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To, Dated-14-11-2025
Sr. General Manager

Listing Operations

BSE Limited

P.]. Towers, Dalal Street

Fort, Mumbai- 400001

Dear Sir(s),

Ref.-BSE SCRIP CODE- 544219, SYMBOL- VVIPIL

Sub: Outcome of (06/2025-26) Board Meeting of VVIP Infratech Limited held on 14th November 2025 and

submission of Unaudited Financial Results (Standalone & Consolidated) of the Company for the Half Year ended
30th September, 2025 along with Limited Review Report.

Ref: Regulation 30 & 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

Further to our Intimation dated 06th November, 2025 and through XBRL mode, intimating the date of Board
Meeting under Reg. 29 and in compliance with Regulation 30, 33, 52 and such other applicable regulations of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we would like to inform that the
Board of Directors in their meeting held today i.e. on 14t" November, 2025 (Friday) have considered and
approved the un-audited limited reviewed financial results of the company for the half year ended 30t
September, 2025 (both Standalone & Consolidated financial statements) along with the draft limited review
report thereon and other routine matters. The un-audited financial results were already reviewed and
recommended by the Audit Committee.

In this regard, please find enclosed herewith un-audited limited reviewed Financial Results for the Half Year
ended 30th September, 2025 (both standalone & consolidated financials) along limited review report issued
by M/s. Rishi Kapoor & Company., Chartered Accountants, Statutory Auditors.

The Board Meeting commenced at 03:30 PM and concluded at 04:20 PM.

In furtherance of the intimation submitted by the Company dated 23rd September, 2025 the Trading Window
for dealing in the securities/equity shares of the Company by the insiders closed on 1st October, 2025 will
remain closed till 48 hours after declaration of financial results in the Board meeting.

Request you to take the same on your records.

Thanking you

For & behalf of
VVIP Infratech Limited

Digitally signed b
KANCHAN K,IAgI\IICaH)//\lS\IITGeGAgWAL
AGGARWAL 65 0
Kanchan Aggarwal

Company Secretary Cum Compliance Officer
Membership No. A70481

Enclosed below:-
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Management Discussion & Analysis (H1 FY26)
VVIP Infratech Limited

Overview

VVIP Infratech Limited is a Class “A” civil and electrical contractor with over two decades of experience in
executing water, wastewater, electrification and civil infrastructure projects, complemented by a growing real
estate development business through its subsidiary Vibhor Vaibhav Infrahome Pvt. Ltd. (VVIHPL). The
Company operates largely across Uttar Pradesh, Uttarakhand, NCR and adjoining northern markets, with a
strong track record in sewage treatment plants (STPs), sewerage networks, water supply Infrastructure
Projects and electrical distribution projects.

The real estate business focuses on mid-income residential projects under the VVIP brand, including ongoing
developments such as VVIP Namah on the Delhi-Meerut Expressway and VVIP Addresses in Greater Noida
West, along with an upcoming project at the Yamuna Expressway.

H1 FY26 reflects steady revenue growth on a consolidated basis, driven by the infrastructure business,
alongside normalisation of profitability in the real estate segment from a strong base in FY25. The Company
continues to prioritise disciplined project execution, strengthening of its order book and prudent capital
allocation in a working-capital-intensive sector.

Standalone Performance (Infrastructure Business)
The standalone financials represent VVIP’s core infrastructure EPC operations, covering STPs, sewerage
networks, water supply projects, electrical distribution and allied civil works.

Revenue & EBITDA

Standalone Revenue from Operations for H1 FY26 was 31,299.21 Mn, up 17.6% from X1,104.36 Mn in H1 FY25,
driven by healthy execution across Infrastructure Projects, STPs and electrical distribution works. The
Company continued to benefit from a strong opening order book and robust tendering activity in its focus
states.

Compared to H2 FY25 revenue of X1,666.14 Mn, H1 FY26 revenue was lower by 22.0%, reflecting the usual
seasonality in government project execution and site conditions (including monsoon-related disruptions) as
well as the timing of billing milestones.

Standalone EBITDA for H1 FY26 stood at X216.73 Mn, registering a strong 33.1% YoY growth over 3162.87
Mn in H1 FY25. EBITDA margin expanded to 16.7% from 14.7% in the corresponding period last year, aided
by:

e Dbetter execution efficiencies in ongoing projects,
e improved mix towards higher-margin water and wastewater contracts, and
e operating leverage on a larger revenue base.

Sequentially, EBITDA was lower than ¥237.54 Mn in H2 FY25, in line with lower revenue, but EBITDA margin
(16.7% in H1 FY26 vs. 14.3% in H2 FY25) continued to show an improving trend.
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Profitability

Depreciation for H1 FY26 was X7.22 Mn (vs.%4.69 Mn in H1 FY25), reflecting higher capitalisation of equipment
and assets. Finance cost increased to X¥30.88 Mn from 324.92 Mn in the prior-year period due to higher
utilisation of working-capital limits in a bank-guarantee-intensive business. Other income, primarily interest
and ancillary income, was ¥10.30 Mn versus 36.46 Mn in H1 FY25.

As a result, Profit Before Tax increased to ¥188.93 Mn in H1 FY26 from 3139.72 Mn in H1 FY25. Profit After
Tax stood at ¥136.75 Mn, up 34.1% from X101.98 Mn in H1 FY25. PAT margin improved to 10.5% from 9.2%
in the corresponding period, and compared well with 9.6% in H2 FY25, underlining the structural improvement
in profitability of the infrastructure segment.

Business & Operational Highlights

Robust Order Book and Pipeline

The Company continues to maintain a healthy order book across STP & sewerage, water supply and electrical
distribution, providing multi-year revenue visibility. As of Sept 2025, the infrastructure order book stood at
approximately X13.8 billion, with outstanding value of around 8.1 billion across construction and 0&M
contracts.

VVIP remains an active participant in tenders under central and state programmes such as Namami Gange, Jal
Jeevan Mission and AMRUT 2.0, RDSS Scheme of Electrical all of which are backed by long-term government
spending on water and wastewater infrastructure.

Execution Across Key Verticals

¢ Water & Wastewater (STP & Sewerage):
VVIP has built a strong niche in STPs based on SBR technology and sewerage networks, with projects
across Etawah, Kasganj, Shahjahanpur, Mathura and Ghaziabad, complemented by long-term 0&M
contracts that provide annuity-like revenue visibility.

e Water Supply (Jal Jeevan Mission):
The Company continues to execute large rural water supply schemes in districts such as Rampur,
Farrukhabad and Kasganj, which involve both construction and 10-year O&M responsibilities. These
projects leverage VVIP’s engineering capability while deepening its presence in core states.

¢ Electrical Distribution:
VVIP remains a preferred contractor for utilities in Uttar Pradesh and Uttarakhand for distribution
network strengthening, feeder separation and loss-reduction projects in locations such as Meerut,
Roorkee, Moradabad and Baghpat.

Real Estate Business
Through its subsidiary VVIHPL, the Company is developing residential projects under the VVIP brand:

e VVIP Namah (Ghaziabad): a mid-income residential project located on the Delhi-Meerut Expressway,
with ~300 flats and strong sales traction.

e VVIP Addresses (Greater Noida West): expanding the brand’s presence in established micro-
markets.

e Upcoming Yamuna Expressway project: a ~10 lakh sq. ft residential development on a 20,235 sq. m
land parcel acquired via YEIDA e-auction, with projected gross revenue of about 38,000 Mn and a four-
year execution timeline post launch.

Revenue recognition from real estate remains milestone-based, with revenues and margins booked after
achieving 25% physical and financial progress, leading to inherent lumpiness between periods.
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Consolidated Performance (Infrastructure + Real Estate)

Revenue & EBITDA

Consolidated Revenue from Operations for H1 FY26 stood at X1,932.40 Mn, registering a growth of 13.1% year-
on-year versus X1,709.21 Mn in H1 FY25. Growth was primarily led by higher execution in the infrastructure
business and continued, albeit lumpy, revenue recognition from real estate projects.

Consolidated EBITDA was X400.78 Mn in H1 FY26 versus X427.85 Mn in H1 FY25, a decline of 6.3% year-on-
year. EBITDA margin moderated to 20.7% from 25.0% in the corresponding period last year, mainly due to a
normalisation of exceptionally high margins in the real estate business seen in FY25.

On a sequential basis, EBITDA increased by 13.6% over X352.85 Mn in H2 FY25, with margins improving from
17.7% to 20.7%, driven by better operating leverage and improved mix in the infrastructure business.

Adjusted EBITDA (post minority interest) came in at ¥344.91 Mn in H1 FY26, compared to ¥337.46 Mn in H1
FY25 and X327.55 Mn in H2 FY25. Adjusted EBITDA margin stood at 17.8% versus 19.7% last year and 16.4%
in H2 FY25, reflecting steady underlying profitability after accounting for the minority interest in real estate
projects.

Profitability

Depreciation and amortisation for H1 FY26 was X11.10 Mn, higher than X7.76 Mn in H1 FY25, in line with
additions to the asset base. Finance cost increased to X32.88 Mn (vs. ¥27.10 Mn in H1 FY25), reflecting higher
utilisation of working-capital lines and term facilities to support ongoing projects and land-related payments
in the real estate business. Other income stood at ¥14.80 Mn versus 39.81 Mn in the previous year.

Profit Before Tax (PBT) for H1 FY26 was ¥371.60 Mn versus ¥402.80 Mn in H1 FY25. Profit After Tax (reported
PAT) stood at ¥253.62 Mn versus X275.35 Mn, a decline of 7.9% year-on-year.

After adjusting for minority interest, Adjusted PAT (post minority interest) increased to ¥182.87 Mn in H1
FY26 from X175.16 Mn in H1 FY25, registering a growth of 4.4%. On a sequential basis, Adjusted PAT was
broadly stable versus ¥185.84 Mn in H2 FY25. The

Adjusted PAT margin (post minority interest) stood at 9.5% in H1 FY26 compared to 10.2% in H1 FY25 and
9.3% in H2 FY25.

Overall, consolidated performance in H1 FY26 demonstrates healthy top-line growth and resilient profitability,
even as the mix between infrastructure and real estate normalised from the unusually strong base of FY25.

Capital Allocation, Working Capital & Governance
The Company operates in a bank-guarantee and working-capital-intensive environment. Management
continues to focus on:

e maintaining adequate bank-guarantee, non-fund-based limits, to support a larger tender pipeline,

e tightening project-level milestone tracking to align execution, billing and collections, and

e retaining a high proportion of earnings to fund growth while deferring dividend decisions until scale is

meaningfully higher.

A generational transition is underway, with the next generation of promoters and a professional management
team taking on greater operational responsibilities, under the guidance of the founding leadership. The focus
remains on governance, disciplined bidding within execution capacity and building a scalable organizational
structure.

Outlook

VVIP enters H2 FY26 with a healthy infrastructure order book, strong tender pipeline and a maturing real
estate portfolio. Government emphasis on water, wastewater and distribution infrastructure, along with
continued budgetary support under flagship schemes, provides a favourable demand backdrop for the
Company’s core capabilities.
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Management remains focused on:
e sustaining double-digit revenue growth at the standalone level in the range of 25%-30% for FY26,

e maintaining healthy EBITDA margins through disciplined project selection, cost control and operating
leverage in infrastructure,

¢ unlocking value from existing real estate projects while progressing the upcoming Yamuna Expressway
development, and

e strengthening working-capital discipline and balance sheet resilience in a growing but capital-intensive
business.

While near-term profitability may continue to reflect the timing of real estate revenue recognition and project
phasing in infrastructure, the Company believes that its strong execution track record, order book visibility and
diversified presence across infrastructure and real estate position it well to deliver sustainable value creation
for shareholders over the medium term.
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(Vaibhav Tyagi)
Managing Director
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