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Independent Auditor’s Report

To the members of My/s. V.L. Infraprojects Private Limited

Rebbrt on the Audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of M/s. V.L. Infraprojects
Private Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2023
and the statement of Profit and Loss, Statement of Cash Flows for the year then ended,
and Notes to the Financial Statements, including a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March
31, 2023, and profit and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under
section 143(10) of the Act (SAs). 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 entity in accordance with the Code of Ethics issued
by Institute of Chartered Accountants of India (“ICAI”) together with the ethical
requirements that are relevant to our audit of the Financial Statements under the
provisions of the Act and Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Financial Statements.
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Information other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors are responsible for the preparation of the other
information. The other information comprises the information included in Annual Report
but does not include the Financial Statements and our auditor’s report thereon. The
Company’s annual report is expected to be made available to us after the date of this

auditor’s report.

Our opinion on the Financial Statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

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 during the 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 required to report that fact. We have
nothing to report in this regard.

Responsibility of Management for the Financial Statements

The Company’s management and Board of Directors are responsible for the matters
stated in Section 134 (5) the Act with respect to the preparation of the Financial Statements
that give a true and fair view of the financial position, financial performance including
other comprehensive income, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India including the Ind
AS specified under Section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company 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 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 due to fraud or error.

In preparing the Financial Statements, management and Board of Directors are
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 either intends to liquidate the Company or to cease

R /Nira’aons, or has no realistic alternative but to do so.
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Board of Directors are also responsible for overseeing the Company’s financial
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Auditor’s Responsibility 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 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 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. We also:

Identify 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.

Obtain an understanding of internal financial controls 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.

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

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 a going concern.




e Evaluate the overall presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the 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 financial statements.

We communicate with those charged with governance 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 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 to bear on our
independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143(3) of the Act, we report that:

a. We have 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. In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our 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 agreement with the books of account.

Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
-NoJ fAccounts) Rules, 2014.



. On the basis of the written representations received from the directors as on 31st
March, 2023 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2023 from being appointed as a director in terms of
Section 164 (2) of the Act.

. Reporting on the adequacy with respect to the internal financial controls over financial
reporting of the company and the operating effectiveness of such controls are not
applicable to the company.

. In our opinion, Section 197 of the Companies Act, 2013 is not applicable to the Private
Limited Company.

. With respect 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 given to us:

i. The Company does not have any pending litigations which would impact its
financial position.

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

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

For Srinivasa Rao K & Co.,
Chartered Accountants

G. Sravanthi
Proprietor
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(/ CHARTERED ACCOUNTANTS

Annexure-A to the Independent Auditor’s Report

The “Annexure-A” referred to in clause 1 of “Report on Other Legal and Regulatory
Requirements” Paragraph of the Independent Auditor’s Report of even date to the
members of M/s. V.L.Infraprojects Private Limited on the Financial Statements for the

year ended March 31, 2023.

i) a) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

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

b) According to the information and explanation given to us and on the basis of our
examination of the records of the Company, property, plant and equipment have
been physically verified during the period by the management in accordance with
a regular programme of verification which, in our opinion, provides for physical
verification of all the property, plant and equipment at reasonable intervals having
regard to the size of the Company and nature of the its assets. According to the
information and explanation given to us, no material discrepancies were noticed
on such verification.

¢) According to the information and explanation given to us, the title deeds of the
immovable properties (other than properties where the company is the lessee and
the lease agreements are duly executed in favour of the lessee) are held in the name
of the company.

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 or Intangible assets or both during the period.

e) According to the information and explanation given to us, no proceedings have
been initiated 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. Accordingly, reporting under clause (i)(e) of the Order is
not applicable to the Company.

(i)  a) Physical verification of Inventory has been conducted at reasonable intervals by
management. In our opinion, the coverage and procedure by the management is
appropriate properly dealt with in the books of account.

=== b) The company has been sanctioned working capital limits in excess of five crore

AR \/;_;\ rupees, in aggregate, from banks or financial institutions on the basis of security

=1 @;b\(g\ of current assets; statements filed by the company with such banks or financial
S / )| institutions are in agreement with the books of account of the Company.
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(@)

(iv)

(vi)

(vii)

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
investments, provided guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured to companies, firms, limited liability
partnerships or other parties during the year. Accordingly, the provisions of clause
(iii) of the Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, during the year, the Company has not
made any investments, given any loans, guarantees, or security which attracts
compliance of section 185 and section 186 of Companies act. Accordingly, the
provisions of clause (iv) of the Order are not applicable to the Company.

According to the information and explanations given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits from the public
within the meaning of Sections 73 to 76 of the Act and rules framed thereunder.
Accordingly, the provisions of clause (v) of the Order are not applicable to the
Company.

The maintenance of cost records has not been specified by the Central Government
under Section 148(1) of the Act for the business activities carried out by the Company.
Hence reporting under Clause (vi) of the order is not applicable to the Company.

In respect of statutory dues:

a) In our opinion, the Company has generally been regular in depositing
undisputed statutory dues including provident fund, income tax, goods and
service tax and other material statutory dues applicable to it with the appropriate
authorities. There were no undisputed amounts payable in respect of aforesaid
dues as at March 31, 2023 for a period of more than six months from the date they
became payable.

b) There are no undisputed amounts on account of sales tax, value added tax, cess,

service tax, GST, Income tax which are yet to be deposited on account of any

dispute.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there were no transactions relating to
previously unrecorded income that were surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(ix) a) In our opinion, the company has not defaulted in repayment of loans or other




c) According to the information and explanation given to us, term loans were applied
for the purpose for which the loans were obtained;
d) According to the information and explanation given to us, funds raised on short
term basis have not been utilized for long term purposes;
e)According to the information and explanation given to us, the company has not
taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associates or joint ventures;
f) According to the information and explanation given to us, the company has not
raised loans during the year on the pledge of securities held in its subsidiaries,
joint ventures or associate companies;

(x)  a) The Company has not raised any moneys by way of initial public offer or further
public offer (including debt instruments). Accordingly, clause (x)(a) of the Order is
not applicable.

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 fully or partly convertible
debentures during the year. Accordingly, clause (x)(b) of the Order is not applicable.

(xi) a) During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, we have neither come
across any instance of material fraud by the Company or on the Company, noticed or
reported during the year, nor have we been informed of any such case by the

Management.

b) No report under sub-section (12) of section 143 of the Companies Act has been filed
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and up to the date of this
report. Accordingly, the reporting under clause (xi)(b) of the Order is not applicable
to the Company.

¢) Requirement of establishing vigil mechanism is not applicable to the Company as the
Company has not accepted any deposits from the public and the Company has not
borrowed money from any lender.

(xii)  According to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, clause (xii) of the Order is not applicable.




(xiii)

(xiv)

(xvi)

According to the information and explanations given to us, we are of the opinion
that all transactions with related parties are in compliance with Section 177 and 188
of Companies Act, 2013 where applicable and the details have been disclosed in
the Financial Statements etc., as required by the Accounting Standards and the
Companies Act, 2013.

a) Based on information and explanations provided to us and our audit procedures,
in our opinion, the Company has an internal audit system commensurate with the
size and nature of its business.

b) The reports of the Internal Auditor for the period under audit have been
considered by us.

In our opinion and according to the information and explanation given to us, the
Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence provisions of section 192 of the Act are not
applicable to the Company.

a) The Company is not required to be registered under Section 45-1A of the Reserve
Bank of India Act, 1934. Accordingly, clause (xvi)(a) of the Order is not applicable.

b) The Company has not conducted non-banking financial / housing finance
activities during the year. Accordingly, the reporting under Clause (xvi)(b) of the
Order is not applicable to the Company.

¢) The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, the reporting under
Clause (xvi)(c) of the Order is not applicable to the Company.

d) Based on the information and explanations provided by the management of the
Company, the Group do not have any CIC. Accordingly, the reporting under
Clause (xvi)(d) of the Order is not applicable to the Company.

xvii) According to the information and explanations given to us and based on the audit

procedures conducted we are of opinion that the company has not incurred any cash
losses in the financial year and the immediately preceding financial year;

xviii) There has been no resignation of the statutory auditors during the year. Accordingly,

Xix)

clause (xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realization of financial

assets and payment of financial liabilities, other information accompanying the financial
statements, 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
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ntion, which causes us to believe that any material uncertainty exists as on the date of




balance sheet date. We, however, state that this is not an assurance as to the future viability
of the company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by
the company as and when they fall due.
(xx)  According to the information and explanations given to us, the Company does not
have any unspent amount in respect of any ongoing or other than ongoing project
as at the expiry of the financial year. Accordingly, reporting under clause (xx) of the
Order is not applicable to the Company.

(xxi) The reporting under clause (xxi) is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included
in respect of said clause under this report.

For Srinivasa Rao K & Co.,
Chartered Accountants

Firm Registration N»%gﬁe@yms
¢ P

G. Sravanthi
Proprietor

Membership Number:
UDIN: 23230175BGWTIK8628

Camp: Ahmedabad
Date: June 15, 2023



V.L. INFRAPROJECTS PRIVATE LIMITED
CIN: U45200GJ2014PTC081602
Balance Sheet as at March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
. March 31, March 31,
Particulars Notes 2023 2022

Equity and liabilities
Shareholders' funds

Share capital 3 753.50 274.00
Reserves and surplus 4 272.59 461.62
1,026.09 735.62
Non-current liabilities
Long-term borrowings 5 164.92 238.19
Deferred tax liabilities (net) 6 9.04 9.91
Other long term liabilities 9 87.45 61.82
261.41 309.92
Current liabilities
Short-term borrowings 7 743.74 675.52
Trade payables 8
i. total outstanding dues to micro and small
enterprises; and - -
ii. total outstanding of creditors other than
688.48 212.44

micro and small enterprises
Other current liabilities 9 116.36 20.82

Short-term provisions - -

1,548.59 908.78
TOTAL 2,836.09 1,954.32
Assets
Non-current assets
Property, Plant and Equipment and Intangible assets
i. Property, Plant and Equipment 10 186.54 196.31
ii. Intangible assets - -
Loans and advances 15 » 0.70 0.43
187.25 196.74
Current assets
Investments 11 10.00 25.00
Inventories 12 281.63 189.69
Trade receivables 13 758.48 531.58
Cash and bank balances 14 98.48 34.58
Loans and advances 15 127.52 192.81
Other current assets 16 1,372.73 783.92
2,648.85 1,757.58
TOTAL 2,836.09 1,954.32
Summary of significant accounting policies 21
The accompanying notes are an integral part of the financial statements.
As per our report of even date
For Srinivasa Rao K & Co., For and on behalf of the Board of Directors of
Chartered Accountants /.f;—;:wf\ V.L. Infraprojects Private Limited
ICAI Firm Registration I)ﬁ{m 2 \WFRZN
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V.L. INFRAPROJECTS PRIVATE LIMITED
CIN: U45200G]J2014PTC081602
Statement of profit and loss for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
Notes March 31, March 31,
2023 2022
Income
Revenue from operations 17 4,555.70 3,555.34
Other income 18 944 5.36
Total Income 4,565.14 3,560.70
Expenses
Cost of materials consumed 19 2,442 .90 1,485.83
Purchase of construction material 204.00 -
Sub-contract expenses 74213 94797
Employee benefits expense - 20 120.70 104.67
Depreciation and amortization expense 10 38.04 34.73
Finance costs 21 134.09 130.16
Other expenses 22 575.79 702.17
Total Expenses 4,257.64 3,405.54
Profit before tax 307.49 155.16
Tax expenses
Current tax 86.94 40.78
Deferred tax (0.87) 9.12
Total tax expenses 86.07 49.90
Profit for the year 221.43 105.26

Earnings per equity share [nominal value of share Rs.
10 (March 31, 2022: Rs. 10)]

Basic
Computed on the basis of profit from total operations
and total profit for the year.

Diluted

Computed on the basis of profit from total operations
and total profit for the year.

26 3.23 1.54

26 3.23 1.54

Summary of significant accounting policies 2.1
The accompanying notes are an integral part of the financial statements.
As per our report of even date

For Srinivasa Rao K & Co,, For and on behalf of the Board of Directors of
Chartered Accountants V.L. Infraprojects P /ate\lelted
ICAI Firm Registration Num{bep 9\1 64165 /L\ m
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Place: Ahmedabad
Date: June 15, 2023



V.L. INFRAPROJECTS PRIVATE LIMITED
CIN: U45200GJ2014PTC081602
Cash flow statement for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
March 31, March 31,
2023 2022
Cash flows from operating activities
Profit / (loss) before tax 307.49 155.16
Depreciation and amortization 38.04 34.73
Interest expense 123.62 108.65
Interest income (4.06) (5.36)
Operating profit before working capital changes 465.09 298.54
Movements in working capital :
Decrease / Increase in trade payables 476.05 (85.47)
Decrease / Increase in other liabilities 120.92 2514
Decrease / Increase in trade receivables (226.91) 33.59
Decrease / Increase in Inventory (91.94) (27.27)
Decrease / Increase in loans and advances 5.44 (55.91)
Increase in other assets (586.94) (300.89)
Cash generated from operations 161.71 (112.27)
Direct taxes paid (26.82) (20.46)
Net cash used in operating activities (A) 134.89 (132.73)
Cash flows from investing activities
Purchase of fixed assets (28.27) (16.09)
Proceeds from investments in mutual funds 15.00 -
(Increase)/ Decrease in Fixed Deposits (63.28) (1.66)
Interest received 219 5.36
Net cash used in investing activities (B) (74.36) (17.74)
Cash flows from financing activities
Proceeds from Issuance of Share Capital 68.50 -
Proceeds / (Repayment) from borrowings (5.05) 224.31
Interest paid (123.36) (110.97)
Net cash flow from financing activities (C) (59.91) 113.34
Net increase in cash and cash equivalents (A + B + C) 0.62 (37.13)
Cash and cash equivalents at the beginning of the year 0.42 37.55
Cash and cash equivalents at the end of the year 1.04 0.42
Components of cash and cash equivalents
Cash on hand - 0.42
With banks-on current account 1.04 -
Total cash and cash equivalents (refer note no. 14.1) 1.04 0.42
Summary of significant accounting policies 2.1
As per our report of even date
For Srinivasa Rao K & Co., For and on behalf of the Board of Directors of

Chartered Accountants
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V.L. INFRAPROJECTS PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2023
(All amounts in Indian Rupees, except for share data or as otherwise stated)

1. Corporate information
VL Infraprojects Private Limited (the company) is a private company domiciled in India and
incorporated under the provisions of the Companies Act, 1956. The company is engaged in the
business of construction, laying and commissioning contracts in various infrastructure projects like

irrigation & water supply etc.

2. Basis of preparation
The financial statements of the company have been prepared in accordance with generally accepted
accounting principles in India (Indian GAAP). The company has prepared these financial statements
to comply in all material respects with the accounting standards notified under the Section 133 of the
Companies Act 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014. The financial
statements have been prepared on an accrual basis and under the historical cost convention.

The accounting policies adopted in the preperahon of financial statements are consistent with those of
Previous Year.

2.1 Summary of significant accounting policies
a. Use of estimates
The preparation of financial statements in conformity with Indian GAAP requires the management to
make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period.
Although these estimates are based on the management’s best knowledge of current events and
actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a
material adjustment to the carrying amounts of assets or liabilities in future periods.

b. Property, Plant and equipment
Property, Plant and equipment are stated at cost, net of accumulated depreciation and accumulated
impairment losses, if any. The cost comprises purchase price, borrowing costs if capitalization criteria
are met and directly attributable cost of bringing the asset to its working condition for the intended
use. Any trade discounts and rebates are deducted in arriving at the purchase price.

Subsequent expenditure related to an item of Property, Plant and equipment is added to its book
value only if it increases the future benefits from the existing asset beyond its previously assessed
standard of performance. All other expenses on existing Property, Plant and equipment, including
day-to-day repair and maintenance expenditure and cost of replacing parts, are charged to the
statement of profit and loss for the period during which such expenses are incurred.

c. Depreciation
Depreciation on Property, Plant and Equipment is calculated on a straight-line basis using the rates
arrived at based on the useful lives estimated by the management which coinsides with the rates
prescribed under Schedule II to the Companies Act, 2013.




V.L. INFRAPROJECTS PRIVATE LIMITED
Notes to financial statements for the year ended March 31, 2023
(All amounts in Indian Rupees, except for share data or as otherwise stated)
The Company has used the following rates to provide depreciation on its Property, Plant and

Equipment.

Asset Description Useful lives estimated by the Management (years)
Plant and equipment 8

Vehicles 8 to0 10

Furniture & Fixtures 10

Office Equipment 5

Temporary structures 2

Computers 3

d. Impairment of tangible and intangible assets

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
company estimates the assets recoverable amount. An asset recoverable amount is higher of an asset's
or cash generating unit's (CGU) net selling price and its value in use. the recoverabe amoount is
determined for and individual asset, unless the asset doesnot generate cash inflows that are largely
independent of those from other assets or group of assets. Where the carrying amount of an asset or
CGU exceeds its recoverable amount, the asset is considered impaired and is wrtitten down to its
recovarable amount. in assessing value in use, the estiamted future cash flows are discouted to their
present value using a pre tax discount rate that reflects current market assessments of the time value
of money and the risks specific to the assets. After impairment, depreciation is provided and the
revised carrying amount of the asset over its remaining useful life.

e. Inventories
. Raw Materials, components, stores and spares are valued at lower of cost and net realizable value.

Cost is determined on a First in First out (FIFO) basis. Net realizable value is the estimated selling
price in the ordinary course of business, less estimated costs necessary to make the sale.

Cost of inventories comprise of all costs of purchases, costs of conversion and other costs incurred in
bringing them to their respective present location and condition. Stock of construction materials,
stores, spares and oil and lubricants as certified by the management have been valued at cost.

f. Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured.

Revenue from contracts:

Revenue and costs associated there with have been recognised in accordance with AS 7 Constructions
Contracts. _

Revenue from Construction contracts is recgnised by reference to the stage of completion of the
contract acitivity at the reporting date of the financial statements on the basis of percentage of

completion method. The stage of completion of contracts is measured by reference to the proportion
that contract cost incurred for weork performed up to the reporting date bear to the esitmated total

contract cost for each contract.
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An expected loss on construction contract is recognised as an expense immediately and it is certain
that the total contract cost will exceed the total contract revenue.

Incentive payments, as per the customer specified performance standards, are included in the
contract revenue only when:

a. The contract is sufficiently advanced that it is probable that the specified performance standards
will be met; and '

b. The amount incentive payment can be measured reliably.

. Income taxes

Tax expenses comprises of current and deferred tax. Current income tax has been measured at the
amount expected to be paid to the tax authorities in accordance with the Income-tax Act, 1961 enacted
in India. Deferred income taxes reflects the impact of current year timing differences between taxable
income and accounting income for the year and reversal of timing differences of earlier years.

Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at
the balance sheet date. Deferred tax assets and deferred tax liabilities are offset, if a legally
enforceable right exists to set off current tax assets against current tax liabilities and the deferred tax
assets and deferred tax liabilities relate to the taxes on income levied by same governing taxation
laws. Deferred tax assets are recognized only to the extent that there is reasonable certainty that
sufficient future taxable income will be available against which such deferred tax assets can be
realized. In situations where the company has unabsorbed depreciation or carry forward tax losses,
all deferred tax assets are recognized only if there is virtual certainty supported by convincing
evidence that they can be realized against future taxable profits.

At each reporting date, the company re-assesses unrecognized deferred tax assets. It recognizes
unrecognized deferred tax asset to the extent that it has become reasonably certain or virtually
certain, as the case may be, that sufficient future taxable income will be available against which such

deferred tax assets can be realized.

The carrying amount of deferred tax assets are reviewed at each reporting date. The company writes-
down the carrying amount of deferred tax asset to the extent that it is no longer reasonably certain or
virtually certain, as the case may be, that sufficient future taxable income will be available against
which deferred tax asset can be realized. Any such write-down is reversed to the extent that it
becomes reasonably certain or virtually certain, as the case may be, that sufficient future taxable
income will be available.

. Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders (after deducting preference dividends and attributable taxes) by the weighted
average number of equity shares outstanding during the period. The weighted average number of
equity shares outstanding during the period is adjusted for events such as bonus issue.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders and the weighted average number of shares outstanding during
the period are adjusted for the effects of all dilutive potential equity shares.
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i. Provisions ‘
A provision has been recognized in respect of a present obligation as a result of past event i.e. based
on the probability of there being an outflow of resources to settle the obligation, in respect of which a
reliable estimate can be made. Provisions have not been discounted to its present value and have been
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.

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the company or a present obligation that is not recognized because it is not probable that an
outflow of resources will be required to settle the obligation. The company does not recognize a
contingent liability but discloses its existence in the financial statements.

j- Cash and cash equivalents

Cash and cash equivalents for the purposes of cash flow statement comprises of cash at bank and in
hand and short-term investments with an original maturity of three months or less.

k. Investments
i. Long-term investments are valued at cost less provision for diminution, if any, in value of such

investments.
ii. Current investments are valued at lower of cost and fair market value.
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(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
3. Share Capital March 31, March 31,
2023 2022
a. Authorized Capital
7,535,000 (March 31, 2022: 3000,000) Equity shares of Rs.10 each 753.50 300.00
753.50 300.00
b. Issued, subscribed and fully paid-up shares
7,535,000 (March 31, 2022: 2,740,000) Equity shares of Rs.10 each 753.50 274.00
Total issued, subscribed and fully paid-up share capital 753.50 274.00
¢. Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Equity shares : March 31, 2023 March 31, 2022
Ve value  mhet vae
Shares outstanding at the beginning of the year 27,40,000 274.00 27,40,000 274.00
Bonus shares issued during the year 41,10,000 411.00 - -
Rights shares issued during the year 6,85,000 68.50 - -
Share bought back during the year 75,35,000 753.50 27,40,000 274.00

d. The Company have one class shares-Equity, have a face value of Rs.10/-and each entitled to one vote per
share. In the event of liquidation of the company, the holders of equity shares will be entitled to receive
remaining assets of the company, after distribution of all payments of liabilities according to their rights

and interests in the company.

e. Details of shareholders holding more than 5% shares in the company

March 31, 2023 March 31, 2022
. . Number of % of shares Number of % of shares
Equity shares of Rs. 10/- each fully paid Shares holding Shares holding
Rajagopal Reddy 31,16,750 41.36% 10,00,100 36.50%
Mydhili Rajagopal Reddy 25,00,250 33.18% 10,00,100 36.50%
R Nageswara Rao 7,53,500 10.00% 2,74,000 10.00%
Dhartiben A Trivedi 6,85,000 9.09% 2,74,000 10.00%
A Radha Krishna Reddy 3,42,500 4.55% 1,37,000 5.00%
f. Reconciliation of shares outstanding at the beginning and at the end of promoters
March 31, 2023 March 31, 2022
Name of the Promoter Number of % of share = Number of % of share Z(;Siﬂantii
shares held holding shares held holding year &
Rajagopal Reddy 31,16,750 41.36% 10,00,100 36.50% 4.86%
Mydhili Rajagopal Reddy 25,00,250 33.18% 10,00,100 36.50% -3.32%
R Nageswara Rao 7,53,500 10.00% 2,74,000 10.00% 0.00%
Dhartiben A Trivedi 6,85,000 9.09% 2,74,000 10.00% -0.91%
A Radha Krishna Reddy 3,42,500 4.55% 1,37,000 5.00% -0.45%
Ravi Teja 1,37,000 1.82% 54,800 2.00% -0.18%
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(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
4. Reserves and surplus March 31, March 31,
2023 2022
a. Securities Premium Account
Balance as per last financial statements 261.00 261.00
Less: Bouns shares issued of Rs. 10 each (261.00) -
Net Securities Premium Account - 261.00
b. Surplus/(deficit) in the statement of profit and loss
Balance as per last financial statements 200.62 95.90
Less: Bouns shares issued of Rs. 10 each (150.00) -
Profit for the year 221.43 105.26
Net surplus in the statement of profit and loss 272.05 201.16
Less: Excess amount transferred to MAT Credit entitlements during previous
year 0.54 (0.54)
Total reserves and surplus 272.59 461.62
5. Long-term borrowings Non-current portion Current maturities
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
Indian rupee loan from Bank 143.85 188.19 52.07 88.64
Indian rupee loan from financial institutions 21.07 50.00 41.60 -
164.92 238.19 93.67 88.64
The above amount includes
Secured borrowings 21.07 - 4.77 -
Unsecured Borrowings 143.85 238.19 88.91 88.64
Amount disclosed under the head “short term
borrowings” (refer note no. 7) - - (93.67) (88.64)
Net amount 164.92 238.19 - -

Notes:
i. Secured by Hypothecation of equipments as security

ii. Company has used the borrowings from banks and financial institutions for the specific purpose for

which it was taken at the balance sheet date

iii. The company has not been declared as a wilful defaulter by any bank or financial institution or other

lender.
6. Deferred tax liability

Opening liability
Differences in depreciation as per tax books and financial books
Gross deferred tax liability

March 31, March 31,
2023 2022

9.91 0.79

(0.87) 9.12

9.04 9.91




V.L. INFRAPROJECTS PRIVATE LIMITED
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Notes to financial statements for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
7. Short-term borrowings March 31, March 31,
2023 2022
From banks (secured) 648.68 586.88
From financial institutions (un-secured) 1.39 -
Current maturities of long-term borrowings (refer note no. 5) 93.67 88.64
743.74 675.52

a. Notes:
i. Company has used the borrowings from banks and financial institutions for the specific purpose for which

it was taken at the balance sheet date.

ii. The company has not been declared as a wilful defaulter by any bank or financial institution or other
lender.

iii. Quarterly returns or statements of current assets filed by the Company with banks are in agreement with
the books of accounts.

b. Working capital loan taken from State Bank of India is secured by way of:
i. Primary security on Stocks, Book debts and all other current assest of the Company.

ii. Collateral security on Immovable properties which are in the name of Company, Mr. Rajagopal Reddy,
Mrs. Mydhili Rajagopal Reddy, Mrs. Hansa Chaudary and Mrs. Meenaben Chaudary.

iii. Personal guarantee of Mr. Rajagopal Reddy, Mrs. Mydhili Rajagopal Reddy, Mrs. Hansa Chaudary and
Mrs. Meenaben Chaudary

8. Trade payables March 31, March 31,
2023 2022
Dues to micro and small enterprises* - -
Dues to other than micro and small enterprises. (refer note no. 24 for ageing)
688.48 212.44
688.48 212.44

* The information regarding micro and small enterprises has been identified on the basis of information
available with the Company. Based on the information available with the company, there are no micro and
small enterprises to whom the company has paid interest or any interest payable on outstanding (under the
provisions of Section 16 of Micro, Small and Medium Enterprises Development Act, 2006) during the year

ended March 31, 2023.

9. Other liabilities Long term Short term
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
Interest accrued but not due on borrowings - - 241 215
Provisions and other current liabilities - - 14.81 10.64
Statutory liabilities - - 14.65 8.03
Retention money 87.45 61.82 84.50

87.45 61.82 116.36 20.82
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V.L. INFRAPROJECTS PRIVATE LIMITED

CIN: U45200G]J2014PTC081602
Notes to financial statements for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
11. Current investments March 31, March 31,
2023 2022
Trade investments (valued at cost)
Investment in mutual funds 10.00 25.00
10.00 25.00
12. Inventories March 31, March 31,
2023 2022
Raw materials 281.63 189.69
281.63 189.69
13. Trade receivables March 31, March 31,
2023 2022
Unsecured
Considered good (refer note no. 23 for ageing) 758.48 531.58
Having significant increase in credit risk - -
Credit impaired - -
758.48 531.58
14. Cash and bank balances March 31, March 31,
2023 2022
i. Cash and cash equivalents
Cash on hand - 0.42
Balances with banks: In Current accounts 1.04 -
ii. Other bank balances
Margin money deposits with more than 3 Months and less than 12
months Maturity 33.06 21.50
Margin money deposits with more than 12 months Maturity 64.38 12.67
98.48 34.58
Non-current Current
15. Loans and advances March 31, March 31, March 31, March 31,
2023 2022 2023 2022
Unsecured, considered good
Security deposit 0.70 0.43 - -
Advances recoverable in cash or kind ~ - 21.84 25.48
Advance income tax (net of provision for - - 59.05 119.16
income tax)
MAT credit entitlements - - - 21.62
Prepaid expenses - - 15.90 -
Balances with statutory/ government - - 30.73 26.55
authorities
0.70 0.43 127.52 192.81
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CIN: U45200GJ2014PTC081602
Notes to financial statements for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
16. Other current assets March 31, March 31,
2023 2022
Unsecured, considered good
Interest accrued on fixed deposits and others 2.76 0.89
Earnest money deposit 35.74 -
Unbilled revenue 1,253.24 768.38
Other receivables 80.99 14.66
1,372.73 783.92
17. Revenue from Operations March 31, March 31,
2023 2022
Revenue from operations 4,349.66 3,5655.34
Sale of construction material 206.04 -
4,555.70 3,555.34
18. Other income March 31, March 31,
2023 2022
Interest on bank deposits 4.06 5.36
Interest on income tax refund 5.35 -
Capital gain 0.04 -
9.44 5.36
19. Cost of materials consumed March 31, March 31,
2023 2022
Inventory at the beginning of the year 189.69 162.42
Add: Purchases 2,534.84 1,513.10
2,724.53 1,675.52
Less: Inventory at the end of the year 281.63 189.69
Cost of materials consumed 2,442.90 1,485.83
20. Employee benefits expenses March 31, March 31,
2023 2022
Salaries 114.35 99.77
Contribution to provident fund 2.48 241
Staff welfare expenses 3.87 2.49
120.70 104.67
21. Finance Costs March 31, March 31,
2023 2022
Interest 123.62 108.65
Bank charges 10.47 21.52
134.09 130.16
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V.L. INFRAPROJECTS PRIVATE LIMITED
CIN: U45200GJ2014PTC081602
Notes to financial statements for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
22. Other expenses March 31, March 31,
2023 2022
Consumption of stores and spares 211.58 114.63
Hire charges 11.99 26.66
Masonry charges 257.82 500.98
Legal and professional fees 4.30 6.27
Power and fuel 0.75 0.72
Freight charges 5.60 6.44
Rent 5.53 7.27
Rates and taxes 46.68 19.36
Insurance 1.44 212
Indirect tax expenses 3.02 -
Tender expenses 5.29 1.39
Repairs and maintenance others 10.70 6.87
Business promotion 0.04 0.29
Travelling and conveyance 2.79 1.76
Communication costs 0.52 0.87
Printing and stationery 115 1.05
Office maintenance 5.35 4.22
Payment to auditor
-Statutory audit 1.25 1.25
575.79 702.17
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CIN: U45200GJ2014PTC081602
Notes to financial statements for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
23. Trade receivables ageing
March 31, 2023
Outstanding for following periods from due date of payment
Particulars Less than 6 6 Months -1 1-2Years 2-3 Years More than 3 Total
Months Year Years
i. Undisputed Trade receivables
Considered good 758.48 - - - - 758.48
Considered doubtful - - - - - -
ii. Disputed Trade Receivables
Considered good - - - - - -
Considered doubtful - - - - - -
758.48 - - - - 758.48
March 31, 2022
Outstanding for following periods from due date of payment
Particulars Less than 6 6 Months -1 1-2Years 2-3Years More than 3 Total
Months Year Years
i. Undisputed trade receivables
Considered good 531.58 - - - - 531.58
Considered doubtful - - - - - -
ii. Disputed trade receivables
Considered good - - - - - -
Considered doubtful - - - - - -
531.58 - - - - 531.58
24. Trade payables ageing
March 31, 2023
Outstanding for following periods from due date of payment
Particulars Less than 1 1-2Years 2-3Years More than 3 Total
Year Years
1. MSME - - - - -
ii. Others 688.48 - - - 688.48
iii. Disputed dues - MSME - - - - -
iv. Disputeddues - Others - - - - -
688.48 - - - 688.48
March 31, 2022
Outstanding for following periods from due date of payment
Particulars Lessthanl 4 »yoirs 2-3Years Morethand o
Year Years
1. MSME ‘ - - - - -
ii. Others 212.44 - - - 212.44

iii. Disputed dues - MSME - - - - -
iv. Disputeddues - Others - - -
212.44
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Notes to financial statements for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
25. Analytical Ratios
Particulars Metric ~ 2022-23 2021-22 Varj/‘mce Remarks *
0

Current assets (a) 4 2,648.85 1,757.58

Current liabilities (b) Z 1,548.59 908.78

Current ratio (a/b) Times 1.71 1.93 -11.56%

Total debt (c) N 908.66 913.71

Shareholder's equity (d) N 1,026.09 735.62

Debt equity ratio (c/d) Times 0.89 1.24 -28.70% Note-A

Total debt = Long term borrowings + Short term borrowings

Earnings available for debt service (e) 3 479.63 320.06

Debt service (f) < 96.08 90.79

Debt service coverage ratio (e/f) Times 4.99 3.53 41.60% Note-B

Earnings available for debt service = Net profit after tax + Depreciation and amortization
expense + Finance costs + other non operating adjustments.
Debt service = Principal repayments + Interest accrued

Net profit after taxes (g) 2 221.43 105.26

Average shareholder's equity (h) R 880.86 683.26

Return on equity ratio (g/h) Times 0.25 ' 0.15 63.18% Note-C
Average shareholder's equity = (Opening + Closing /2)

Cost of goods sold (i) 3 2,442.90 1,485.83

Average inventory (j) 3 235.66 176.05

Inventory turnover ratio (i/j) Times 10.37 8.44 22.83%

Cost of goods sold = Cost of materials consumed + Changes in inventories of finished goods,
stock-in-trade and work-in-progress
Average inventory = (Opening + Closing /2)

Net sales (k) N 4,555.70 3,555.34
Average accounts receivable (1) 2 645.03 548.37
Trade receivables turnover ratio (k/1) Times 7.06 6.48 8.93%

Net credit sales = Revenue from operations
Average accounts receivable = (Opening + Closing /2)

Net purchases (m) % 3,480.97 2,461.07
Average trade payables (n) 3 450.46 257.09
Trade payables turnover ratio (m/n)  Times 7.73 9.57 -19.28%

Average trade payables = (Opening + Closing /2)
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(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
As at Variance
Particulars Metric March 31, March 31, % Remarks *
2023 2022
Net sales (0) 3 4,565.14 3,560.70
Working capital (p) 2 1,100.26 848.80
Net capital turnover ratio (o/p) Times 415 419 -1.09%
Net sales = Total income
Working capital = Current assets - Current liabilities
Net profit (q) Z 221.43 105.26
Net sales (r) N 4,565.14 3,560.70
Net profit ratio (g/r) % 4.85% 2.96% 64.08% Note-D
Net profit = Net profit after tax
Net sales = Total income
Earnings before interest and taxes (s) 2 431.11 263.81
Capital employed (t) N 1,934.75 1,649.33
Return on capital employed (s/t) % 22.28% 15.99% 39.31% Note-E
Capital employed = Total assets - Current liabilities
Return (u) 3 4.06 5.36
Investment (v) ' 3 33.06 21.50
Return on investment (u/v) % 12.28% 24.93% -50.73% Note-F

* Notes for change in the ratio more than 25 % as compared to the preceding year

Note-A

During the year company has received additional equity funds from the share holders.

Note-B

During the year company net profit inreased compare to previous year due to direct contracts.

Note-C

During the year company has received additional equity funds from the share holders and also net profit

increased compare to last year.
Note-D

During the year company net profit inreased compare to previous year due to direct contracts.

Note-E

During the year company net profit inreased compare to previous year due to direct contracts.

Note-F
Decrease is primarly due to fixed deposits made during last six months.
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Notes to financial statements for the year ended March 31, 2023

(All amounts in Indian Rupees, except for share data or as otherwise stated) Rs. in lakhs
26. Earnings per share (EPS) March 31, March 31,
2023 2022
The following reflects the profit and share data used in the basic and
diluted EPS computations:
Profit after tax 221.43 105.26
Net profit for calculation of basic EPS and diluted EPS 221.43 105.26
No. of shares No. of shares
Weighted average number of equity shares in calculating basic EPS 68,51,877 68,50,000
Weighted average number of equity shares in calculating diluted EPS 68,51,877 68,50,000
Face Value per share 10.00 10.00
Earning Per share -Basic (Rs.) 3.23 1.54
Earning Per share -Diluted (Rs.) 3.23 1.54
27. Related party disclosures
a. Names of the related parties and description of relationship:
Name of the related party Nature of the relationship
Rajagopal Reddy Key managerial personnel
Mydhili Rajagopal Reddy Key managerial personnel
b. Summary of transactions with aforesaid parties
Nature of transaction March 31, March 31,
2023 2022
i. Managerial remuneration
Rajagopal Reddy 36.00 36.00
Mydhili Rajagopal Reddy 9.84 9.84
ii. Perquisits
Rajagopal Reddy 8.75 -
28. Disclosure as per AS-7 on construction contracts March 31, March 31,
2023 2022
Revenue from construction contracts 4,349.66 3,555.34
Contract cost incurred and recognized gross profit or losses up to reporting 5,711.65 5,364.41
date of contracts in progress
Advances received for contracts in progress - -
Retention money for contracts in progress 318.33 230.00
Gross amount due from customers for contract work shown as an asset 1,253.24 768.38
758.48 531.58

Gross amount due to customers for contract work
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29. Capital and other commitments
As at March 31, 2023 the Company has commitments of Rs. Nil (March 31, 2022: Rs. Nil) relating to
contracts remaining to be executed on capital account.

30. Contingent liabilities March 31, March 31,
2023 2022
Guarantees issued by Bank on behalf of the Company 418.79 120.63

31. Additional regulatory information

i. The Company does not have any transections with companies struck off.

ii. The Company does not have any charges or satisfaction which is yet to registered with ROC beyond the
statutory period.

iii. The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial
year.

iv. The Company has not been declared wilful defaulter by any bank or financial institution or government or
any government authority.

v. The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies) ,
including foreign entities (intermediaries) with the understanding that the intermediary shall: a) 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 b) Provide any guarantee, security or the like to or behalf
of the Ultimate Beneficiaries.

vi. The Company has not received any fund from any person(s) or entity(ies), including foreign entities
(Funding Party) with the understanding (whether recorded in writing or otherwise) that Group shall: a)
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 b) Provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

vii. The Company has not such transaction which is not recorded in books of accounts that has been
surrendered or disclosed as income during the year in the assessments under the income tax Act,1961(
such as, search or survey or any other relevant provision of the income tax act,1961).

viii. The Company is not covered under the provisions of section 135 of Companies Act, 2013 during the year.

ix. The Company has complied with the no. of layers prescribed u/s 2(87) read with the applicable Rules.
x. There is no Scheme of Arrangements that has been approved in terms of sections 230 to 237.

Previous year's figures have been regrouped, recast and reclassified wherever necessary to conform to this

year's classification.
As per our report of even date

For Srinivasa Rao K & Co., For and on behalf of the Board of Directors of
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