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Independent Auditor’s Review Report on the Quarter ended June 30, 2025, Unaudited Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended.  
 

 
Review Report to  
The RP Committee 
Vas Infrastructure Limited, 

 
1. We have reviewed the accompanying statement of unaudited financial results of VAS 

INFRASTRUCTURE LIMITED (“the company”) for the quarter ended June 30, 2025 (the “Statement”) 
attached herewith being submitted by the company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘the Regulation’) as amended, 
read with SEBI Circular No. CIR/CFD/CMD1/80/2019 dated July 19, 2019 (‘the Circular’).  
 

2. The preparation of the Statement in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 
of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting Standards) Rules, 2015, as 
amended and other accounting principles generally accepted in India, read with the Circular is the 
responsibility of the Company's management and has been approved by the RP Committee of the Company. 
Our responsibility is to express a conclusion on the Statement based on our review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, ‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A review 
is limited primarily to inquiries of company personnel and analytical procedures applied to financial data 
and thus provide less assurance than an audit. We have not performed an audit and accordingly, we do not 
express an audit opinion. 
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Basis for Qualified Conclusion  

 
Material Uncertainty Related to Going Concern   

 
We draw your attention that the company has engaged with all its lenders for arriving at the debt resolution 
plan. Consequently, the accounts of the company have been prepared by the management on Going Concern 
Basis. In view of the significance of event, material uncertainty exists that cast significant doubt on the 
Company’s ability to continue as a going concern. 
 
 
 



  
 

Inventories shown at Historical Cost  

 
Further, inventories classified as work in progress have been recorded at historical cost due to the 
unavailability of their net realizable value.  

 

 
 
 
 
 
 

 
 
 

 

4. Qualified Conclusion 

 
Based on our review conducted as above, with the exception of the matter described in Basis for Qualified 
Conclusion, nothing has come to our attention that causes us to believe that the accompanying statement of 
unaudited financial results prepared in accordance with applicable accounting standards i.e. Ind AS 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued there under or by 
the Institute of Chartered Accountants of India and other recognized accounting practices and policies has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular dated 5th July, 2016 
including the manner in which it is to be disclosed, or that it contains any material misstatement.  

 
 
 

 

For Satyaprakash Natani and Co. 
Chartered Accountants 
Firm’s Registration Number: 115438W  
 
 

 
CA Satyaprakash Natani 
Partner 
Membership Number: 048091 

Place: Mumbai 
Date:  12th August, 2025 
UDIN: 25048091BMKQOD6007  
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