur Shastri Marg, Vikroli (W), Mumbai- 400083

POLICY ON DIRECTORS® APPOINTMENT AND REMUNERATIOMN

The eriteria for determining qualifications, positive aitributes and independence of directors in terms of the
Act and the Rules thereunder, both in respect of independent directors and the other directors as applicable
has been approved by the Nomination & Remuneration Committee. The policy of the Company also, inter
alia, requires that non-executive directors, including independent directors, be drawn from amongst
eminent professionals with experience in business/finance/law/public administration & enterprises. The
policy of the Company requires the Board to have balance of skills, experience and diversity of perspectives

appropriate to the Company.

DIRECTORS ANDD KEY MANAGERIAL PERSONNEL

In accordance with the provisions of Companies Act, 2013 and Articles of Association of the Company,
Mr. Suresh Kumar Agiwal (DIN: 0160403), Directors of the Company retires by rotation at the ensuing
Annual General Mecting and being eligible, offer himself for re-appointment. Your Directors recommend
his re-appointment.

During the year under review,

o Mr. Sutanu Behuria was appointed as Director (Non-executive) w.e.f. 017 May, 2024
Mr, Suresh Kumar Agiwal has resigned from the post of Chief Financial Officer of the Company
and Mr. Girish Dinanath Nadkami has appointed as Chief Financial Officer of the Company in
place of Mr. Suresh Kumar Agiwal w.e.f. 28" November, 2025,

o Mr. Sidhaartha Arun Lakhanee has vacated his office of Whole Time director as his term of
appoiniment was cxpired on 28" February, 2025.

During the yvear under review, none of the Directors of the Company was disqualified to hold the office of
director according to the Section 164 of the Companies Act, 2013,

Further during the period of closure of FY 2024-25 to the date of approval of this report:

e Mr. Amit Ashokrao Sonkusare was reappointed as a Company Secretary of the Company w.e.f. 017
April, 2025,

¢ Mr. Sarang Arun Lakhanee has placed his resignation from directorship of the Company w.e.f. Z1*
Tuly, 2025,

e Mr. Ganesan Raghuram was appointed as Additional Director {Independent, Non-executive) on
board of Company w.c.f. 21 July, 2025.

e Mr. Ganesan Raghuram has tender his resignation from the post of additional Director (non-
executive-independent) and ceased to be director (non-executive-independent) w.ef 017
September, 2025

e Mr. Sutanu Behuria has tender his resignation from the post of Director (non-executive) and ceased
to be Director (non-executive) w.e.f 01* September, 2025,

¢ Mr. Srinivasa Chary Vedala was appointed as Additional Director {Independent, Non-executive)
on board of Company w.e.f. 5" September, 2025,

s Mr Vaibhav Lade was appointed as Additional Director {Independent, Non-executive) on board of
Company w.¢.f. 5" September, 2025

* Mrs. Vandana Arun Lakhani, was re-designated as Whole Time Director of the Company, w.e.f.
5™ September, 2025,
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The present Directors/EKMP of the Company are:

y amie of the Directors /| KhMP Designation
e Mr Arun [,akham Managing Director i
2 Mrs. Vandana Lakhani Whale Time Director |
3. Mr. Suresh hguwa! Non-executive Director
4 Mr. Satyajeet Raut Non-executive Director
| 5. | Mr. Anurag Shrivastava Independent, Non-Executive Director o0
6. Mr. Srinivasa Chary Vedala | Additional Director (Independent, Non-Executive
fi Director e o |
7. | Mr. Vaibhav Lade Additional Director { Independent Non- Executive
Director -
8. | Mr. Girish Dinanath Nadkarni | Chief Financial Officer 4
g, Mr. Amit Ashokrao Sonkusare | Company Secretary -

MUMBER OF MEETINGS OF THE BOARD

The Board met 05 {Five) imes during the financial year, the details of which are given below:

I'otal Mo, of M. of Directors wi of
Date of Mecting Dircctors on the that ai Ii'rl.t‘ll.'ll the .\TTL'I'Ilij.i”H.'I.'
lrate of Meetinge mecting

| 26,04 2024 7 i 85.71% |
E 12.07.2024 & 7 87.50%

3 25.09.2024 ]l B 5 62.50%

4 28.11.2024 B B 100.00%

5 25.03.2025 8 i 75.00%

The intervening gap between any two consecutive Board Meetings was within the period presenbed by the
Companies Act, 2013.

COMPLIANCE WITH SECRETARIAL STANDARDS:

The Company complics with all the applicable Secretanal Standards.

DECLARATION BY INDEPENDENT DIRECTORS:

During the vear under review provision related to appointment and disclosures of Independent director are
not applicable to the Company. However, for ensuring good corporate governance, the company has one
Independent Director on its board and The Company has received necessary declarations from the
independent Director under section 149%(7) of the Companies Act, 2013, That he/she meets the criteria of
independence laid down in section 14%6) of Companies Act, 2013, and the Board is satistied that they
meet the criteria for independence as laid down in Companies Act, 2013 and had complied with the Code
for Independent Directors prescribed in Schedule IV of the Companies Act, 2013,

BOARD EVALUATION:

The Companies Act, 2013 states that a formal unnual evaluation needs to be made by the Board of its own
performance and that of its committees and individual Directors, Schedule IV of the Companies Act, 2013
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states that the performance evaluation of independent Directors shall be done by the Nomination and
Remuneration Committee, excluding the Director being evaluated.

The performance evaluation of all the individual Directors, the Board as a whole and that of its committces
was conducted based on the criteria and framework adopted by the Board. The Board approved the
evaluation results as recommended by the Chairman of the Nomination and Remuneration Commillee.

AUDIT COMMITTEE:

The Company has in place Audit Committee in accordance with the requirements of the Companies Act,
2013 read with the rules made thercunder. During the year under review your board has appointed Mr.
Sutanu Behuna as Non-Executive Director of the Company w.e.f. 01* May 2024 and reconstituted Audit
Committee by making his appeintment as the member of the committee in place of Mr. Satyajeet Surendra
Raut in its meeting held on 26™ April, 2024. Further, after closure of FY 2024-25 company has appointed
Mr. Ganesan Raghuram as independent director w.e.f. 21" July 2025 and make his appointment as member
in Audit commitiee, Further Mr. Sutanu Behuria and Mr. Ganesan Raghuram has tender their resignations
from the post of Non-executive Director and Independent Director respectively w.e.l. 1™ September 2025
and Mr. Vaibhav lade were appointed as Independent Director, and was added as Committee member w.e.f.
5" September 20235,

Subsequently with the above changes, the Composition of Audit Committee was reconstituted w.e.f. 5"
September 2025 as follows:

Mr. Anurag Shrivastava (Independent Director)
Mr. Suresh Kumar Agiwal (Non-Executive Director)
Mr. Vaibhav lade (independent Director) (w.e.f. 05.09.2025)

During the year under review, meeting of Audit Committee were held on 25 April, 2024, 12" July, 2024,
28" November, 2024 and 25™ March 2025.

MOMINATION AND REMUNERATION COMMITTEE:

The Company has in place a Nomination and Remuneration Committee in accordance with the
requirements of the Companies Act, 2013 read with the rules made thereunder. The Nomination and
Remuneration Committee of the Board, inter alia, identifics persons qualified to become Directors and
formulates criteria for evaluation of performance of the Independent Directors & the Board. The
Committee’s role also includes recommending to the Board the appointment, remuneration and removal of
Directors,

During the year under review your board has appointed Mr. Sutanu Behuria as Non-Executive Director of
the Company w.e.f. 017 May 2024 and reconstituted Audit Committee by making his appointment as the
member of the committee in place of Mr. Suresh Kumar Agiwal in its meeting held on 26™ April, 2024.
Further, afier closure of FY 2024-25 company has appointed Mr. Ganesan Raghuram as independent
director w.e.f. 217 July 2025 and make his appointment as member to this commtiee, Further Mr. Sutanu
Behuria and Mr, Ganesan Raghuram has tender his resignation from the post of Non-Executive Director
and Independent Director respectively w.e.f. 1™ September 2025 and Mr. Srinivasa Chary Vedala, Mr.
Vaibhav lade were appointed as additional director (Independent Non-executive) on the Board of the
Company w.c.f. 5% September 2025 and Mr. Vaibhav Lade was appointed as Member to this NRC
committee w.e.f. 5™ September, 2025,
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Subsequently with the above changes, the Composition of Nomination and Remuneration Commitiee was
reconstituted w.e.f. 5™ September 2025 as follows:

Mr. Anurag Shrivastava {Independent Director)
Mr. Satyajeet Raut {(Non-Executive Director)
Mr. Vaibhav Lade(independent Director) (w.e.f. 05.09.2025)

During the year, meeting of Nomination & Remuneration Committee were held on 25™ April, 2024, 12"
July, 2024, 28" November, 2024 and 25™ March 2025.

RISK MANAGEMENT:

The Board has been entrusted with the responsibility of {a) Overseeing and approving the Company’s
enterprise wide risk management framework; and (b) Orverseeing that all the risks that the organisation
faces such as strategic, financial, credit, market, liquidity, security, property, IT, legal, regulatory,
reputational and other risks have been identified and assessed and there is an adequate risk management
infrastructure in place capable of addressing those nsks.

VIGIL MECHANISM:

The Company has established a vigil mechanism to report genuine concerns of the Directors and employces
and has formulated a whistle blower policy. The vigil mechanism provides for (a) adequate safeguards
against victimization of persons who use the vigil mechanism; and (b) direct access to the chairperson of
the Audit Committee of the Board of Directors of the Company in appropnate or exceptional cases. A copy
of the whistle blower policy is available at the registered office of the Company. It s affirmed that no
personnel of the Company have been denied access to the Audit Committee.

SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The statement in Form AOQC-1 containing salient features of financial statements of subsidiaries, associate
and joint venture companies prepared in accordance with Section 129 of the Act read with Rule 5 of
Companies (Accounts) Rules, 2014, is annexed as Annexure- 1 and forms an integral part of this Report.
The statement also provides the details of performance and financial position of ¢ach of the subsidiaries,
associates and joint veéntures.

The Company will make available the Annual Accounts of its subsidiaries, associate and joint venture
companies and related information to the members of the Company who may be interested in obtaining
the same, The annual accounts of its subsidiaries, associate and joint venture companies will also be
available for inspection as at March 31, 2025, your Company had eleven direct subsidiaries.

CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES:

All contracts/ arrangements/ transactions entered by the Company during the financial year with related
parties were in the ordinary course of business and on an arm’s length basis. During the vear, the Company
had not entered into any contract! arrangement/ transaction with related parties, which could be considered
material in accordance with the provisions of Companies Act, 2013, The particulars of contracts or
arrangements with related parties referred to in Section 188(1) of the Act in the prescribed Form AOQC-2
is appended as Annexure-Il, to this report. Your Directors draw atiention of the members to notes to

JlFoge
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account no. 37 of Significant Accounting Policy, in the financial statement, which sets out related party
disclosures.

POLICY ON PREVENTION, PROHIBITION AND REDRESSAL OF 8 ] HARASSMENT
AT WORKFPLACE:

The Company has zero tolerance for sexual harassment at workplace and has adopted a policy on
Prevention, Prohibition and Redressal of Sexual Harassment at Workplace in line with the provisions of
the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and
the rules thereunder for prevention and redressal of complaints of sexual harassment at workplace. The
Company is committed to provide equal opportunities without regard to their race, caste, sex, religion,
color, nationality, disability, etc. All women associates (permanent, temporary, contractual and trainees)
as well as any women visiting the Company’s office premises or women service providers are covered
under this Policy. All employees are treated with dignity with a view to maintain a work environment free
of sexual harassment whether physical, verbal or psychological. The Company has also comphed with
provisions relating to the constitution of Internal Complaints Committee under the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013,

Your Directors further state that during the year under review, there were no cases filed pursuant to the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013,

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE:

The Corporate Social Responsibility Committee of the Company comprises of the following committee
members, which are as:

1. Mr. Anurag Shrivastava Independent Dhrector
2. Mr. Suresh Kumar Agiwal Director
3. Mr. Arun Hanumandas Lakhani Managing Director

During the vear under review, the Corporate Social Responsibility Committee duly met on 20 July, 2024,
All the Committee members were present in meeting.

The disclosures regarding Comporate Social Responsibility policy as per Rule B of Companies {Corporate
Social Responsibility Policy) Rules, 2014 are given in “Annexure-I1I1" enclosed with the report.

OMMITTEE OF MREECTORS

Your board has in place commitiee of directors constituted for execution of day-to-day operations of the
company.

During the year under review, Mr. Sidhaartha Lakhanee ceased to be the member of the committee of
dircctor being his term of appointment was completed on 28™ February, 2025, Further, the board in its
meeting dated 21" July, 2025 has reconstituted committee of directors by appointing Mr, Satyajeet
Surendra Raut in place of Mr. Sidhaartha Arun Lakhanee as member to Committee of Dircctors.

The Compaosition of Committee of Directors of the Company on date of this report 15 as follows:

Mr. Arun Hanumandas Lakhani {Managing Director)



-
--—

wvishvaraj
Annual Repori 2024-25 { J

Mr. Suresh Kumar Agiwal (Non-Executive Director)
Mr. Satyajeet Surendra Raut (Non-Executive Director)

During the year, meeting of Committee of directors were held on 15 April 2024, 20" May 2024, 06" June
2024, 29 june 2024, 05" August 2024, 13 August 2024, 16™ August 2024, 05™ September 2024, 24"
September 2024, 03™ October 2024, 09" October 2024, 16™ October 2024, 19" Movember, 2024, 30™

November 2024, 13 January 2025, 22™ January 2025, 03" February 2025, 27 February 2025 and 217
March, 2025.

CONSERVATION OF ENERCY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGES
N LT

The particulars relating to conservation of energy, technology absorption and foreign exchange eamings

and outgo stipulated under Section 134{3)(m) of the Companics Act, 2013 read with Rule 8 of the

Companies {Accounts) Rules, 2014, are provided as “Annexure-IV" and forms an integral part of this

reporl.

INTERNAL FINANCIAL CONTROLS AND ITS ADEQUACY':

The Board has adopted policies and procedures for ensuring the orderly and efficient conduct of its
business, including adherence 1o Company’s policies, the safeguarding of ils assets, the prevention and
detection of fraud, error reporting mechanisms, the aceuracy and completeness of the accounting records,
and the timely preparation of reliable financial disclosures. The Company has in place adequate internal
financial controls for ensuring the orderly and efficient conduct of its business. During the year, such
controls were tested and no reportable material weakness in the design or operation was observed.

The Statutory Auditor of your Company has also given an opinion that the Internal Financial Controls over
financial reporting are adequate and are operating effectively at the end of the financial year.

DMRECTORS' RESPONSIBILITY STATEMENT:

Based on the framework of ecompliance systems established and maintained by the Company, the work
performed by the internal and statutory auditors, and the review performed by the management and the
relevant Board Committoes, inuluding the Audit Commiitee, the Board is of the opinion that the Company’s
compliance systems were adequate and operating effectively dumng the financial year 2024-25

Accordingly, pursuant to section 1 34(3)(c) and 134 (5) of the Companies Act, 2013, the Board of Directors,
to the best of their knowledge and ability, confirm that:

(i) in the preparation of the annual accounts for the financial year ended on March 31, 2025, the

applicable accounting standards had been followed along with proper explanation relating to
material departures;

{11} the Directors had selected such accounting policies and applied them consistently and made
judgments 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 profit of the Company for that
period;

(1ii) the Directors had taken proper and suflicient care 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 detecting fraud and other imegulanties;
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{iv) the [irectors had prepared the annual accounts on a going concern basis; and

{v} the Directors had devised proper systems 1o ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

s TATLT Y OALIIM TN :

Pursuant to the provisions of Section 139 of the Companies Act 2013 read with Companies {Audit and
Auditors) Rules, 2014, M/s J.P. Joshi & Associates, Chartered Accountants, Nagpur (ICAI Firm
Registration No.: 116953W) was appointed as Statutory Auditor of the Company on 25™ Scptember, 2023,
for a term of § consecutive vears, i.e. until the conclusion of 20® Annual General Mecting of the Company
to be held in the calendar year 2028,

During the year, the Auditors had not reported any maiter under Section 143{12) of the Act and therefore
no detail is required to be disclosed under Section 134(3) (ca) of the Act.

The Statutory Awditors of the Company have not reported any fraud as specified in Section 143(12) of the
Act, any qualification, reservation or adverse remark.

COST AUDITOR:

As per the requirements of the Section 148 of the Act read with the Companies (Cost Records and Audit)
Rules, 2014 as amended from time to time. your Company was not required to appoint Cost Auditors and
maintain cost records for the financial year 2024-23.

SHCRETARIAL AUIDMTCHR:

In pursuance to section 204 of Companies act, 2013 the company is not required 1o appointed secretarial
auditor to conduct Secretarial Audit of the company for the Financial Year 2024-25.

INTERMAL AUDITOR:

In Compliance with Section 138 of Companies Act 2013 read with Rule 13 Of Companies (Accounts)
Rules, 2014, the Company is required to appoint Internal Auditor to audit internal Affairs of the Company
for the financial Year 2024-25. Board of Directors in their meeting held on 22" March 2022 has appointed
M/s Mahajan & Aibara, Chartered Accountants LLP from Mumbai as an Internal Auditor of the Company
for three Years i.e. for FY 2022-23, 2023-24 & 2024-25 to audit internal affairs of the Company.

EXTRACT OF ANNUAL RETURN:

Pursuant to the provisions of Section 134{3){a) of the Companies Act 2013, an Annual Return referred to
in sub-section (3) of section 92 has been placed at htps./‘www.vishvaraj.in/about-usticorporate-
compliance

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES:
Following employee of the Company has received remuneration exceeding the limit as stated in rule 5(2)
of the Companies { Appointment and Remuncration of Managerial Personnel) Rules, 2014,
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Farticulars of
Emplovee

Pankaj Sachdeva

Vivek Kumar
Dhabrey

Hatyajeel Rauni

Suresh Apgiwal

Designation Chief Executive Chief Human 3 Direct
Officer Resources Officer Dipecine AR
i : . .48 04 530 1,510,022, 709 1,505 K D,
i B emuneration : . | 646,074
Received
iv | Nature of employment |Full time Full time Full ime Full time
¥ Cualification and B. Tech, M. Tech, A
CAPETIETICE B.E.& PG Diploma |MBA, Doctorate BE, MBA E’:‘ Il*i?lT -
{41 vrs) PHD (31.0 Yr3) {399‘:’:3}
{23.5 yrz) b
wi | Drate of =
Commencement of E?‘:‘}Ei;: &Lwu 21-8ep-23 15-Jul-28 03-Sep-11
employment ;
vii | Age of Such Emploves : 2 01y
(YY.M) 63,7 Yrs 51.K Yrs 522 Yrs 60,3 Yrs
B | v | the last emplovment S . . :

; Jindal Water Godrej & Boyc g
el by SuEh NGRS oy oy Wabag Infrastructure Manufauring Co Srisal Bape
before joming the Lirmited Lid Lad
Company [

Ix Equity shares held (%) -
X Name of Related
director and Manager

Particulars of Employee

Rajesh humar Kalani

Carigh Dinanath

Mol karm

Jitendra Javram Deshmukh

il Designation Director-Commercial ICFO Sr. Wice President
iit | Remuneration Received 1,43 68,074 1,12,74 (40 103,779,517
iv | Nature of cnployment Full time: [Full time fFull time
v | Qualification and A, MBA, FCMA, L
experience A Advance Management .Tech
330 Yrs) Program 25.3 ¥rs)
[ 28.8 Y'rs)
vi | Date of Commencement of 07 Jul.00 10-Oct24 bi%-Mar-24
employment
vii | Age of Such Emplo .
L PIYEE laT 10, Vs 56,8 Vs 46,11 Y15
viii | the last employment held .
agus Estate & G H S-S ponsered By : : :
by such employee before iy 1S Goldman Sachs [Pajel Srmjaets Liwited
joining the Company
ix | Equity shares held (%) =
E; Name of Related director | §
and] Manager

INDUSTRIAL RELATIONS:

Your Company maintained healthy, cordial and harmonious industrial rclations at all levels. The
enthusiasm and unstinted efforts of employees have enabled your Company 1o remain at the leadership
position in the industry. It has taken various steps to improve productivity across organization.
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ACKNOWLEDGMENTS:

Your Directors would like to express their sincere appreciation of the positive co-operation received from
all stakcholders, including the Central Government, the Government of various States, Municipal
Corporations, Urban Development Authorities, Financial Institutions and the Company’s Bankers,
Customers, Dealers and all other business associates, The Directors also wish to place on record their deep
sense of appreciation for the commitment displayed by all executives, oflicers, workers, employees and
staff of the Company resulting in the successful performance of the Company during the year. The Board
also takes this opportunity to express its deep gratitude for the continued co-operation and support received
from its valued shareholders.

For and on behalf of the Board of Directors

Cg{/ﬁ [C Capiy Fop—

Arun Lakhani Suresh Kumar Agiwal
Managing |Nrector Direetor
([ (H25E 553 ) (T D a0 )

Date : 05.09.2024
Place : Mumbai

==
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Annexure I
Form AO(C-1

{Pursnant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Acconnts)

Rules, 2014)

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

veniures

Part “A"™: Subsidiaries:

{(Information in respect of each subsidiary to be presented with amounts.)

Reporting period

tor the subsidiary
concernad, if
different from the
holding company's |
| reporting period

MA

MA

NA

Ecporiing
currency and
Exchange rate as
on the last date of
the relevant
Financial year in
the case of foreizn
subsidiarics |
Share Capital

MA

MA

MA

{Amount in lakhs

NA

MNA

00

.00

1000

1,255.00

1.00

Reserves &
Surplus
Total Asscts

15,878.41
80,885.20

694,53

Investments
Turnover

64,906,79
2,131.59
222584

(22.45)

3,591.74

I.812.62

471.09

18,264.06

10,206.35

,681.85

715.98

i,

Profit before
taxation

£ 089 44

Provision for

" | taxation

Profit after

M| taxation

| 12 | Proposed
_ | Dividend

1,356.56

(82.07)

14,573.32

6,571.52 |

Shd. 10 |

7,138.73 |

4,483.20
1408 67

1,209.76

20.56

10901

354.58

4.532.88 |

(61.51) |

455.09

1,054.0%

5. % of harchtding

0%

T4% |

100%,
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B30 3
Particulars

Mame ol the

P
s g s

Reporting period
for the subsidiary
concerned, if
different from the
halding company’s
rc]'mrting period

Agrs Waste

NA

]
H

Reporting

| currency and

| Exchange rate as
on the last date of
the relevant
Financial year in
the case of foreign
subsidiaries

M A

NA

o -
=
L

visl-ﬁ:n::.r-mj

{Amount in lakhs)

dronia. Y ishivara
vishvaraj i

VETSEaSs
5l 'I I'l ivaie a ;
Privaie

Limited e
Limited

NA

M A

MNA

3.

5.

f

.

4.
| | Surplus

| EE—

Share Capital

| W), (M

Reserves &

5,226.72

1.0

[.(H)

8.681.34

17.06

Tosal Asseis

32,124.02

Total Liabilities

26,797.30

12,171.08

28,79

3.488.74

10.73

Investments

8.
9.

Turnowver

11, 450.00

i'L'I.I]{II

13,908 86

Profit before

laxalion

(67.56)

703.26 |

| taxatien

Provision for
faxation

R i

19.45

Praofin afle-r'

(48.11)

Pmpaéi:d
Dhividend .

-

Yo of Hhar:hni;iing

74.00% |
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{Amount in lakhs)

ot e=i il
Fartcuiars

Subsidiary AMUC Private

Lamited

Reporting period
for the subsidiary
concerned, il
different from the |
holding company's |

MNA MA NA MA MA

| reporting period : »
Reporting
! currency and
Exchange raic as
| bk slale o NA NA NA NA NA
the relevant
Financial vear in
the case of foreign
subsidiaries | | T .
3. | Share Capital 1.0} 1.0 |0 1.04) 1,00
£ |k (0.38) 63.30 9,097.74 6,080.53 | (0.22)
Surplus | i =il
{| 5. | Total Assets 20.77 486.07 29.528.55 10,172.93 1.03
6. | Total Liabilitics 20.15 421.77 20,330.81 4,091.40 | 0.25 |
T. | Investments . 0%.49 | - - - |
. 8. | Tumaover - - - - - i
| g | Frofit before (0.38) | (0.46) (3.03) (0.30) (0.22)
| taxation i
1A Lt : 0.11 : -
| | taxation . _ |
{1 | 200t afer {0.38) (0.15) (3.03) (0.30) (0.22)
taxation . et || =
i3 | Froposed 1 = . ) !
" | Dividend | ) | | i
13. | % of shareholding 100 100% 100% | 1 00%, 100% |
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(Amount in lakhs

Dhanbad

Repaorting period

for the subsidiary
concerned, if
different from the
holding company's |
reporting period

Privaie

Limited

MNA

Limiied

MA

Reporting
currency and
Exchange rate as
on the last date of
the relevant
Financial year in
the case of foreign
subsidiaries

13

MA

NA

- g " i 1} r] - »
meroy Private

NA |

NA

Forum
[Siepdown

subsidiany

A

NA

NA

MA

| 3. | Share Capital

RGN

ETRIY

| (0,006

| Reserves &
4
SLIE]H:{-

2,673.00

BR4.90

202829

2,009 56

UIRSL

10.00 |
{(0.21)

5 | Total Assets

4,382.65

2,387.78

4,057.57 |

4,018.25

0.95

6. | Total Liahilities

1. 80965

1,402,488

192928

7. | Investmenis

] Turnover

1.908.69 |

0.16

1 437.31

|.850.22 |

1,804.63

Profii before

taxation

(3.02)

(4.41})

Provision for
taxation

(0.08) |

Profit afier
taxation

(3.08)

(4.41)

(4.19)

(0.21)

Proposed
Dividend

13. | % of shareholding |

[ 005

100%

51%

Motes: The fallowing information shall be furnished at the end of the statement:

I, Mames of wholly owned subsidiary which are yet to commence operations:

i Vishvara) Maharashira Solar Energy Private Limited

b

7|

Mames of subsidiaries which have been liquidated or sold during the year; Nil

[ (K124
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Part “B*: Associates and Joint Ventures:

Statement pursuant to Section 129 (3) of the Compamies Act, 2013 related to Associate Companies and
Joint Ventures

{Amount in lakhs

Particula Details

akson-Vishyaraj
Jenture loint Yeniure

atest audited Balance Sheet Date 117 March 2025 |31" March 2025

311® March 2025

1

2. Bhares of Associate/loint Ventures - -
held by the Company on the year
_ nd:
3. Mo, of Shares 4 3
4 |Amount of Investment in Associates -
q
d

Extend of Holdings 26% 26%, TP

Description of how there is Joint ¥enture Joint Venture Joint Venture
ignificant influence

7. Reason why the associate is not MA MNA NA
ir_-numlldatcd
% [Net worth atributable to 3 43,11 6.52 (22.75)

shareholding as per latest audited
Balance Sheet

. [Profit/Loss Tor the year £1.40 22.69 (17.99)
10. [Considered in Consolidation 21.16 05.90 (12.59)
11. Not Considered in Consolidation 6l 24 16.79 (05.40)

I. Names of associates ot joint ventures, which are yet to commence operations: Nil
2, Names of associates or joint ventures, which have been liguidated or seld during the year: NIL

For and on behalf of the Board of Directors

;C,_{{ (:f:‘{_,r'rt dovetd P}

=" Arun Lakhani Suresh Kumar Agiwal
Managiig [irecior [hrectar
[ (HI2GAEK ) {DHIM: eI
Y e
I'k r-\- _{: %g . ! _;:-.u
- .'_ZZ'J--rl —

Girish Nadkarni ~ Amit Sonkusare
hief Financial Officer Cannpiry SECretary

Mo MeeFI1RSE

Date : 05092025
Flace : Mumbai
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Annexure -11

Form No. AQC-1

Particulars of contracts / arrangements made with related parties

[Pursuant to clavse (h) of sub-section (3) of section 134 of the Act, and Rule 8(2) of the Companies

{ Accounts) Rules, 2014])

This Form pertains

with related parties referred to in Sub-section (1) of 5

certain arm’s length transactions under third proviso thereto.

1.

2.

Particulars

Follovrs:

to the diselosure of particulars of contracts [ arrangements entered mte by the Company
ection 188 of the Companies Act, 2013 including

Details of contracts or arrangements or transactions not at arm’s length basis: NIL

Details of material contracts, arrangement, or transactions at arm’s length basis:
The details of material contracts or arrangements or ransactions at anm's length basis for the vear
on March 31, 2025 are as

cnided

Mr. Sidhaartha
, _ Mr. Sarang Mr. Arun h
e (5] of the related [ .. : Mrs. V na
a) xr'tl:f u{ngl na'lu::r:f Director) (Up to. Lakhance axhani Arun I.:Ill:::ni
relationship - E.l.‘]z:!ﬂﬁj : “"?"““"“* g Managmg { Director)
appointment in  [Director) Director)
place of profit
e.f01.03.2025) |
Nature of
b} | contracts/arrangements/ [Remuneration Remuneration Remuneration [Remuneration
transactions == i
Duration of the _
¢} | contracts/arrangements’ Ongoing Ongoing Cngoing Cmgoing
Iransactions =
::.l::;ﬂ;:::ﬂ:w of the E»c.n:unm‘min.n Ig.amunmtim ’Remuntmliﬁ_n Rt_muneratiu_n
dy | arrangements or aid amounting . id amounting  [Pand amounting k’m{l amounting
T 1o INR o INR o INK o INR
i ki, i ey 3,00,00,000 P.A. 3.00,00,000 P.A. 3,00,00,000 FA. 3.00.00.000 P.A
e) E::j_ﬂ;';‘:};’f"'“] by the | 0062022 10/06/2022 10/06/2022 04/05/2023
Ao T
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Name (s) of the | Chandrapur Waste Water | VEPL-MSPL Waste Nagpur Waste Water
a5 related party and | Management Private water Management Management Pyt
| nature of Limited (Wholly owned | Private Linited Led, (Subsidiary)
relationship subsidiary) (Subsidiary) -
: Operation &
Operation and . Maintenance
Maintenance of recycling (O&M)Contract for
and re-use of 50 MLD i
; -Au
Tertiary Treated Sewage | Work Order for Design :Tii::nlg mﬂgm:.di“ll;:ng
Nature of from STPs of ' Engincering Supply, STP at Bhandewadi
b} | contracts/arrangem | Chandrapur City erection and to 200MLD for
ents/transaction Municipal Corporation Commissioning of Civil Providing Sewage
for unit no. 8 & 9 at Work Effluent Treatment
Chandrapur Super for Reuse by
thermal Power Station Potential Customers
(2X500MW) i Nagis”
Duration of As per Operalion & N As per Operation & )
¢} | contractsfarrangem | Maintenance As per Work order Maintenance
|| ents/ transaction | (O&M)Contract e — {OAN - oaiaay
Salicnt terms of the
contract or )
o mic R I8 C
a0 AITangements or | INR 522.61Cr (Excluding | INR 38.006Cr ::P:nmn {i:::ll;dlsf
transaction GST) {Including GST) | GST} 2
including the value :
if, any " ==
Date of approval by 4 | i iy
e 30,03.2021 04.02.2019 2.0 e
f Amount p?:d as NIL NIL | NIL
advances, if any |
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Maheshtala Waste

. :T::;d{;jni;u: E Nagpur Waste Water Mrs. Vandana Lakhani W.al.Er Management
a) SN Mana?t_mﬁ'lt Pvi Lud, (Director) P#E 1d.
beliticnahip {Subsidiary) (W hl:_lli_'g.r Owned
; Subsidiary) |
Sub Contract of
Engineering
Procurement &
Construction of
Pollution Abatement
{ Interception &
Diversion with 8TF)
Works for River
Operation & Maintenance Ganga at Maheshtala
{O&M ) ontract for 100 Municipality in the
Nature of MLD at Bhandewad: o state of West Bengal
b) | contracts/arrangeme | 200 MLD for proving Rent Payable including 15 years
nts/transaction Sewage Efffuent Operation and
Treatment for Reuse by maintenance under
potential customer Hybrid Annuity Based
PPP Mode, in Kolkata
Metropolitan
Development
Authority{ KMDA)
Area in Kolkata, State
of West Bengal, India
under Namami Gange
5 Programime
Duration of . As per Operation & As per Engineering
¢) | contracts/arrangeme | Mamntenance As per Rent Agreement | Procurement &
nts/ transaction {OdM Contract Construction Contract
Salient terms of the
d) ::::;;mms - INR 24.20 Crore per Rent Value: INR INK lﬂlll.'?ﬁ Crores
A : annum {Including GST) 1,50,000 PM (Including GST)
transaction including
the value if, any [
g, [PAEObSBRROVEDY: | oy o3onie 10,06.2022 18.06.2021
| the Board == il i B
D | Amount paid as NIL NIL NIL
advances, if any
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Name (5) of the Vishvaraj Infrastructure Agra Waste Water Vedic Waste Water
2 related party and Private Limited (Common | Management Private Management Private
e ol . directors) Limited {Subsidiary) Limited {Subsidiary)
relationship :
Diesign, Construction,
Erection,
Commissioning and
g . Trial Run of 20 MLD
MNature of Engineering, :
. . Sewerage Treatment
b) | contracts/arrangeme | Material Purchase Procurement and Plant, Pumping Main
nis iransaciion Construction Contract Stations, KT Weir and
Allied works on Pohra
River at Hudkeshwar-
. Marsala
Duration of
¢} | contracis/arrangeme | As per work order As per EPC Contract As per work order
nts/ trangaction _ ]
Salient terms of the
contract or ; i
d) | arrangements or INR 40 Cr (Estimated) IM?_‘ 44?'73 '.’_r INR 41.08 Cr
B (Including GST)
transaction mcluding |
|| the value if, any . 5
e) E‘:;ﬂ:}’f’ “'_""’ by | 26.04.2024 01.03.2023 31.03.2023
Amount paid as ;
D advances, if any L Hik Pk
1
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Name () of the

advances, if any

= == =
-
E -

wvishwvaraj

VEPL-Vedic Joint Jakson-Vishvaraj Joint | VEPL-PC Snehal Joint
a) | related party and Vv
: ’ enture Wenture Venture
nature of relationship
Construction and 5 years
of operation and
maintcnance of sewerage
gystem
Dighire o v S, Broviding bl Village: | DEUANE sewags
b) | contracts/arrangeme | Village Water Supply | o e ot Sch trcatment plant for
nte/transaction Scheme BieE: ENppLY: SCHEIR Ghuma, Shela, Manipur,
Godhavi,
Sanathal and Telav
{Package No-
APLIPIGWIOT)
Duration of
¢} | contracts/arrangeme | As per work order As per work order As per work order
nis/ transaction == pl i
Salient terms of the INR 400 1o 500 Cr
contract or {final value will be
d) | arrangements or INR 24795 Cr based on approval of INR 234.78 Cr
transaction including DPR of 503 villages by
the value if, any | UPJIM. 1l
&) i:';g;;““'““' b |31.03.2023 31.03.2023 29.09.2023
f Amount paid as NIL NIL NIL
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Particulars

; . | Bhusawal Waste Water | MSKVY Fifieenth
Name (5) of the Magpur Wale 1"" Mer Management Private Solar SPV Limited
a) |velated paity Sl Mar{agﬁnmm F..".j'lme Limited {Whally (Whaolly Owned
nature of relationship | Limited {Subsidiary) Ot Sibstliary Subsidiary)
: | Design, Engineering, Solar Photovoltaic
Design. E y Procurement & Power Generaling
h:mgin, E,HEITWI_FB‘ construction of sewage | Stations of an
!éupp 3 ,?"5_ .n'": Wy treatment plant along aggregate capacity of
L_reclm_n.ﬂ_ S with its associated 20 MW{AC) under
'““‘m‘.“““:":";g‘ Infrastructure, tertiary | Mukhyamantri Saur
. : E"pgmhcm s i treatment plant, Krushi Vahini Yojana
<pinse "“, Maintenance 0F AGVIIEE | plymbing station, water | 2.0- a scheme
b} | contracts/arrangeme | Tertiary Treatment Plant conveyance pipeline & | launched for
AN TSI o) %w Rmm.:r“t :;T ,:?LD ' allied work for rescue | implementation of
Tertiary Treated Woter # | of SOMLD tertiary | feeder level
- KPT& gr"i:;:’ud“ .E.;."u > ‘; Treated sewage water | solarization under
P i g i at Bhusawal thermal Component C of PM-
UE%T‘:?;“;:.H power station for 1 x KUSUM Scheme
£ 210MW & 1 x 660MW
= | unis "
Duration of
¢) | contracts/arrangeme | As per EPC contract As per EPC contract As per EPC contract
___|uts/ transaction == R
| Salient terms of the
a ;ﬂl‘;‘;ﬁ:ﬁ:m - INR 1169.09 Cr. INR 977 Cr_ (Including | INR 36.19 Cr.
b Juding GST G Including GST
transaction including (Including GST) ST) {Including G&ST)
the valuc if, any i
¢ |Dateofapproval by | 9543 2025 25.03.2025 25.03.2025
the Board
Amount paid as " - NIL
H advances, if any N bis
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Mame (8) of the
a) | related party and
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nature of relationship

Vishvaraj Solapur Solar
Energy Private Linited
[ Subsidiary)

Mature of

ntsfransaciion

b) | contracts/arrangeme

Solar Photovoltaic
Power Generating
Stations of an aggregate
capacity of 45
MW{AC) under
Mukhyamantr: Saur
Krushi Vahim Yojana
2.0- a scheme launched
for implementation of
feeder level solarization
under Component C of
PM-KUSUM Scheme

il e

==
s
- i

wvishwvara)

Vishvaraj Vidarbha Solar
Energy Private Limited

| {Subsidiary)

| Dhanbad Waste Water

Manageient Private
Limited ( Whaolly
Owned Subsidiary)

Solar Photovoltaic Power
Generating Stations of an
aggregate capacity of 44
MW AC) under
Mukhyamantr Saur
Krushi Vahini Yojana
2.0- a scheme launched
for implementation of
feeder level solarization
under Component C of
PM-KUSUM Scheme

Interception &
[Hversion and STP
works in Dhanbad
town, Jharkhand statc,
including Operation
and Mammtenance
period of 15 years
through Hybrid
Annuity Based PPP
Mode under Namami

Gange Programme

| Duration of

contract or
d) | arrangements or

the value if, any

¢) | contracts/arrangeme
nis/ transaction |
Salient terms of the

| transaction including

As per EPC contract

INE 71.95Cr,
{Including GST)

advances. if any

' Date of approval by £
€] the Board 1.. .{_1_3.10:!5
f Amount paid as NIL

As per EPC conlract

INR 69.05 Cr, (Including
GST)

25.03.2025

As per EPC contract

INR 463 Cr.
{Including GET)

25.03.2025

MIL

MIL
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Particulars

' . . A MSKVY Filt
Name (5) of the Vishvaraj Solapur Solar | Vishvaraj Vidarbha Solar “-;n?:.i 5;‘.-’ !L;:E:::J:i
a) | related party and Energy Private Limited | Energy Private Limited ;j\'l-’huﬂg.r Owned
nature of relationship {huhs.td:ary} [buhsldmr:.r;h. Subsidiary) -l
Material Contract for Material Contract for Material Contract for
Mature of supply of DCR type supply of DCR type supply of DCR type
b} | contracts/arrangeme | Solar Thin Film Salar Thin Film Solar Thin Film
nits/transaction Modulel Series T) & Module(Series 7) & Module(Series 7) &
| Solar String Inverter Solar String Inverter Solar String Inverter
¢) EJ:E;E:;I;TTM Ph As per material supply | As per material supply As per material supply
: ot contract contract Coniract
nis’ iransaclion B L
Salient terms of the
contract or INR 139.15 Cr, INR 136.54 Cr. INR 62.29 CT,
d) | arrangements or (Excluding GST) (Excluding GST) {Excluding G5T)
| transaction including
| the value if, any =
o) | Pteaf approval by 55033008 25.03.2025 25.03.2025
S ﬂ]c Hmrd - | - e — — - - -
gy | SSumaunk pid &8 NIL NIL £
* | advances, il any

For and on behalf of the Board of Directors

Sé(g_{c{m@ A

— Arun Lakhani Suresh Kumar Agiwal
Managmg [Mrector Drrecior
(DN 9458 5) (EXM: DGG04403

Date = 05092025
Place : Mumbai
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Annexure =111
ANNUAL REPORT ON CSE ACTIVITIES

2. Conij

Brief outline on CSR Policy of the Company:

a) The CSR Commitiee has adopted a policy that cover the following areas:

b} Education and Empowerment:

¢) Employability and Entrepreneurship through Vocational Training:

d) Agriculture Development;
e) Environment and Nature conservation,
fi Affordable Healthcare;

g) National / Local area need including Hunger poverty and malnutrition eradication;

h) Sports;

i} Promotion and Development of Traditional Arts and Handicralis

r. Arun Hanumandas
Lakhani

osition of CSR Commuattee:

Chairman &
Managing Director

Mr. Suresh Kumar

Member & Director

hMember & Director

: | Agiwal
3 | Mr. Anurag Shrivastava
3.
approved by the board are
https:/‘www vishvara).in/assets/'p
4
5.
Rs. 1.57.10.400/-
years: Nil
{e) Total CSR obligation for the financial year {brc-d); Nil
.

Provide the web-link where Composition of CSR committee, C3
disclosed

R Policy and CSR projects
wehsite  of the company.:
dfiComposition_of CSR_Committee.pdf

Provide the executive summary along with web-link(s) of Impact Assessment of CSR projects

carried out in pursuance of sub-rule (3) of rule 8.: Not Applicable

(a)Average net profit of the company as per section 135(3): Rs. 78,5520, 460/-

{b) Two percent of average net profit of the company as per sub-seclion (5) of section 135:

() Surplus arising out of the CSR projects or programmes of activities of the previous financial

{d) Amount required to be set off for the financial year: Rs 2.4581, 804/-

{a) Amount spent on CSR Projects (both ongoing and other than ongoing project).

Details of CSR amount spent against ongoing projects for the financial year:
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liem
from
the list
of
activiti

[Lovcal
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'+ mame of the
Project e% in
Schedu
le V11
to the

Act

Lacation of
the project.

Projec

1.

~ta  Distric
{4 I

A mon
ni
alloca
ted

durati il

the

pr ojec
I (in
ks,

Ao
ni
spent
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CUHrren
i
financt
al

Y ear
{in
Hx.).
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A myount
transfer
red to
Linspent
Y
Account
for the
project
s per
mection
135(6)
(in Ks.).

- x
£ -
-

Mode of
Implementat
Mode ion -
of Through
Imple Implementin |
menta 2 Agency
l;iL.HI - CSR
i it r.'i:'t Regi
[T! i strati |
o) Name 5%
i
her.

Ttem
trom
the list
of Local
| area
{Yes!
M)

Name of activiti

N | the Project | esin

0. Schedu
Ie V11
{0 the
Act

Shri Item no

Siddhivinay | (v) of
- "||.|' L
: ak Seva Schedul =
_l._'f.w-lsi.at.i_':'_!l___t:.‘rilt 15
Maharashtra | Item no
A | @of |y
Vaishya Schedul

¢ VIl

Location of the
project.

| State

Maharashira |Nagpur

. Amount
spent for the |
project (in

Hs

District

Maharashtra |MNagpur

RS .

Maode of
Implementation -
Through
Implementing

| Agency

CSR

Regist
M e ration
e

I

Vishvaraj CSRO0
|
) Vishvaraj CSRO0
500,000 | No | poundation | 057021
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Sponsorship
of five
em no -s
students for | .. Crautam : ;
{ (i) of Littar Vishvaraj CSROD
3 | Masterof |G o [No |pou g [Buddha | 2950000 No | poungaion | 057021
Arts at VI MNagar
Shiva Nadar
Institute
lem no
Samyak : . :
: f Wish CSRO0
4 Medmm_ gl;‘ S Yes Maharashira |Magpur 100,000 | Mo E ?ila?:f;-n 057021
Foundation
e VII L
Sri Kanchi
Shankarach |
arya | Ttem no
' Swamigal {v)of , Vishvaraj CSRO0
| 5 Mutt Schedul Yes | Maharashtra |Nagpur 11,00,000 | No | o dation | 057021
Community | ¢ VIl
Cenler
(Gyanvapi) )
Bt. Ttem no
Hedgewar i , ;
i {ii) of Vishvaraj CSRO0
(| & | Janma : Schedul Yes Maharashtra |Akola 2,70,000 | No Foundation | 057021
| Shatabdi | oy
Seva Samib
Item no
Jankalyanka | (x) of Vishvaraj CSR00
I it | genmii | ¥28 | Mahsxsshtra [Bagpur 500000 | No | o indation | 057021
e VII
lem no
Youth For i ) .
: {i1) of ; Vishvaraj CSRO0
g | Seva _ % chedul Yes Maharashtra | Nagpur 5.00.000 | No Foundation | 057021
Foundation
e VIl 5 =
[tem no
; LIT Alumi | (i) of : Vishvaraj CSR0O0
4 Aasocistioe | Sehedil Yes Maharashtra |Nagpur 5,000,000 | Mo Foundation | 057021
- e VIl = =
Kala Item no
Sangeet (viof Vishvaraj CSROO
| 10 g Schedul Yes Maharashtra |[Nagpur 2,23 %00 | No Foundation | 057021
Aszsociation | e VII
Shrikrushna | Item no
das Jaju (iii) of Vishvaraj | CSRO0
11 e Schedul Yes Maharashira |Magpur 637,000 | No Foundation | 057021
Trust e VIl
Farmer's HRean )
{iv) of . Vishvaraj S HLT
12 Daughlter Schedul Mo Gujrat Vadodara 4,740 | No Foundation | 057021
Organics e VII
Dr. Abaji Item no ! | Wishvaraj CSRO0
13 Thatte Seva | (i) of Yes | Maharashira |Nagpur 2,20,@,("]3 Mo | Foundation | 057021
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s
-
Anusandhan | e V11

| Lanstha

| Vishvaraj (1) of _
Foundation | Schedul Yes

| Schedul

[ Ttem nao

Maharashtra |Nagpur 14,139,460

e Wil

{b) Amount spent on Administrative Overhead: Nil

{c) Amount spent on Impact Assessment: Nil

{d) Total amount spent for the Financial year (a+b+c): 3,77,25,000/-

{e) CSRE amount spent or unspent for the financial year:

the Financial Year. (in

R=s.)

Total Amount Spent for

Total Amount transferred to
Unspent CSR Account as per

y-section (6) of section 135, ; :
sub-section (6) of sec | section 135,

ETTR Mame of

ini :
il transfer. | the Fumnd

3,77,25,000/- ) . .

M.

Yes

Amount Unspent {in Ks.)
Amount transferred to any fund

specified under Schedule VI as per
second proviso to sub-section (5) of

Lmaunt

Drate of
transfier.

{f) Excess amount for set off, if any

Mo,

Particular

Two percent of average net profit of the company as per sub-

Amount {in Bs.)

1,57,10,409

]

W | section 5 section 135
{11} | Total amount spent for the Financial Year
{111 Excess amount spent for the financial year [{11)- [l‘.ll
o | Surplus arising out of the CSR projects or programmes of
(1v) activities of the previous financial years, if any
v} “Amount available for set off in succeeding financial years [{iii)-

3,77,25,000 |
2,20,14,591

(iv)]]

7. (a) Details n-fl]mpem CSR amount for the pr:ctdlliﬂ; three financial years:

Balance Amount

L mound tramsferred to any

; Amount : b
transferred fund specitied

2 nspent i
to Linspent :l';lii.:L Amount | under Schedule

Preceding | CSR spent in VIl as per second

Looount

Financial | Account the proviso to sub-

under

Y oear. under suhb Financial | section (5) of

w11 -

sceclion (6) - Year section 1A5(6). if

; ; section
ot =ection

135 (in Rs.)

Hi]]
section

{ Rs.)

220,114,591 |

Lot
remaining

to b spend -
I et

ncy, if
any

in
succecding
financial
years. (in
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N % Whether any capital assets have been created or acquired through Corporate Social Responsibility
amount spent in the financial year.
If Yes. enter the number of Capital Assets created/acquired:
Fumnish the details relating to such assel(s) so created or aequired through Corporate social
Responsibility amount spent in the Financial Year:
Short particulars of | Details of entity/ Authority/
5 : Pin-code | benefeiary of the register « owner
the ]'I'I'H]H'I'l_'l ol e L mount CACHcIary o 1¢ registercd e
. : L1} {4 8 Mty
asset(s) [including |lr|.'||::.'t'lj~ Date of of C5R Sk

complete address : creation | amount | posisiration Reoistered
or - £

= T L . b A ame

and location of the assetis) spent Number. if address

property] applicable

{All the fields should be captured as appr:a-l:i'ng in the revenue record, fat |;n, house ne, Muniujpul.a
Office/Municipal Corporation/ Gram panchayat are to be specified and also the area of the
immovable property as well as boundaries)

0. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as
per section 135(3): NA

For and on behalf of the Board of Directors

bl akcta Farzp—

- Arun Lakhani Suresh Kumar Agiwal
Managing Director Director
(DIM: 00294583 (DIN: 01660403 )

Date : 05.09.2025
Place : Mumbai
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Annexure-1V

Information under Section 134(3)(m) of the Companies Act, 2013 read with rule 8(3) of the
Companies (Accounts) Rules, 2014 and forming part of the Report of the Directors

A. Conservation of energy-
(i} the steps taken or impact on conservalion of energy-
»  Use of LED Lights
= Rcpairing seals and packing to minimize water waste n waler pipeline.
s Use of modern energy efficient E&M equipment’s for ongoing projects

fii) the steps taken by the company for wilizing alternate sources of energy-
» During the year, the Company continued its endeavor 10 COnserve encrgy through various
modes. Energy conservation continues to be a focus area for the Company. Energy conservation
measures are meticulously followed and conform to the highest standards.

fifi)the capital investment on energy conservation equipment s-
= Company will make suitable investment in energy conservation in future.
Use of Automation/PLC /SCADA, less manual intervention
Omsite power generation with Biogas
Use of Solar at Plant premises to optimize the overall power consumption
Maintaining high power factor in components
Use of VFDs for high power consuming equipment

B. Technology absorption-

{i) the efforts made towards technology absorprion-
= We are using computers and latest technology for speedy communication,

(i} the benefits derived like product improvemens, cost reduction, product development or import
substitution-
*  Due to speedy communication cost is reduced o greater extent

(iii)in case of imported technology (imported during the last three years reckoned from the beginning
of the financial vear): Nil

(iv)the expenditure incirred on Research and Development: Nil

C. Foreign exchange earnings and Outgo-
The Company's exposure to foreign currency risk at the end of the reporting period 15 mentioned in the
financial Statement for the vear ended March 31, 2025.

For and on behalfl of the Board of DNireciors

é&__f{:..{ i3 ) L,-'-nrI \ﬁ,q__r::__a,__ —
Arun Lakhani Suresh Kumar Agiwal

Mamaging Director Director
(DN MI2945E3) (DL O Ths0403)

: D5.09.2025
: Mumbai
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