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1-24253458097_SRN_FORM_1769854283454

Form No. AOC-4 XBRL

  English   Hindi

 Refer instruction kit for filing the form

 All fields marked in * are mandatory

Form language

Form for filing XBRL document in respect of financial statement
and other documents with the Registrar
[Pursuant to section 137 of the Companies Act, 2013 and
rule 12(2) of the Companies (Accounts) Rules,2014]

 Company Information

U62100DL2014PLC263759 1 (a) *Corporate Identity Number (CIN)

260000000(b) *Authorized capital of the company as on the date of filing (in Rs.)

(c) *Number of members of the company as on the date of filing

VARDHMAN AIRPORT SOLUTIONS
LIMITED

 2 (a) *Name of the company

13/C and 13/3, Plot No. 13
Industrial Area Najafgarh Road,
NA, New Delhi, West Delhi, Delhi,
India, 110015

(b) *Address of registered office of the company

*****ct@vardhmanairports.com
(c) *Email id of the company

01/04/2024
*From (DD/MM/YYYY)

 3 Financial year to which financial statements relates

*To (DD/MM/YYYY)
31/03/2025

27/09/2025

 General Information

 4 (a)*Date of Board of Directors’ meeting in which financial statements are approved

 (DD/MM/YYYY)

Adopted Financial statements (b)(i)*Nature of financial statements
      (Provisional unadopted Financial statements/Adopted Financial statements/
        Revised Financial statements u/s 130/Revised financial statements u/s 131)

 (ii) Nature of revision
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  Financial Statement   Directors' Report   Both

  (iii) Whether provisional financial statements filed earlier

  Yes   No   Not Applicable

 (v) Specify the fact and reasons for not adopting balance sheet
      in the annual general meeting (AGM)

  Yes   No   Not Applicable

  (iv) Whether adopted in adjourned AGM

 (vi) Date of adjourned AGM in which financial statements were adopted (DD/MM/YYYY)

 (vii) SRN of form INC-28

 (viii) SRN of form AOC-4/ AOC-4 XBRL

 (ix) Date of order of competent authority (DD/MM/YYYY)

09/12/2025

AGM details

5 (a) Whether annual general meeting (AGM) held

  Yes   No   Not applicable

(b) If yes, date of AGM (DD/MM/YYYY)

(c) If no, specify the fact and reasons for not holding the AGM

30/09/2025(d) Due date of AGM (DD/MM/YYYY)

  Yes   No(e) Whether any extension for AGM granted

AB7752728(f) SRN of form GNL-1

31/12/2025(g) If yes, due date of AGM after grant of extension (DD/MM/YYYY)
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Commercial & Industrial

Financial details

6 (a) *Type of Industry

 (Commercial & Industrial/Banking Company/Insurance Company/

 Power Company/Non-banking Financial Company (NBFC) registered with RBI)

7  Whether consolidated Financial Statements are also being filed   Yes   No

  AS   Ind AS(c) Whether financial statements have been  drawn on the basis of

  No  Yes(b) *Whether Schedule III of the Companies Act, 2013 is applicable

CAG details

8 (a) In case of a government company, whether Comptroller and Auditor

 General of India (CAG of India) has commented upon or supplemented

 the audit report under section 143 of the Companies Act, 2013

  Yes   No

(b) Provide details of comment(s) or supplement(s) received from CAG of India

(c) Director's reply(s) on comments received from CAG of India

(d) Whether CAG of India has conducted supplementary or test audit under section 143   Yes   No

The gross total income of your
Company for the year ended
March 31, 2025 is amounted to
Rs. 5,488.77/- (in Lakhs) as
against Rs. 6,639.73/- (in Lakhs)
during the previous year. After
providing for depreciation and
tax, net Profit amounted to Rs.
350.50/- (in Lakhs) as against of
Rs. 447.50/- (in Lakhs) in the
previous year.

Secretarial audit

9 *Whether Secretarial Audit is applicable   Yes   No

10 *Whether detailed disclosure with respect to Director’s report Sec 134(3) is attached   Yes   No

11 Describe of state of company's affairs (in brief)
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SBN details

12 (a) Details of Specified Bank Notes (SBN) held and transacted during the period from 8th November, 2016 to 30th December ,

      2016  as provided in the Table below :-

  Particulars   SBNs   Other denomination
  notes   Total

  i Closing cash in hand as on 08.11.2016

  ii (+) Permitted receipts

  iii (-) Permitted payments

  iv (-) Amount deposited in Banks

  v Closing cash in hand as on 30.12.2016

 (b) Whether the auditors have reported as to whether company had provided requisite

disclosures in its financial statements as to holdings as well as dealings in Specified Bank Notes

during the period from 8th November 2016 to 30th December 2016 and if so, whether these

are in accordance with the books of accounts maintained by the company

  Yes   No

RESPORTING OF CORPORATE SOCIAL RESPONSIBILITY

CSR applicability pursuant to
Section 135

(Section 135/Report for unspent CSR amount/Not Applicable)

Attachment(s)

(a) *XBRL financial statements duly authenticated as per
      section 134 (including Board’s report, auditors’ report and
      other documents)

Instance_Vardhman_Airport_Sol
utions_2024-25.xml

(b) XBRL document in respect Consolidated financial
      statement MAX 10 MB

(c) *Copy of financial statements duly authenticated as per
section 134 (including auditors’ report and other documents) AR FS Final.pdf

(d) Copy of consolidated financial statements duly authenticated as per

section 134 (including auditors’ report and other documents)
MAX 10 MB

(e) Supplementary or test audit report under section 143 MAX 10 MB

(f) Details of comments of CAG if India MAX 10 MB
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(g) Optional attachments (s) – if any Addendum.pdf
Directors Report_2024-25.pdf
AGM extn Order (1).pdf
Notice of AGM along with
Explanatory
Statement_Vardhman.pdf

06

27/09/2025

Declaration

I am authorised by the Board of Directors of the Company vide resolution number*

Dated* to sign this form and declare that all the requirements of Companies Act, 2013 and the

rules made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied with. I

further declare that:

(1) Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information material to the

      subject matter of this form has been suppressed or concealed and is as per the original records maintained by the  company

(2) It is confirmed that the attached XBRL document(s) are the XBRL converted copy(s) of the duly signed Financial Statements and

      all other documents which are required to be annexed or attached to the Financial Statements as required under Section 137 of

      the Companies Act, 2013. It is further confirmed that such document(s) have been prepared using the XBRL taxonomy as notified

      under Companies (Filing of documents and forms in Extensible Business  Reporting Language) Rules, 2015.

(3) All the required attachments have been completely and legibly attached to this form.

*To be digitally signed by

07903637DIN1

Director*Designation

(Director/Manager/Secretary/CEO/CFO/Liquidator/Interim Resolution Professional (IRP)/

 Resolution Professional (RP))

0*9*3*3*
*Director identification number of the director; or  PAN of the manager or CEO or CFO or

 Interim Resolution Professional (IRP) or Resolution Professional (RP) or Liquidator; or

 Membership number of the secretary
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I declare that I have been duly engaged for the purpose of certification of this form. It is hereby certified that I have gone

through the provisions of the Companies Act, 2013 and Rules thereunder for the subject matter of this form and matters

incidental thereto and I have verified the above particulars (including attachment(s)) from the original/certified records

maintained by the Company/applicant which is subject matter of this form and found them to be true, correct and complete

and no information material to this form has been suppressed. I further certify that:

(1) The said records have been properly prepared, signed by the required officers of the Company and maintained as

      per the relevant provisions of the Companies Act, 2013 and were found to be in order;

(2) It is further certified that the attached XBRL document(s) fairly present, in all material respects, the audited financial

     statements of the company, in accordance with the XBRL taxonomy as notified under Companies (Filing of documents

     and forms in Extensible Business Reporting Language) Rules, 2015

(3) All the required attachments have been completely and legibly attached to this form;

(4) It is understood that I shall be liable for action under Section 448 of the Companies Act, 2013 for wrong certification,

      if any found at any stage.

Certificate by practicing professional

14649DIN2

*To be digitally signed by

  Chartered accountant (in whole-time practice)

  Cost accountant (in whole-time practice)

  Company Secretary (in whole-time practice)

*Whether  associate or fellow

  Associate   Fellow

Membership number

1*6*9
Certificate of Practice number

1-24253458097

*For office use only:

*eForm Service request number (SRN)

OR

This eForm has been taken on file maintained by the Registrar of Companies through electronic mode and on the basis

of statement of correctness given by the company

Note: Attention is drawn to provisions of Section 448 and 449 of the Companies Act, 2013 which provide for punishment for false
statement / certificate and punishment for false evidence respectively.
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31/01/2026*eForm filing date (DD/MM/YYYY)

*This eForm is hereby registered

*Digital signature of the authorising officer

*Date of signing (DD/MM/YYYY)
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GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS


Office of the Registrar of Companies


4th Floor IFCI Tower,  61, New Delhi, Delhi, India, 110019


DATED: 30/09/2025


 IN THE MATTER OF M/S VARDHMAN AIRPORT SOLUTIONS LIMITED CIN U62100DL2014PLC263759
 AND


 IN THE MATTER OF EXTENSION UNDER SECTION 96(1) OF THE COMPANIES ACT, 2013


The Company has closed its accounting year on 31/03/2025 and the Annual general meeting of the company was due to be
held on 30/09/2025 as per requirements of section 96 of the Companies Act, 2013.  The company has made an application
vide SRN AB7752728 on 29/09/2025 requesting for an extension of time for the purpose of holding AGM on the following
grounds


The reasons provided by the company in its application have been perused and on account of the difficulties faced, the
extension is hereby granted for 3 months. However, the company is required to be careful in future and ensure timely
compliance of the provisions related to holding of AGM.


Keeping in view, the aforesaid circumstances due to which company cannot hold its Annual General Meeting on time,
extension of 3 months is considered.


 ORDER


Under the power vested in the undersigned by virtue of section 96(1) read with second proviso attached thereto extension of
3 months is hereby granted. However, the company is hereby advised to be careful in future in compliance of the provisions
of the Companies Act, 2013.


Yours faithfully,


Seema  Rath


Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies


Registrar of Companies


ROC Delhi


Mailing Address as per record available in Registrar of Companies office:


VARDHMAN AIRPORT SOLUTIONS LIMITED


13/C and 13/3, Plot No. 13 Industrial Area   Najafgarh Road, New Delhi, West Delhi- 110015, Delhi, India


Note: This letter is to be generated only when the application is approved by ROC office
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 Refer to child member
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 WDV
 The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3 (xvi) (a), (b) and (c) of the Order is not applicable..
 In our opinion, the Company has not entered into any non-cash transactions, with the directors or persons connected with them. Accordingly, paragraph 3(xv) of the Order is not applicable
 According to the information and explanations given to us and based on our examination of the records of the Company, the Company has made preferential allotment of equity shares during the year and the requirements of Section 42 and Section 62 of the Companies Act, 2013, have been complied with. The amount raised has been used for the purposes for which they were raised.
 The Company has entered into transactions with the related parties in compliance with the provisions of Section 188 of the Companies Act 2013. The details of such related party transactions have been disclosed in the financial statements as required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified under Section 133 of the Act. The Company was a private limited Company as on March 31, 2025 and accordingly, provisions stated under Section 177 of the Companies Act, 2013, is not applicable to the Company
 The Company is not a Nidhi Company and hence reporting under Claue 3(XII) of the order is not applicable
 as attached
 To the best of our knowledge and according to information and explanation given to us, no fraud by the Company and no material fraud on the Company has been noticed or reported during the year.”
 The Company has not raised moneys by way of initial public offer or further public offer (including debt instruments) during the year and hence, reporting under clause 3(x)(a) of the Order is not applicable.
 The Company has not defaulted in the repayment of loans or borrowings or in the payment of interest thereon to any lender during the year
 According to the information and explanations given to us and on the basis of our examination of the records of the Company, there are no undisputed statutory dues relating to Goods and Services Tax, Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, Customs Duty, Excise Duty, Value Added Tax, Cess, or any other statutory dues which have remained unpaid
 According to the information and explanations given to us and the records of the Company examined by us, in our opinion, undisputed statutory dues including goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess, and other statutory dues have generally been regularly deposited with the appropriate authorities during the year.
 As attached audit report
 The provisions of sub-Section (1) of Section 148 of the Companies Act, 2013 are not applicable to the Company as the Central Government of India has not specified the maintenance of cost records for any of the products/services of the Company. Accordingly, the provisions stated under clause 3(vi) of the Order are not applicable to the Company
 The Company has not accepted any deposits or amounts which are deemed to be deposits within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Hence, reporting under clause 3(v) of the Order is not applicable.
 The Company has not granted loans any loans, made investments or provided guarantee or securities during the year and hence, reporting under clause 3(iv) of the order is not applicable.
 The Company has not provided loans and advances in the nature of loans, to LLPs, firms, companies and other entities.
 (a) The inventories were physically verified by the management at reasonable intervals during the year. In our opinion, the coverage and procedure of such verification by the management is appropriate having regard to the size of the Company and nature of its operations. Further, no discrepancies of 10% or more in the aggregate for each class of inventories, between physical inventory and book records, were noticed on such physical verification of inventories.

(b) The Company has been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, from banks or financial institutions on the basis of security of current assets of the Company. In our opinion and according to the information and explanations given to us, the quarterly returns or statements comprising stock statements, book debt statements and other stipulated financial information filed by the Company with such banks or financial institutions till the date of this report are materially in agreement with the books of account of the Company of the respective quarters and no material discrepancies have been observed.
 The Company has maintained proper records showing full particulars, including quantitative details and situation of Property, Plant and Equipment and relevant details of right-of-use assets covered under Ind AS 116, ‘Leases’.
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 <br></br><br></br>These financial 
statements, for the year ended March 31, 2024, are the first the Company has 
prepared in accordance with Ind AS. For periods up to and including the year 
ended March 31, 2023, the Company prepared its financial statements in 
accordance with Previous GAAP or Indian GAAP. Accordingly, the Company has 
prepared financial statements which comply with Ind AS applicable for periods 
ending as at and for the year ended March 31, 2024, together with the 
comparative period data as at and for the year ended March 31, 2023, as 
described in the summary of significant accounting policies. In preparing these 
financial statements, the Company’s opening balance sheet was prepared as at 
April 1, 2022, the Company’s date of transition to Ind AS. This note explains 
the principal adjustments made by the Company in restating its Previous GAAP or 
Indian GAAP financial statements, including the opening balance sheet as at 
April 1, 2022 and the financial statements as at and for the year ended March 
31, 2023.
 <br></br><br></br>Borrowing cost include interest calculated using the effective 
interest method, amortization of ancillary costs and other costs the Company 
incurs in connection with the borrowing of funds. General and specific borrowing 
costs that are directly attributable to the acquisition, construction or 
production of a qualifying assets are capitalized during the period of time that 
is required to complete and prepare the qualifying asset for its intended use or 
sale. Capitalization of borrowing costs is suspended and charged to the 
Statement of Profit and Loss during extended periods when active development 
activity on the qualifying assets is interrupted. Investment income earned on 
the temporary investment of specific borrowings pending their expenditure on 
qualifying asset is deducted from the borrowing costs eligible for 
capitalization. 
<br></br><br></br>Other borrowing costs are expensed in 
the period in which they are incurred. 
<br></br><br></br>:
<br></br><br></br>&nbsp;
 <br></br><br></br>Compliance with Ind AS
<br></br><br></br>&nbsp;
<br></br><br></br>These financial statements, for the 
year ended March 31, 2024, are the first the Company has prepared in accordance 
with Ind AS. For periods up to and including the year ended March 31, 2023, the 
Company prepared its financial statements in accordance with Previous GAAP or 
Indian GAAP. Accordingly, the Company has prepared financial statements which 
comply with Ind AS applicable for periods ending as at and for the year ended 
March 31, 2024, together with the comparative period data as at and for the year 
ended March 31, 2023, as described in the summary of significant accounting 
policies. In preparing these financial statements, the Company’s opening balance 
sheet was prepared as at April 1, 2022, the Company’s date of transition to Ind 
AS. This note explains the principal adjustments made by the Company in 
restating its Previous GAAP or Indian GAAP financial statements, including the 
opening balance sheet as at April 1, 2022 and the financial statements as at and 
for the year ended March 31, 2023.
 <br></br><br></br>Not 
Applicable
 false
 false
 false
 false
 124.88
 124.88
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 false
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 false
 false
 false
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 <br></br><br></br>Purchase of Goods and 
Services
<br></br><br></br>Directors’ remuneration
<br></br><br></br>Remuneration paid
<br></br><br></br>Reimbursement of Expenses to Related 
Party
<br></br><br></br>Loan Taken
<br></br><br></br>Loan Repaid
<br></br><br></br>Interest 
expense
 <br></br><br></br>Purchase of Goods and 
Services
<br></br><br></br>Directors’ remuneration
<br></br><br></br>Remuneration paid
<br></br><br></br>Reimbursement of Expenses to Related 
Party
<br></br><br></br>Loan Taken
<br></br><br></br>Loan Repaid
<br></br><br></br>Interest expense
<br></br><br></br>&nbsp;
 false
 false
 false
 false
 <br></br><br></br>These are the company’s first 
financial statements prepared in accordance with Ind AS.
<br></br><br></br>&nbsp;
<br></br><br></br>&nbsp;
<br></br><br></br>These financial statements, for the 
year ended March 31, 2024, are the first the Company has prepared in accordance 
with Ind AS. For periods up to and including the year ended March 31, 2023, the 
Company prepared its financial statements in accordance with Previous GAAP or 
Indian GAAP. Accordingly, the Company has prepared financial statements which 
comply with Ind AS applicable for periods ending as at and for the year ended 
March 31, 2024, together with the comparative period data as at and for the year 
ended March 31, 2023, as described in the summary of significant accounting 
policies. In preparing these financial statements, the Company’s opening balance 
sheet was prepared as at April 1, 2022, the Company’s date of transition to Ind 
AS. This note explains the principal adjustments made by the Company in 
restating its Previous GAAP or Indian GAAP financial statements, including the 
opening balance sheet as at April 1, 2022 and the financial statements as at and 
for the year ended March 31, 2023.
 true
 false
 106364000
 57449000
 0
 -4534000
 -75000
 0
 101830000
 57374000
 0
 48914000
 0
 0
 -4458000
 0
 0
 44456000
 0
 0
 35080000
 44456000
 0
 35080000
 44456000
 0
 70160000
 88912000
 0
 124.88
 124.88
 false
 false
 true
 true
 true
 true
 true
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 false
 31914000
 42898000
 0
 0
 0
 0
 -68676000
 -17718000
 0
 63801000
 -20870000
 0
 true
 true
 <br></br><br></br>as per the attached 
financials
 <br></br><br></br>as per the attached 
financials
<br></br><br></br>&nbsp;
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 <br></br><br></br>1.The Company affirms that it has 
duly complied with all provisions of the Maternity Benefit Act, 1961, and has 
extended all statutory benefits to eligible women employees during the 
year
<br></br><br></br>&nbsp;
<br></br><br></br>2. 
Provident fund:-
<br></br><br></br>Retirement benefit in the form of 
provident fund is a defined contribution scheme. The Company has no obligation, 
other than the contribution payable to the provident fund. The Company 
recognizes contribution payable to the provident fund scheme as an expense, when 
an employee renders the related service. 
<br></br><br></br>&nbsp;
<br></br><br></br>3. Gratuity
<br></br><br></br>&nbsp;
<br></br><br></br>The Company provides for gratuity, a defined benefit retirement 
plan (“the Gratuity Plan”) covering all employees. The Gratuity Plan provides a 
lump sum payment to vested employees on retirement or on termination of 
employment for an amount based on the respective employee’s salary and the years 
of employment of the Company. The Company estimates its liability as of each 
balance sheet based on actuarial valuation performed by independent actuary 
using projected unit credit method.
<br></br><br></br>&nbsp;
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 <br></br><br></br>Pursuant to the provisions of Section 
135 of the Companies Act, 2013 (“the Act”) and the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, the Company was covered under the provisions 
of CSR for the Financial Year 2023-24, based on the financial criteria 
prescribed under the Act. Accordingly, the Company had constituted a CSR 
Committee and framed a CSR Policy outlining the Company’s philosophy and 
approach towards contributing to the society.
<br></br><br></br>During the Financial Year 2023-24, 
the Company was required to spend an amount of INR 6.68 Lacs towards CSR 
activities. The Company has spent an amount of INR 6.68 Lacs during the 
Financial Year 2024-25 towards eligible CSR activities in line with the 
provisions of the Act and the CSR Policy of the Company.
<br></br><br></br>The details of CSR initiatives 
undertaken, the amount spent and other particulars as required under Rule 8 of 
the Companies (Corporate Social Responsibility Policy) Rules, 2014 are as 
follows:
<br></br><br></br>&nbsp;
<table>
  <tbody>
  <tr>
    <td>
      <br></br><br></br>S.No.</td>
    <td>
      <br></br><br></br>Nature of CSR 
      Activities</td>
    <td>
      <br></br><br></br>Amount (in 
INR)</td></tr>
  <tr>
    <td>
      
        <br></br>  • </td>
    <td>
      <br></br><br></br>People for the Ethical 
      Treatment of Animals (PETA)</td>
    <td>
      <br></br><br></br>2.00 Lacs</td></tr>
  <tr>
    <td>
      <br></br><br></br>2.</td>
    <td>
      <br></br><br></br>PM care Fund</td>
    <td>
      <br></br><br></br>2.38 Lacs</td></tr>
  <tr>
    <td>
      <br></br><br></br>3.</td>
    <td>
      <br></br><br></br>Clean Ganga Fund</td>
    <td>
      <br></br><br></br>2.30 
  Lacs</td></tr></tbody></table><br></br><br></br>&nbsp;
<br></br><br></br>The Company continues to remain 
committed to community welfare and development as a part of its responsible 
corporate citizenship.
<br></br><br></br>&nbsp;
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 <br></br><br></br>A Glimpse into the Future
<br></br><br></br>&nbsp;
<br></br><br></br>To Our Esteemed Shareholders and 
Stakeholders,
<br></br><br></br>&nbsp;
<br></br><br></br>It is with immense pleasure that I 
present the annual performance report for Vardhman Airport Solutions Limited for 
the fiscal year 2024-25, highlighting our achievements and setting the stage for 
a prosperous future. While FY 2025 saw a temporary downturn in revenue and 
profitability, largely due to unforeseen delays in government project awards, 
our team's resilience and strategic focus have kept us on a robust path. I am 
confident that our strengthened order book positions us for accelerated growth 
in the coming year.
<br></br><br></br>&nbsp;
<br></br><br></br>Company Overview
<br></br><br></br>&nbsp;
<br></br><br></br>Vardhman Airport Solutions Limited 
was established in 2014 with a mission to deliver high-quality products and 
innovative solutions for the aviation, defense, and railways sectors. Our vision 
is to become a key partner for India's infrastructure growth, significantly 
contributing to the "Make in India" initiative through local product 
development. As an ISO 9001:2015 certified and DPIIT-recognized startup, our 
technical expertise, fast delivery, and stringent regulatory compliance, 
including security clearance from the Bureau of Civil Aviation Security—provide 
a distinct competitive advantage. 
<br></br><br></br>&nbsp;
<br></br><br></br>Performance in FY2025
<br></br><br></br>While our revenue saw a decrease of 
approximately 17.89% and Profit After Tax (PAT) a decrease of 21.65% compared to 
the prior year, this was primarily a timing issue related to the election cycle. 
Most project awards shifted to the fourth quarter of the financial year, with 
revenue to be realized in the next fiscal period. Despite this, our operational 
efficiency allowed us to maintain healthy profitability levels. Importantly, a 
comparison to FY2023 shows significant underlying growth in both revenue and 
PAT, demonstrating the company’s strong foundational health. 
<br></br><br></br>&nbsp;
<table>
  <tbody>
  <tr>
    <td>
      <br></br><br></br>Particulars</td>
    <td>
      <br></br><br></br>Year ended March 31, 
      2025</td>
    <td>
      <br></br><br></br>Year ended March 31, 
      2024</td>
    <td>
      <br></br><br></br>Year ended March 31, 
      2023</td></tr>
  <tr>
    <td>
      <br></br><br></br>Revenue from 
      operations</td>
    <td>
      <br></br><br></br>₹5,432.89 Lakhs</td>
    <td>
      <br></br><br></br>₹6,616.45 Lakhs</td>
    <td>
      <br></br><br></br>₹3,536.30 
Lakhs</td></tr>
  <tr>
    <td>
      <br></br><br></br>Profit After Tax 
      (PAT)</td>
    <td>
      <br></br><br></br>₹350.50 Lakhs</td>
    <td>
      <br></br><br></br>₹447.50 Lakhs</td>
    <td>
      <br></br><br></br>₹170.15 
  Lakhs</td></tr></tbody></table><br></br><br></br>&nbsp;
<br></br><br></br>Key Achievements in FY2025

  <br></br>  • Robust Order Book:&nbsp;Our total order book, standing at approximately ₹90 
  Crores as of March 31, 2025, provides strong revenue visibility for the 
  upcoming year. More importantly, we have a very strong order pipeline across 
  all three of our core segments—Airports, Defense, and Smart Metering. We are 
  confident this momentum will translate into significant traction and new 
  contract awards in the coming year, further strengthening our position as a 
  market leader. 
  <br></br>  • Defense Sector 
  Expansion:&nbsp;We secured major contracts for 
  upgrading Air Traffic Management (ATM) systems at Army aviation bases, 
  including a ₹45 Cr contract for Dehradun and a ₹29 Cr contract for Srinagar. 
  These orders include long-term Comprehensive Annual Maintenance Contracts 
  (CAMCs), securing a predictable and recurring revenue stream.
  <br></br>  • Successful 
  Diversification:&nbsp;We successfully entered 
  the smart metering market for the MES/Railways sectors, securing initial 
  contracts worth ₹25 Crores, with ₹75 Crores in bids currently under review 
  .
  <br></br>  • International 
  Presence:&nbsp;We successfully delivered our 
  first overseas project in Hanimadhoo, Maldives, marking a significant 
  milestone in our international expansion.
<br></br><br></br>Strategic Roadmap for Future 
Growth
<br></br><br></br>To capitalize on India’s burgeoning 
infrastructure demands and mitigate future risks, our strategy is focused on 
enhancing product innovation, customer lifecycle management, and market 
expansion across our key verticals.
<br></br><br></br>&nbsp;
<br></br><br></br>Airports Vertical 
Strategy&nbsp;

  <br></br>  • Focus on Product 
  Sales:&nbsp;Shift the revenue model to 
  prioritize product sales by capitalizing on industry trends, such as the 
  transition from halogen to LED lighting, which offers significant 
  opportunities for upgrades and replacements.
  <br></br>  • New Product 
  Development:&nbsp;Leverage our new Delhi 
  facility to innovate and bring indigenous products like Elevated & Inset 
  LED Lights, CCRs, ALCMS to market, further strengthening our "Make in India" 
  capabilities .
  <br></br>  • Channel Partner 
  Network:&nbsp;Develop a network of channel 
  partners to efficiently scale and deliver smaller projects, allowing our core 
  teams to focus on larger, strategic bids.
<br></br><br></br>Defense Vertical Strategy&nbsp;

  <br></br>  • Integrated Solutions:&nbsp;Evolve beyond component sales by focusing on solution 
  sales that integrate multiple ATM & UTM (Unmanned Aircraft traffic 
  management) system and other mission-critical systems.
  <br></br>  • Enhanced OEM 
  Partnerships:&nbsp;Strengthen collaborations 
  with leading OEMs to expand our offerings in navigation aids and smart energy 
  metering solutions, while also bolstering our indigenous product 
  development.
  <br></br>  • "Make in India" 
  Modernization:&nbsp;Align with the government's 
  defense modernization goals by delivering and maintaining advanced aviation 
  infrastructure and systems.
<br></br><br></br>Services Vertical 
Strategy&nbsp;

  <br></br>  • Full Lifecycle 
  Support:&nbsp;Implement a robust customer care 
  setup that supports clients throughout the entire product and project 
  lifecycle, fostering long-term relationships.
  <br></br>  • Trusted Partnership:&nbsp;Build our reputation as a trusted advisor, providing 
  value beyond just product delivery and becoming a strategic partner to our 
  clients.
  <br></br>  • Recurring Revenue 
  Streams:&nbsp;Proactively manage and expand 
  long-term CAMCs to provide stable, recurring revenue streams that balance 
  large project income.
<br></br><br></br>Risk Mitigation and Operational 
Excellence
<br></br><br></br>To manage risks such as project 
delays and market competition, we are taking proactive steps:

  <br></br>  • ERP Implementation:&nbsp;The roll-out of SAP B1 ERP will streamline our business 
  processes and improve project management efficiency.
  <br></br>  • Organizational 
  Streamlining:&nbsp;We are restructuring our 
  organization to ensure operational efficiency and rigorous adherence to cost 
  controls.
  <br></br>  • Supply Chain 
  Diversification:&nbsp;Efforts to diversify our 
  supplier base and leverage subcontractors will reduce dependencies and enhance 
  project execution scalability.
<br></br><br></br>The past year was a testament to our 
ability to navigate market challenges and emerge with a clearer, more resilient 
strategic direction. Our strong order book, combined with a focused, 
vertical-specific growth strategy, provides a solid foundation for the future. 
We are confident that these initiatives will position Vardhman for continued 
success in the dynamic Indian infrastructure market. 
<br></br><br></br>We thank to all our stakeholders for 
their continued trust and support
<br></br><br></br>&nbsp;
 The gross total income of your 
Company for the year ended March 31, 2025 is amounted to Rs. 5,488.77/- (in Lakhs) as against 
Rs. 6,639.73/- (in Lakhs) during the previous year. After providing for depreciation and 
tax, net Profit amounted to Rs. 350.50/- (in Lakhs) as against of Rs. 447.50/- (in Lakhs) in the previous year
 No money has been transferred to the 
General Reserves of the company during the period under review.
&nbsp;
 Due to Future Prospects of the 
company, the directors have not recommended dividend to the shareholders during 
the current year.
&nbsp;
 Conservation of Energy
&nbsp;
The Company continues to accord high 
priority to energy conservation as a key component of its operational strategy. 
Various measures are undertaken to optimize energy usage, reduce wastage, and 
enhance overall efficiency. The initiatives include:

  Regular monitoring and maintenance 
  of equipment to ensure energy-efficient operations;
  Adoption of energy-saving 
  practices across offices and project sites;
  Encouraging the use of 
  energy-efficient lighting and IT systems; and
Promoting awareness among employees 
for judicious use of energy resources.These initiatives have resulted in the 
rationalization of energy consumption and cost 
optimization
 The Company consistently endeavors to 
adopt and implement new technologies and best industry practices to improve 
operational effectiveness, productivity, and service quality. Key efforts during 
the year include:

  Upgradation of systems and digital 
  tools for process automation and efficiency improvement;
  Adoption of latest compliance and 
  governance software for better monitoring and reporting; and
Continuous training and skill 
enhancement programs for employees to support technological advancements.The 
Company remains committed to leveraging innovation and technology to strengthen 
its business capabilities and competitiveness
 AS PER BOARD 
REPORT
 During the year under review, the 
foreign exchange earnings and outgo were as follows:

  
  
    
      Particulars
    
      Current Year 
  (₹)
  
    
      Foreign Exchange 
      Earnings
    
      1,00,06,661/-
  
    
      Foreign Exchange 
      Outgo
    
      5,69,54,733/-
&nbsp;
 The Directors’ state that;
&nbsp;

  In the preparation of the annual 
  accounts, the applicable accounting standards have been followed along with 
  proper explanation relating to material departures;
&nbsp;

  The directors have 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 at the end of the Financial year and of 
  the profit and loss of the Company for that period;
&nbsp;

  The directors have taken proper 
  and sufficient care for the maintenance of adequate accounting records in 
  accordance with the provisions of this Act for safeguarding the assets of the 
  Company and for preventing and detecting fraud and other 
  irregularities;
&nbsp;

  The directors have prepared the 
  annual accounts on a going concern basis;
&nbsp;

  The Directors have devised proper 
  systems to ensure compliances with the provisions of all applicable laws and 
  that such systems are adequate and operating effectively.
&nbsp;
 There has been a material change in 
the financial position of the Company owing to its conversion from a private 
limited company to a public limited company. The Board believes this strategic 
change positions the Company for long-term growth and enhanced stakeholder 
value.
&nbsp;
 <br></br><br></br>The details of loans, guarantees and 
investments made by the Company during the financial year under review which are 
covered under Section 186 of the Companies Act, 2013 form part of the notes to 
the financial statements for the period 2024-2025.
<br></br><br></br>&nbsp;
 <br></br><br></br>All contracts/ arrangements/ 
transactions entered into by the Company during the financial year with related 
parties are in compliance with the applicable provisions of the Companies Act, 
2013. 
<br></br><br></br>&nbsp;
<br></br><br></br>Requisite approval of the Board 
(wherever required) was obtained by the Company for all Related Party 
Transactions. There were no materially significant Related Party Transactions 
made by the Company with Promoters, Directors or Key Managerial Personnel, 
subsidiaries, joint ventures and associate Companies which may have a potential 
conflict with the interest of the Company. 
<br></br><br></br>&nbsp;
<br></br><br></br>Details of material contracts or 
arrangement or transactions at arm’s length basis are detailed in Form AOC-2 attached herewith as 
ANNEXURE-A
<br></br><br></br>&nbsp;
 false
 true
 <br></br><br></br>As per provisions of Section 92(3) 
read with Section 134 of the Companies Act, 2013 (‘the Act’), the 
Annual
<br></br><br></br>Return of the Company is placed on 
the website of the Company at https://www.vardhmanairports.com
<br></br><br></br>&nbsp;
 <br></br><br></br>Pursuant to the provisions of Section 
149(4) of the Companies Act, 2013, read with Rule 4 of the Companies 
(Appointment and Qualification of Directors) Rules, 2014, the requirement to 
appoint Independent Directors is not applicable to the Company. Accordingly, 
this provision does not apply during the period under review.
<br></br><br></br>&nbsp;
 <br></br><br></br>AS PER THE ATTACHED BOARD 
REPORT
 <br></br><br></br>The Company recognizes that effective 
risk management is integral to achieving its strategic and operational 
objectives, safeguarding stakeholders’ interests, and ensuring long-term 
business sustainability.
<br></br><br></br>&nbsp;
<br></br><br></br>The Board of Directors of the Company 
has formulated and implemented a Risk Management Policy in accordance with the 
provisions of Section 134(3)(n) of the Companies Act, 2013 and other applicable 
regulatory requirements. The Policy lays down a structured framework for the 
identification, assessment, monitoring, and mitigation of various risks that may 
impact the Company’s operations, performance, reputation, or achievement of its 
strategic objectives.
<br></br><br></br>&nbsp;
 <br></br><br></br>Pursuant to the provisions of Section 
135 of the Companies Act, 2013 (“the Act”) and the Companies (Corporate Social 
Responsibility Policy) Rules, 2014, the Company was covered under the provisions 
of CSR for the Financial Year 2023-24, based on the financial criteria 
prescribed under the Act. Accordingly, the Company had constituted a CSR 
Committee and framed a CSR Policy outlining the Company’s philosophy and 
approach towards contributing to the society.
<br></br><br></br>During the Financial Year 2023-24, the 
Company was required to spend an amount of INR 6.68 Lacs towards CSR activities. 
The Company has spent an amount of INR 6.68 Lacs during the Financial Year 
2024-25 towards eligible CSR activities in line with the provisions of the Act 
and the CSR Policy of the Company.
<br></br><br></br>The details of CSR initiatives 
undertaken, the amount spent and other particulars as required under Rule 8 of 
the Companies (Corporate Social Responsibility Policy) Rules, 2014 are as 
follows:
<br></br><br></br>&nbsp;
<table>
  <tbody>
  <tr>
    <td>
      <br></br><br></br>S.No.</td>
    <td>
      <br></br><br></br>Nature of CSR 
      Activities</td>
    <td>
      <br></br><br></br>Amount (in 
INR)</td></tr>
  <tr>
    <td>
      
        <br></br>  • </td>
    <td>
      <br></br><br></br>People for the Ethical 
      Treatment of Animals (PETA)</td>
    <td>
      <br></br><br></br>2.00 Lacs</td></tr>
  <tr>
    <td>
      <br></br><br></br>2.</td>
    <td>
      <br></br><br></br>PM care Fund</td>
    <td>
      <br></br><br></br>2.38 Lacs</td></tr>
  <tr>
    <td>
      <br></br><br></br>3.</td>
    <td>
      <br></br><br></br>Clean Ganga Fund</td>
    <td>
      <br></br><br></br>2.30 
  Lacs</td></tr></tbody></table><br></br><br></br>&nbsp;
<br></br><br></br>The Company continues to remain 
committed to community welfare and development as a part of its responsible 
corporate citizenship.
<br></br><br></br>&nbsp;
 <br></br><br></br>During the year under review, 
performance of your company as under:
<br></br><br></br>(In Lakhs)
<table>
  <tbody>
  <tr>
    <td>
      <br></br><br></br>Particulars</td>
    <td>
      <br></br><br></br>Year ended 31st March, 
      2025</td>
    <td>
      <br></br><br></br>Year ended 31st March, 
      2024</td></tr>
  <tr>
    <td>
      <br></br><br></br>Revenue from 
      operation</td>
    <td>
      <br></br><br></br>5,432.89</td>
    <td>
      <br></br><br></br>6,616.45</td></tr>
  <tr>
    <td>
      <br></br><br></br>Other Income</td>
    <td>
      <br></br><br></br>55.88</td>
    <td>
      <br></br><br></br>23.28</td></tr>
  <tr>
    <td>
      <br></br><br></br>Total Revenue</td>
    <td>
      <br></br><br></br>5,488.77</td>
    <td>
      <br></br><br></br>6,639.73</td></tr>
  <tr>
    <td>
      <br></br><br></br>Expenses:</td>
    <td>
      <br></br><br></br>&nbsp;</td>
    <td>
      <br></br><br></br>&nbsp;</td></tr>
  <tr>
    <td>
      <br></br><br></br>Purchase of stock in trade 
      </td>
    <td>
      <br></br><br></br>2254.32</td>
    <td>
      <br></br><br></br>4136.82</td></tr>
  <tr>
    <td>
      <br></br><br></br>Changes in 
      Inventories</td>
    <td>
      <br></br><br></br>138.01</td>
    <td>
      <br></br><br></br>(197.33)</td></tr>
  <tr>
    <td>
      <br></br><br></br>Employee Benefits 
      Expenses</td>
    <td>
      <br></br><br></br>982.56</td>
    <td>
      <br></br><br></br>773.14</td></tr>
  <tr>
    <td>
      <br></br><br></br>Finance Cost</td>
    <td>
      <br></br><br></br>147.55</td>
    <td>
      <br></br><br></br>128.30</td></tr>
  <tr>
    <td>
      <br></br><br></br>Depreciation & 
      Amortisation</td>
    <td>
      <br></br><br></br>107.54</td>
    <td>
      <br></br><br></br>70.87</td></tr>
  <tr>
    <td>
      <br></br><br></br>Other Expenses</td>
    <td>
      <br></br><br></br>954.67</td>
    <td>
      <br></br><br></br>854.16</td></tr>
  <tr>
    <td>
      <br></br><br></br>Total Expense</td>
    <td>
      <br></br><br></br>5,031.87</td>
    <td>
      <br></br><br></br>6,030.97</td></tr>
  <tr>
    <td>
      <br></br><br></br>Profit/(Loss) before 
      taxation</td>
    <td>
      <br></br><br></br>456.90</td>
    <td>
      <br></br><br></br>608.76</td></tr>
  <tr>
    <td>
      <br></br><br></br>Less: Tax Expense
      <br></br><br></br>a) &nbsp;Current Tax
      <br></br><br></br>b) &nbsp;Income tax for earlier 
      years
      <br></br><br></br>c) &nbsp;&nbsp;Deferred 
      Tax</td>
    <td>
      <br></br><br></br>&nbsp;
      <br></br><br></br>128.00 
      <br></br><br></br>(2.41)
      <br></br><br></br>(19.19)</td>
    <td>
      <br></br><br></br>&nbsp;
      <br></br><br></br>179.00
      <br></br><br></br>&nbsp;
      <br></br><br></br>(17.73)</td></tr>
  <tr>
    <td>
      <br></br><br></br>Profit/(Loss) after 
      tax</td>
    <td>
      <br></br><br></br>350.50</td>
    <td>
      <br></br><br></br>447.50</td></tr>
  <tr>
    <td>
      <br></br><br></br>Balance carried to Balance 
      sheet</td>
    <td>
      <br></br><br></br>-</td>
    <td>
      <br></br><br></br>-</td></tr>
  <tr>
    <td>
      <br></br><br></br>EPS (Basic)</td>
    <td>
      <br></br><br></br>29.05</td>
    <td>
      <br></br><br></br>37.68</td></tr>
  <tr>
    <td>
      <br></br><br></br>EPS (Diluted)</td>
    <td>
      <br></br><br></br>29.06</td>
    <td>
      <br></br><br></br>37.68</td></tr></tbody></table><br></br><br></br>&nbsp;
<br></br><br></br>&nbsp;
 <br></br><br></br>During the financial year under 
review, there is no change in the nature of business of the Company. 
<br></br><br></br>&nbsp;
 <br></br><br></br>&nbsp;
<br></br><br></br>&nbsp;
<br></br><br></br>&nbsp;
<br></br><br></br>There has been no change in the 
constitution of Board during the period under review.
<br></br><br></br>&nbsp;
<br></br><br></br>The provisions of Section 203 of the 
Companies Act, 2013 pertaining to appointment of Key Managerial Personnel are 
not applicable to the Company during the period under review.
<br></br><br></br>&nbsp;
 <br></br><br></br>The Company does not have any 
subsidiaries, joint venture or associate entities. 
<br></br><br></br>&nbsp;
 <br></br><br></br>The Company being a Public Limited 
Company has not accepted any deposits (within the meaning of Sections 73 and 74 
of the Companies Act, 2013 read together with the Companies (Acceptance of 
Deposits) Rules, 2014) from the public during the year under review and shall 
not accept any deposits from the public in future as well.
<br></br><br></br>&nbsp;
 <br></br><br></br>The Company being a Public Limited 
Company has not accepted any deposits (within the meaning of Sections 73 and 74 
of the Companies Act, 2013 read together with the Companies (Acceptance of 
Deposits) Rules, 2014) from the public during the year under review and shall 
not accept any deposits from the public in future as well.
<br></br><br></br>&nbsp;
 <br></br><br></br>There have been no significant and 
material orders passed by the regulators or courts or tribunals impacting the 
going concern status and company’s operations in future
 <br></br><br></br>The Company has adequate system of 
internal control to safeguard and protect from loss, unauthorized use or 
disposition of its assets. All the transactions are properly authorized, 
recorded and reported to the Management. The Company is following all the 
applicable Accounting Standards for properly maintaining the books of accounts 
and reporting financial statements. The internal auditor of the company checks 
and verifies the internal controls.
<br></br><br></br>&nbsp;
 <table>
  <tbody>
  <tr>
    <td>
      <br></br><br></br>Not 
  Applicable</td></tr></tbody></table><br></br><br></br>&nbsp;
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 (iv) Other financial liabilities  :  8.6
Lease Liabilities  :  22.18
 
 
 (iv) Other financial liabilities  :  5.7
Lease Liabilities  :  9.03
 
 
 Project Site Expenses  :  540.63
Office Expenses  :  13.72
Exchange Fluctuation Loss  :  0
Labour Cess  :  26.83
Tender Fee  :  19.42
Other Expenses  :  16.9
 
 
 Project Site Expenses  :  409.26
Office Expenses  :  16.62
Exchange Fluctuation Loss  :  0.62
Labour Cess  :  29.85
Tender Fee  :  2.08
Other Expenses  :  9.18
 
 
 Unwinding of discount of financial assets  :  34.01
Duty drawback  :  0.5
 
 
 Unwinding of discount of financial assets  :  13.64
Duty drawback  :  0
 
 
 Share Application Money  :  0.5
Security Premium  :  951.57
 
 
 Share Application Money  :  0
Security Premium  :  56.25
 
 
 Equity Share  :  1310304
  :  0
  :  0
 
 
 Equity Share  :  1187500
  :  0
  :  0
 
 
 Security Premium  :  56.25
 
 
 Security Premium  :  56.25
 
 
 security Premium  :  895.33
 
 
 :  19.51
Charge for the year  :  0
 
 
 :  0
 
 
 :  0
 
 
 :  0
 
 
 :  0
 
 
 :  0
 
 
 Deferred tax assets (net)  :  53.97
  :  0
 
 
 Deferred tax assets (net)  :  34.88
  :  0
 
 
 :  131.03
  :  0
 
 
 :  118.75
  :  0
 
 
 Equity Share  :  122804
 
 
 Equity Share  :  0
 
 
 Equity Share  :  1187500
 
 
 Equity Share  :  0
 
 
 :  30
 
 
 :  3
 
 
 :  22
 
 
 :  0
 
 
 Equity Share  :  122804
 
 
 Equity Share  :  0
 
 
 :  0
 
 
 :  0
 
 
 :  0
 
 
 :  0
 
 
 :  12.28
  :  0
 
 
 Other financial liabilities  :  106.06
Lease Liabilities  :  26.39
  :  0
 
 
 Other financial liabilities  :  158.26
Lease Liabilities  :  12.22
  :  0
 
 
 Other equity  :  2146.19
 
 
 Other equity  :  899.56
 
 
 Remeasurement of defined benefit plans  :  0.39
Income Tax Effect of Above  :  -0.1
 
 
 Remeasurement of defined benefit plans  :  -3.9
Income Tax Effect of Above  :  0.97
 
 
 :  0
  :  0
 
 
 :  0
 
 
 :  0
 
 
 Other financial liabilities  :  3.75
Lease Liabilities  :  6.86
  :  0
 
 
 Security Premium  :  56.25
 
 
 Deferred tax assets (net)  :  16.17
  :  0
 
 
 Other current assets  :  235.59
  :  0
 
 
 Other current assets  :  159.99
  :  0
 
 
 Other current assets  :  148.63
  :  0
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