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VALUE INDUSTRIES LIMITED 

VIDEOCON 

April 28, 2023 

To, 

Corporate Relations Department Corporate Relations Department 

BSE Limited The National Stock Exchange of India Ltd. 

P. J. Towers, Dalal Street Exchange Plaza, Bandra-Kurla Complex, 

Mumbai - 400 001 Bandra East, Mumbai — 400051 

Scrip Code: 500945 NSE Symbol: VALUEIND 

Dear Sir/Madam, 

Sub.: Intfimation under Regulation 30 and 33 of Securities and Exchange Board of India 

(Listing Obligations & Disclosure Requirements) Regulations, 2015 regarding 

consideration of audited financial results for the quarter/year ended on March 31, 

2021 along with the Independent Auditor’s Report submitted by the Statutory Auditors 

of Value Industries Limited. 

As the exchange is aware, pursuant to an application filed before the Hon'ble 

National Company Law Tribunal, Mumbai (“NCLT" / “Adjudicating Authority”) under 

Section 7 of the Insolvency and Bankruptcy Code, 2016 (“IBC” / “the Code”) against 

Value Industries Limited (“the Company”/ the “Corporate Debtor”), the Adjudicating 

Authority had admitted the application for the initiation of the corporate insolvency 

resolution process (“CIRP") of the Corporate Debtor vide an order dated September 

5,2018 and appointed Mr. Dushyant Dave as the insolvency resolution professional. 

Thereafter, separate applications were filed by State Bank of India (on behalf of all 

the financial credifors) and Mr. Venugopal Dhoot (one of the promoters of the 

Videocon group) for the consolidation of the Corporate Debtor along with other 12 

Videocon group companies namely, Videocon Industries Limited, Videocon 

Telecommunications Limited, Evans Fraser & Co. (India) Limited, Milennium 

Appliances India Limited, Applicomp (India) Limited, Electroworld Digital Solutions 

Limited, Techno Kart India Limited, Century Appliances Limited, Techno Electronics 

Limited, PE Electronics Limited, CE India Limited and Sky Appliances Limited; 

(collectively referred to as the “Videocon Group Entities”) . The Adjudicating Authority, 

vide its order dated August 8, 2019, allowed State Bank of India’s application by, inter 

dlia, (i) allowing the consolidation of the CIRP of the Corporate Debtor with Videocon 
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Group Entities and (i) appointing Mr. Mahender Khandelwal as the insolvency 

resolution professional for the Videocon Group Entities. 

Subsequently, the first meeting of the Consolidated Committee of Creditors of the 

Corporate Debtors (CoC) was held on September 16, 2019. At the first meeting of the 

CoC, the CoC approved the name of Mr. Abhijit Guhathakurta as the Resolution 

Professional for the Videocon Group Entities, including the Corporate Debtorin place 

of Mr. Mahender Khandelwal. Mr. Abhijit Guhathakurta's appointment as the 

Resolution Professional of the Videocon Group Entities (Resolution Professional) was 

approved by the Adjudicating Authority vide its order dated September 25, 2019. A 

copy of the said order of the Adjudicating Authority was made available to the 

Resolution Professional on September 27, 2019 when the same was uploaded on the 

website of the Adjudicating Authority. On and from the date of publication of the 

aforesaid order, the powers of the board of directors of the Corporate Debtor stand 

vested in the Resolution Professional. 

Thereafter, CoC had approved the resolution plan submitted by Twin Star 

Technologies Limited (the “Resolution Plan"), by passing the requisite resolution with 

95.09% majority/voting share in accordance with the provisions of Section 30(4) of the 

Code. The said Resolution Plan, as approved by the CoC, had been filed with the 

NCLT in accordance with the Section 30(6) of the Code forits approval on December 

15, 2020. Further, NCLT vide order dated June 08, 2021 (“Approval Order”), approved 

the resolution plan submitted by Twin Star Technologies Limited (*Approved Plan”). 

In terms of the Approved Plan, a steering committee had been constituted (“Steering 

Committee”). The Steering Committee in its meeting held on June 18, 2021 had 

appointed the Resolution Professional, Mr. Abhijit Guhathakurta, as the interim 

manager of the Corporate Debtors (“Interim Manager”), for undertaking the 

management and control the Company, from the date of Approval Order fill the 

completion of the implementation process on the Closing Date (as provided under 

the Approved Plan). 

However, pursuant to the appeals filed by three dissenting financial creditors (among 

others) before the Hon'ble National Company Law Appellate Tribunal, New Delhi (the 

“NCLAT"), the Hon'ble NCLAT, vide its order dated July 19, 2021 in the said Appeals 

(the “Stay Order”), inter-alia stayed the operation of the NCLT Approval Order fill the 

next date of hearing and ordered the maintenance of status quo ante as before 

passing of the NCLT Approval Order. Further, as per the Stay Order, the Resolution 
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Professional was directed to continue to manage the 13 Videocon Group Entities as 

per the provisions of the Code till the next date of hearing. 

Later on, the NCLAT vide its final order dated January 05, 2022 set aside the Approval 

Order and remitted back the matter to the COC for completion of the processrelating 

to CIRP in accordance with the provisions of the Code (the, “NCLAT Final Order"). 

Subsequently, pursuant to the NCLAT Final Order, the COC in their meeting held on 

January 12, 2022, decided to invite afresh expressions of interest for submission of a 

consolidated resolution plan for Corporate Debtors in accordance with IBC and CIRP 

Regulations. 

However, Twin Star Technologies Limited challenged the NCLAT Final Order in Civil 

Appeals bearing numbers 509, 512 and 894 of 2022 before the Hon'ble Supreme Court 

(“SC Appeals”). The SC Appeals were listed on February 14, 2022, on which date, the 

Hon'ble Supreme Court made oral remark to the Resolution Professional and COC to 

not proceed further with the CIRP of the Corporate Debtors till any further orders in 

subsequent hearings. Pursuant to these oral remarks of the Hon'ble Supreme Court, 

the status quo is being preserved in the cument CIRP of Consolidated Corporate 

Debtors fill further orders/directions of the Hon'ble Supreme Court. Therefore, the 

Resolution Professional continues to manage the Videocon Group Entities (including 

the Company), as per the provisions of the Code. As a result, the powers of board of 

directors of the Corporate Debtor are being exercised by the Resolution Professional 

in terms of provisions of Section 25 of the Code. 

We refer to the provisions of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR Regulations’) 

and our infimation under regulation 29 of SEBI LODR Regulations dated April 21, 2023. 

In this connection, in accordance with Regulation 30 and 33 of the SEBI LODR 

Regulations and the provisions of the SEBI LODR Regulations, we wish to inform you 

that based on the confirmations provided by the group resources (employees, 

officials and consultants handling accounts and secretarial compliances of Videocon 

Group Entities), the Resolution Professional has considered, signed and taken on 

record the Audited Financial Results of the Company for the quarter/ financial year 

ended March 31, 2021, along with the Independent Auditor's Report thereon 

(“Financial Results”). 
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Accordingly, we enclose herewith the following: 

(i) Independent Auditor's Report on audited financial results for the quarter/ 

financial year ended March 31, 2021. 

(ii) The audited financial results of the Company for the quarter/ financial year 

ended March 31, 2021. 

(i) Statement on Impact of Audit Qualification (for audit report with modified 

opinion) submitted along-with annual audited financial results. 

Kindly consider the same for your records. 

Thanking you, 

Yours truly, 

For VALUE INDUSTRIES LIMITED 

(A Company under Corporate Insolvency Resolution 

Process by NCLT order dated 05t September, 2018 

read with order dated 08" August, 2019) 

SHYAM RAMESH LALSARE 

DIRECTOR 

DIN: 08901418 

Encl: As above 
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KVA & COMPANY C570 First Floor 

CHARTERED ACCOUNTANTS Saraswati Vihar, Pitampura 

Delhi- 110034, Tel: 01147081081 

E-mail: kvaandcompany@gmail.com 

Independent Auditor's Report on Quarterly and Year to Date Audited Standalone 

Financial Results of Value Industries Limited (31st March 2021) Pursuant to the 

Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations 2015, as amended 

To 

The Resolution Professional of 

Value Industries Limited 

Report on the Audit of the Standalone Financial Results 

Material Background for this Audit Report 

Pursuant to an application filed before the Hon’ble National Company Law Tribunal, Mumbai 

(“NCLT” / “Adjudicating Authority”) under Section 7 of the Insolvency and Bankruptcy Code, 

2016 (“IBC” / “the Code”) against “Value Industries Limited” (the “Corporate Debtor”) / 

“the Company”), the Adjudicating Authority had admitted the application for the initiation 

of the corporate insolvency resolution process (“CIRP”) of the Corporate Debtor vide an order 

dated September 5, 2018 and appointed Mr. Dushyant Dave as the insolvency resolution 
professional. 

Thereafter, separate applications were filed by State Bank of India (on behalf of all the 

financial creditors) and Mr. Venugopal Dhoot (one of the promoters of the Videocon group) 

for the consolidation of the Corporate Debtor along with other group companies. The 

Adjudicating Authority, vide its order dated August 8, 2019, allowed State Bank of India’s 

application by, inter alia, (i) allowing the consolidation of the CIRP of the Corporate Debtor 

with that of 12 other Videocon group companies namely, Videocon Industries Limited, 

Videocon Telecommunications Limited, Evans Fraser & Co. (India) Limited, Millennium 

Appliances India Limited, Applicomp (India) Limited, Electroworld Digital Solutions Limited, 

Technn Kart India Limired, Cenmiry Appliances Limited, ‘lechno klectronics Limited, P 

Electronics Limited, CE India Limited and Sky Appliances Limited; (collectively referred to as 

the “Corporate Debtors" / “Videocon Group Entities”) and (ii) appointing Mr. Mahender 

Khandelwal as the insolvency resolution professional for the Videocon Group Entities. 

Subsequently, the first meeting of the Consolidated Committee of Creditors of the Corporate 

Debtors (CoC) was held on September 16, 2019. At the first meeting of the CoC, the CoC 

approved the name of Mr. Abhijit Guhathakurta as the Resolution Professional for the 

Videocon Group Entities, including the Corporate Debtor in place of Mr. Mahender 

Khandelwal. Mr. Abhijit Guhathakurta’s appointment as the Resolution Professional of the 

Videocon Group Entities (‘Resolution Professional” / “RP”) was approved by the 

Adjudicating Authority vide its order dated September 25, 2019. A copy of the said order of 

the Adjudicating Authority was made available to the Resolution Professional on September 

2 ;;20~1‘\2when the same was uploaded on the website of the Adjudicating Authority. On and 
T\ 
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from the date of publication of the aforesaid order, the powers of the board of directors of the 

Corporate Debtor stand vested in the Resolution Professional. 

Thereafter, CoC had approved the resolution plan submitted by Twin Star Technologies 

Limited (the “Resolution Plan”), by passing the requisite resolution with 95.09% 

majority/voting share in accordance with the provisions of Section 30(4) of the Code. The 

said Resolution Plan, as approved by the CoC, had been filed with the NCLT in accordance 

with the Section 30(6) of the Code for its approval on December 15, 2020. Further, NCLT 
vide order dated June 08, 2021 (“Approval Order”), approved the resolution plan submitted 
by Twin Star Technologies Limited (“Approved Plan”). 

In terms of the Approved Plan, a steering committee had been constituted (“Steering 

Committee”). The Steering Committee in its meeting held on June 18, 2021 had appointed 

the Resolution Professional, Mr. Abhijit Guhathakurta, as the interim manager of the 
Corporate Debtors (“Interim Manager”), for undertaking the management and control the 
Company, from the date of Approval Order till the completion of the implementation process 
on the Closing Date (as provided under the Approved Plan). 

However, pursuant to the appeals filed by three dissenting financial creditors (among others) 

before the Hon’ble National Company Law Appellate Tribunal, New Delhi (the “NCLAT”), the 

Hon’ble NCLAT, vide its order dated July 19, 2021 in the said Appeals (the “Stay Order”), 
inter-alia stayed the operation of the NCLT Approval Order till the next date of hearing and 

ordered the maintenance of status quo ante as before passing of the NCLT Approval Order. 

Further, as per the Stay Order, the Resolution Professional was directed to continue to 

manage the 13 Videocon Group Entities as per the provisions of the Code till the next date 
of hearing. 

Later on, the NCLAT vide its final order dated January 05, 2022 set aside the Approval Order 
and remitted back the matter to the COC for completion of the process relating to CIRP in 
accordance with the provisions of the Code (the, “NCLAT Final Order”). 

Subsequently, pursuant to the NCLAT Final Order, the COC in their meeting held on January 
12, 2022, decided to invite afresh expressions of interest for submission of a consolidated 
resolution plan for Corporate Debtors in accordance with IBC and CIRP Regulations. 

However, Twin Star Technologies Limited challenged the NCLAT Final Order in Civil Appeals 

bearing numbers 509, 512 and 894 of 2022 before the Hon’ble Supreme Court (“SC 

Appeals”). The SC Appeals were listed on February 14, 2022, on which date, the Hon’ble 

Supreme Court made oral remark to the Resolution Professional and COC to not proceed 

further with the CIRP of the Corporate Debtors till any further orders in subsequent hearings. 

Pursuant to these oral remarks of the Hon’ble Supreme Court, the status quo is being 

preserved in the current CIRP of Consolidated Corporate Debtors till further 

orders/directions of the Hon’ble Supreme Court. Therefore, the Resolution Professional 

continues to manage the Videocon Group Entities (including the Company), as per the 

provisions of the Code. As a result, the powers of board of directors of the Corporate Debtor 
are being exercised by the Resolution Professional in terms of provisions of Section 25 of the 
Code. 

It is also understood that the Resolution Professional has filed applications with Hon’ble 
NCLT under section 19 of the Code, seeking co-operation from promoters and erstwhile 
management of the company for providing various data, primarily pertaining to pre-CIRP 

period and certain additional data that is required for preparing the Financial Statements. 

requested data is still not made available to be Resolution Professional / Company. 
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5. 

Hence, in the absence of detailed books of accounts of earlier years, including ledger copies 

/ supporting documents as required to be maintained under the provisions of section 128 of 

Companies Act, 2013, the financial results have been prepared by the Group Resources on 
the basis of available data on best effort basis. 

. We have audited the accompanying Statement of quarterly and year to date Standalone 
Financial Results of VALUE INDUSTRIES LIMITED ('the Company') for the quarter and year 
ended March 31, 2021, together with the notes thereon (‘the Statement' or ‘the Financial 
Results’) attached herewith, being submitted by the Company pursuant to the requirement 

of Regulation 33 of the Securities Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (the “Regulation”), as amended, ready with 
SEBI Circular No. CIR/CFD/CMD1/44/2019 dated March 29, 2019 (‘the Circular’). 

. Preparation of the Financial Resuits is the responsibility of the Company's Management and 
has been signed by the Resolution Professional of the Company basis the confirmations 

provided by Group Resources. The Statement has been compiled from the related annual Ind 

AS Standalone Financial Statements. Our responsibility is to express an opinion on Financial 

Results based on our audit of such annual Standalone Ind AS Financial Statements. 

We conducted our audit in accordance with the Standards on Auditing issued by the Institute 
of Chartered Accountants of India. Those Standards require that we plan and perform the 
audit to obtain reasonable assurance about whether the Financial Results is free from 
material misstatement. 

An audit includes examining, on a test basis, evidence supporting the amounts disclosed in 
the Statement. An audit also includes evaluating the appropriateness of the accounting 
policies used and the reasonableness of the significant accounting estimates made by the 

Management, as well as evaluating the overall presentation of the Statement. However, 

because of the matters described in the paragraph 5 and 6 below, we were not able to obtain 

sufficient appropriate audit evidence to provide a basis for an audit opinion on these 

Financial Results and hence we do not express an opinion on the aforesaid Financial Results. 

Basis for Disclaimer of Opinion 

For the paragraphs mentioned below (A-N), we are unable to comment on the elements of 

Financial Results which may require necessary disclosures/ documentation/ 
explanation/and or adjustments and impact of the same on the Financial Results. We were 
unable to obtain sufficient and appropriate audit evidence on the matters mentioned below, 

which may have a material and pervasive impact on the financial position of the Company 
for year quarter and year ended on March 31, 2021. 

A) Vide Note No-12 of the Financial Results, RP has disclaimed his liability on account of 

signing the Financial Results and further stated that RP is not making any 

representations regarding the accuracy, veracity or completeness of the data or 
information in the Financial Results. 

Further, the Group Resources and the RP (including his team) have relied on the opening 

Balance Sheet and the balances reflected in available accounts / ledgers/ trial balance 
as on 31st March, 2019, without going into the merits of such balances outstanding, and 

m\ t.making any adjustments to such accounts / balances except for giving effect to 
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B) 

< 

D) 

E) 

the transactions entered during subsequent years i.e. FY 19-20 and FY 20-21. In view of 
the same, the company has not adequately followed Provision of section 128 of 

Companies Act, 2013. Thus, consequential cumulative effects on the Financial Results are 

unascertainable. 

Certain expenses have been accounted by the Company at the end of year (i.e. in the 
current quarter), instead of recording / making provisions towards such expenses at 
respective quarter end dates during the year. 

The Company has not provided Fixed Assets Register and other relevant documents/ 
records as prescribed in accordance with Ind AS 16 “Property Plant & Equipment”. We 
have been provided certain available records/ details however, we are unable to confirm 
the completeness and exhaustiveness of the said records/details shared, including 
status of title/ possession of all Property Plant & Equipment. It may however be noted 
that, the RP has already filed applications before NCLT under section 19 of IBC for the 
handing over of complete and accurate details/records with regards to the fixed assets 
of the Company. Also, as mentioned in Note No-7 of the Financial Results, no revaluation 
or impairment assessment has been carried out on such assets. Neither any report 
Ppertaining to physical verification of such assets was made available to us. Accordingly, 
we are unable to confirm the valuation (including impact of any impairment, 
obsoleteness, damage, etc.) and ownership of such assets along with the depreciation 
charged in statement of profit and loss account. Due to insufficiency of data/records, we 
are unable to obtain sufficient appropriate audit evidence whether any adjustments are 
necessary in respect of property, plant and equipment as at March 31, 2021. 

As per the information and explanations given to us with respect to Investments, the 

Company has carrying value of investments in group affiliated company amounting to 

INR 60.61million, and has trade receivables of INR 840.39 million, (aggregating to INR 

901 millions), in group/affiliate companies which have been referred to National 

Company Law Tribunal and consequently admitted to CIRP under the Insolvency and 

Bankruptcy Code, 2016. As such, we are unable to express an opinion on the extent of 

realizability of aforesaid investments and trade receivables from group / affiliate 

companies till the completion of resolution process of group/ affiliate entities. 

Also, as mentioned in Note No-7 of the Financial Results, the Company has neither 

revalued nor measured investments according to Ind AS-13 “Fair value measurements” 

nor complied with the requirements of Ind AS-36 “Impairment of assets. Further, some 
of the share certificates are not available with the company nor do they have any 
record/document available at this stage to ascertain the ownership of such investments 

shown in the books of accounts. It may however be noted that, the RP has already filed 

applications before NCLT under section 19 of IBC for the handing over of complete and 

accurate details/records with regards to the Investments of the Company. Due to 

insufficiency of data/records, we are unable to ascertain the consequential cumulative 

effects thereof on loss (including other comprehensive income for the year), assets and 

other equity. 

As such, we are unable to determine whether any additional adjustments / disclosures 
are required on investments and trade receivables reported as at March 31, 2021. 

We have not been provided with any physical verification reports of inventories at the 

beginning and end of the year. Hence, we are unable to comment / confirm on the 

quantity and valuation of Inventories held as at quarter and year ended March 31, 2021 

re stated in the Statement of Assets and Liabilities at INR 245.03 million (2020: 
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F) 

G) 

H) 

/] 

INR 249.88 million). As such, we are unable to determine whether any adjustments in 

accordance with Ind AS-2 “Inventories” are necessary in respect of recorded (or 
unrecorded) inventories and further cannot comment on the items which are obsolete, 

damaged and their proper reflection in the Financials Results. 

Further, in the absence of physical verification and fair valuation of inventories, we are 

unable to comment or confirm on the correctness of the amount charged towards Cost of 

material Consumed during the year and the Changes in Inventories (in finished goods, 
work-in-progress and stock in trade) as disclosed in the Financial Results. 

The Company had carrying value of loan and advances aggregating to INR 2691.72 
million (2020; INR 2691.63 million). Due to non-availability of relevant supporting 
documents/records, we are unable to assess the genuineness and recoverability of such 
loans and advances issued by the Company which form part of the opening balances as 
at 1st April, 2019. 

The company has not made any adjustment to Deferred Tax Asset/ Liability for the year 
under consideration. Accordingly, Ind AS-12 “Income Tax” has not been followed by the 
Company. Resultant impact, if any, on the Financials Results is not ascertainable at this 
stage. 

We have been informed that the valuation towards employee benefit expenses is based 
on actuarial valuation report. Since the company is into CIRP, the assumptions 
considered and the resultant outcomes may change basis the outcome of CIRP. As such, 
we are unable to comment on impact, if any, on the Financial Results. 

As mentioned in Note No-8 to the Financial Results, pursuant to commencement of CIRP 

of the Company under Insolvency and Bankruptcy Code, 2016, there are various claims 
submitted by the financial creditors, operational creditors, employees and other creditors 

to the RP. The overall obligations and liabilities including interest on loans and the 
principal amount of loans shall be determined during the CIRP. Outcome of the CIRP 
process is still pending thus no accounting impact in the books of accounts has been 
made in respect of excess, short, or non-receipts of claims for financial creditors, 
operational creditors, employees and other creditor. Hence, consequential impact, if any, 
is currently not ascertainable and we are unable to comment on possible financial 
impacts of the same. 

Further, the Company is contingently liable in respect of the borrowings of other 
Obligors/Borrowers to the extent of outstanding balance of Rupee Term Loans as on 
quarter and year ended March 31, 2021 of INR 210,123.87 million (As at March 31, 2020 
INR 210,123.87 million). As such, consequential impact if any is currently 
unascertainable and we are unable on possible financial impact of the same. Further, 
since the commencement of CIRP, there is a Moratorium in terms of section 14 of the 
Code towards repayment of existing debts and interest thereon. However, pending the 
completion / final outcome of CIRP, the Company has continued to provide for the interest 
Jfor full financial year, including the moratorium period. Payment towards such interest 
expenses are subject to the provisions of the Code and outcome of CIRP. We have not 
received supporting documents for such borrowings, including relevant sanction letters 
and other relevant documents. As such, we are unable to confirm whether the 
Borrowings of INR 11853.83 million (2020: INR 10515.56 million) as reported in the 
Statement of Assets and Liabilities provide an accurate status and whether the basis for 
interest charged in the Financial Results is in accordance with Ind AS-23 “Borrowing 
Cost”. 
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We are also unable to comment on the completeness / exhaustiveness of the contingent 
liabilities considered by the Company and any impact that may be necessary on the 
Financial Results at this stage. 

The company has not produced any documents/ information/ relating to Grant form 
ozone Project (having a carrying value of INR 12.46 million as at 31st March, 2021). As 
such, we are unable to ascertain impact of the same in financial statements at this stage. 

During the conduct of audit, we have also been informed that the balance confirmations 
are not available in respect of the balances of loans and advances, trade receivables, 
trade payables, and other receivables and payables. As such, we are unable to ascertain 
impact on the Financial Results. However, in case of balance with banks, (INR 8.03 

million), we have been provided most of the copies of bank statements (subject to their 
reconciliations). 

According to the details made available to us and on the basis of filings made on the 
GST portal, the company has defaulted / made delayed filings pertaining to the annual 
compliances of Goods and Service Tax (GST) along with the compliances of Income Tax 
Act, as applicable during the year. As such, we are unable to comment upon the future 
liability and/or any other financial impact that may arise on the Company. 

We also draw your attention to Note No-4 to the Financial Results. The Resolution 
Professional has filed applications with Hon’ble NCLT under section 19 of the Code 
seeking co-operation from promoters and erstwhile management of the company, for 
providing various data, primarily pertaining to pre-CIRP period and certain additional 
data that is required for preparing the financial statements of the Company and data 
requested by various investigating agencies. In the absence of relevant data, these 
Financial Results have been prepared on the basis of available data on best effort basis. 

We also draw your attention to Note no-5 and 6 of the Financial Results, wherein it is 
mentioned that an independent Transaction Review Audit was conducted as required 
under section 43-66 of IBC for identification of Preferential, Undervalued, Extortionate, 
and Fraudulent transactions as defined and explained under IBC. The resultant 
observations from the Audit had indicated that there may be certain questionable 
accounting entries and/or transactions entered into before commencement of CIRP. And 
further, there are ongoing investigations against Videocon Group Entities by different 
government agencies, including SFIO and Directorate of Enforcement. In this regard, we 
have not been provided any copy of notice/ report/information/documents on such 
Transaction Review Audit and ongoing investigations. Hence, we are unable to comment 
on necessary changes that may be required in the Financial Results at this stage. 

The Company has mentioned in Note 9 of the Financial Results that, considering the 
Company is being run as a going concern under CIRP, the Financial Results have been 
prepared on going concern basis. However, we found Material uncertainty relating to 
Going Concern assumption applied to the Financial Statements. The Company has been 
referred to National Company Law Tribunal under the Insolvency and Bankruptcy Code, 
2016, there is considerable decline in level of operations of the Company, and net worth 
of the Company reported at INR (9805.03) Million as on the reporting date is negative and 
it continues to incur losses. The Company is a co-obligor and has received demand notices 
in respect of borrowings of other co-obligors/borrowers. Thus, there exists a material 
uncertainty about the ability of the Company to continue as a “Going Concern”. The same 
is dependent upon the resolution plan to be approved by NCLT. The appropriateness of 
the preparation of financial statements on going concern basis is critically dependent upon 
CIRP as specified in the Code. Necessary adjustments required on the carrying amount of 
assets and liabilities are not ascertainable. 
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On the basis of above at para (A) to (N) Above, we are unable to determine the adjustments 

that are necessary in respect of Company’s assets, liabilities as on the quarter and year 

end date, income and expenses for the year, cash flow statement and related 

presentation and disclosures in Financial Results. So we disclaim to form any opinion on 

the Financial Results. 

6. Disclaimer of opinion 

Because of the significance of the matters described in paragraphs 5 above, we have not 

been able to obtain sufficient appropriate audit evidence to provide a basis for an audit 

opinion as to whether the Financial Results: 

(i) is presented in accordance with the requirements of Regulation 33 of the 

SEBI LODR and the Circular; and 

(i) gives a true and fair view, in conformity with other accounting principles 

generally accepted in India of the net loss and the total comprehensive loss 

and other financial information of the Company for the quarter ended March 

31, 2021 as well as for the year ended March 31, 2021. 

For KVA & Company 

Chartered Accountants 

Firm’s Registration No. 

U(‘__,C_ l!;'_ "- / 

(Vimal Kishore Agrafi\g ) 
Partner N 

Membership No.510915 

Place: New Delhi 

Date: 27t April, 2023 
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VALUE INDUSTRIES LIMITED 
Registered office: 14 KM Stone, Village Chittegaon, Taluka Paithan, District Aurangabad 

Maharashica, Pincode 431105 
CIN No. L99999MH1988PLC046445 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS 
FORTHE QUARTER ENDED 31ST MAR2021 

(Xin Million), 
Quarter ended Year ended 

P 31.032021 | 31122020 | 31032020 | 31.032021 | 31032020 
{Audited) | (Unaudited) | (Audited) | (Audited) | (Audited) 

1. Income from Operations 
(] Net Sales/Income_from Operations [Net of axcise duty 771 159 153 1108 11088 
(0] Other Operating Income = i = 5 
Total income from Operations (net) 771 159 153 1105 11088 
2. Expenses 
(4) Cost of Materials consumed 243 012 (110) 410 6933 
(b) Purchase of stoclcin-trade. s 3 2 5 5 
(€] Changes in inventories of Anished goods, workin-progress and siockcin-trade ©007) i1 005 113 647 
() Employee benefits expense. 3509 2886 2993 11629 119.05 
(e)Depreciation and amortisation expense. 13014 13014 14984 52057 59937 
(0 Other expenses(Any_item exceeding 10% of the total expenses relating to continuing operations 
t0 be shown separately) 1522 553 7.70 3051 3936 
Total Expenses 18281 165.78 18642 672.59 83358 
3. Profit / (Loss) from operations before. . . 
Jother income, finance costs and exceptional items (1-2) “L510 16419 s S6L54 72270 
4. Other income_ 51 012 556 507 1166 
5. Profit / (Loss) from ordinary activities > B F 
before finance costs and exceptional items (3 ¢ 4) el 16807 17933 65647 JLL0e 
6. Finance Costs 72820 72356 104313 171725 139754 
7. Profit / (Loss) from ordinary activities ; 
after finance costs but before exceptional items (5 + 6) 9826 00603 122246 il 10858) 
5. Exceptional ltems 5 3 5 5 
9.Profit / (Loss) from ordinary activities ” p eonie ) 89836 888.03 122246 237376 210898 
10.Tax expense 5 3 : z 5 
11Net Profit / (Loss) from ordinary L cnvicies aner cos o2t 89836 88903 122246 237376 210898 
12.Extraordinary items (net of ax expense Laksh] - - - B - 
13 Net Profit / (Loss) for the period (11 + 12) 89836 68803 122246 237376 210898 
14. Share of Profit / (loss) of associates % = 2 E 5 
15. Minority Interest : 5 : = 
16.Net Profit / (Loss) after taxes, minority . B B B interest and share of profit / (loss) of associates (13 + 14 + 15) 89636 ) L2226 are s 
17, Paid-up equity share capital 
Face Value of the Share shall be Indicated) 39186 39186 39186 39186, 39186 

18. Reserve excluding Revaluation Reserves s per balance sheet of previous accounting year - - - 
19,01 Earnings Per Share (before extraordinary items) of 10 /-cach) - - - B - (a) Basic 2293 2706 3120 6058 -53.82] 
(b) Diluted 2293 22,66 3120 6058 -53.82| 

19,1l Earnings Per Share (after extraordinary items) (of 10/ cach] 
(a) Basic 2253 2266 3120 ~6058] 538 
(b) Diluted 2293 “22.66) 3120 ~60.58] 5382 

|As per our report of even date Forandn behalfof the Company 
[For KVA & Company 
(Chartered Accountants A 
(Firm's Registration Na. 017771C) - 

\. \ 
VIMAL KISHORE AGRAWAL | - 
Partner \ 
1CAl Membership No:510915 

A 

Place : New Delhi 
ate: April 27,2023 



Part"A" 
Statement of Assets and Liabilities as at 31st March 2021 

(Xin Million) 
AsatYearend)|  Asat Year end) 

Particulars (31/03/2021) (31/03/2020) 
A EQUITY AND LIABILITIES 
1 Shareholders’ funds 
2) Share Capital 391.86 391.86 
b) Reserves and surplus -10,196.89 -7,823.40 
c) Money received against share warrants = = 

Sub-total - Shareholders' funds -9,805.03 -7,431.55 
2. Share application money pending allotment - - 
3. Minority interest - - 
4. Non-current liabilities - - 
(a) Long-term borrowings - - 
(b) Deferred tax liabilities (net) 430.94 431.11 
(<) Other long-term liabilities 1246 1639 
(d) Long-term provisions 1838 1161 

Sub-total - Non-current liabilities 461.77 459.10 
5. Current liabilities 
() Short-term borrowings 16253.83 14,915.57 
(b) Trade payables 30274 305.96 
(c)Other current liabilities 2,794.58 2,795.58 
(d) Short-term provisions 4244 41.66 

Sub-total - Current liabilities 19,393.59 18,058.77 
TOTAL - EQUITY AND LIABILITIES 10,050.33 11,086.33 

B_ASSETS 
1. Non-current assets 

(a) Fixed assets 5,885.14 640571 
(b) _Goodwill on consolidation - = 
(c) Non-current investments 62.95 6217 
(d) Deferred tax assets (net) 4640 46.20 
(e) Long-term loans and advances 416 4.08 () Other non-current assets 36.98 36.98 
Sub-total - Non-current assets 6,035.63 6,555.13 
2 Current assets 
(@) Current investments 
(b) Inventories 245.03 249.88 
(<) Trade receivables 90856 1,421.59 
(d) Cash and cash equivalents 28.88 26.88 
(&) Short-term loans and advances 2,687.56 268755 
(f) Other current assets 14468 14529 
Sub-total - Current assets 4,014.70 4,531.20 
Total -Assets 10,050.33 11,086.33 

As per our report of even date 
For KVA & Company 
Chartered Accountants = 
(Firm'’s Registration No. 017771C) 

[VIMAL KISHORE AGRAWAL " 
Partner 
ICAI Membership No:510915 
Place : New Delhi 
Date: April 27,2023 

For and on behalf of the Company 

ABHIJIT GUHATHAKURTA 
ReSolution Professional 

1P-N§600103/2017-2018/11158 No.: IBBI/IPA-00: 



Part"B" 

Statement of Cash Flows for the year ended 31st March, 2021 

(% in Million) 
Particulars For the yearended  For the year ended 

March 31, 2021 March 31,2020 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit/(Loss) before Tax (2,373.76) (2,108.98) 
Adjustments for: = - 
Depreciation and Amortisation 520.57 59937 

Finance Costs 1,717.29 1,397.94 
Provision for Warranty and Maintenance Expenses - - 
Provision for Gratuity 3.85 1.07 

Provision for Leave Encashment 370 (0.29): 
Interest Income (1.14) (1.66) 
Adjustment of Grant (3.93) (3.92) 
Operating Profit before Working Capital Changes (133.43) (116.47) 
Adjustments for: 

Inventories 4.86 55.94 
Trade Receivables 134.00 3172 
Other financial and non financial assets 052 9.20 
Trade Payables (3.22) 852 
Other financial and non financial liabilities (1.67) (1033) 

Cash generated from Operations 1.06 (21.43) 
Less: Taxes Paid (Net) 0.20 1.09 

Net Cash from / (used in) Operating Activities (A) 0.86 (22.52) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Interest Income 114 1.66 
Sale of Fixed Assets & - 
Purchase of Fixed Assets (Including Capital Work-in-Progress) E - 
(Increase)/Decrease in Fixed Deposits and Other Bank Balances 0.98) (0.88) 
(Purchase)/Sale of Investments (Net) - (0.00) 
Net Cash from / (used in) Investing Activities (B) 0.16 0.78 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Increase/(Decrease) in Current Borrowings - - 
Finance Costs - = 
Payment of Dividend (0.00) = 
Net Cash (used in) / from Financing Activities © (0.00) - 
Net Change in Cash and Cash Equivalents (A+B+C) 1.02 (21.74) 

Cash and Cash Equivalents at beginning of the year 7.12 28.86 

Cash and Cash Equivalents at end of the year 8.14 712 

As per our report of even date For and on behalf of the Company 
For KVA & Company 

Chartered Accountants 

(Firm's Registration No. 017771¢) 

L.l 
VIMAL KISHORE AGRAW, TA | 
Partner folutjén Professional ;' N 
ICAT Membership No:510915 No.: IBBI/IPA-0R3AP-N000103/2017-2018/11158 

Place : New Delhi 
Date: April 27,2023 



part ¢ 
|CHITICAL NOTES FORMING PART OF THE FINANCIAL RESULY 

Note1 
Note 2 

Notes 

Notes 

Note & 

“The Company aperates n onereportabic busines segment . ” onsumer letroicsand companents/parts thereof” 
“The figuresof the st quarter ended 315 Mrch, 2021 arethe balancing fgures beuween audited figures I respect ofthe ull inancislyear upto 335t March, 2021 and the unaudied year-o- 
date fgures upto 315t Decermber, 2020, baing the date of the end the third quariar of the inancialyear, which subjected to hmited review 

Parsuant 1o an application led before the Hon'be Nationsl Company Lavw Tribunal, Murmbat ("NCLT" / Adjuclcating Authority") nder Section 7 of the Insolvency and Banlruptey Code, 
2016 ('1BC"  “the Code") against Value ndustries Limitad (‘Corporate Debior')/ “the Company”). the Adjudicating Authority had scmited the ppliction for the nitaton of the carparite 
insolvency resolution process 'CIRP")ofthe Corporate Debiar vide n order dated September 5, 2016 and. M. Dushyant Dave s the o resoluion pre L 
‘Thereafte. scparate applicatons et e by State Bank of ecia (01 behalr of sl the fnancia ceditors) and M. Venugopal Dhoot (ane of th promoters f the Videacon group) or hel 
consolidation f o Corporate Debtor alon vith other proup compaies. The Adjudicating Authoriy, vide 1 oder dated August B 2019, allowed State Bank af Indi's application b, nt 
lin (1) allowing the consoldation f the CIKP ofthe Corporate Debtor with tha o 12 other Videocon gtoup companies namely, Videocon Industries Limited, Videocon Telscommunications 
Limited, Evans Fraser & Co. (india) Limited. Milennium Appliances ndia Liited, Applicomp (Incis) Limite, Electroworld Digial Solutons Limited, Techno Kart Inda Limited, Century 
Appliances Limited, Techno Electronics Limited, PE Eiecronics Limited, CE India Limited and Sk Appliances Limited: colectively rferred 10 2 the “Corporate Debtors" / ~Videocon| 
‘Group Entities” and (1) appoinung Mr. Mahender Khardewal s the insolvency resoution professional fr the Videocon Group Entiies 

Subsequently. the firs mecting of the Consolidated Coramitte of Creditos o the orporate Debiors (CaC) WS held o September 16, 2019, AL th st meeting of the CoC, the CoC approved| 
the name of Mr_ Abhiit Guhathakrta 5 the Resoltion Professional fr the Videocon Group Entites, nclucing the Corporate Debtor I place of M. Mahender Khandehwal Mr. Abhii 
Guhathalurts's appointment a5 the Resolution Profssional of the Videocon Group Entites ("Resolution Professional / RP") was spproved by the Adjudicating Authority vide is o 
dated September 25,2019, A copy of the said rder o the Adjudicating Authority was made avalabl 1o the Resolution Professional om September 27, 2019 when the same was uploaded | 
the websiteof the Adjudicating Authoriy. 

O and from the date of publicaion of the foresaid arder, (e pawars o s baard of diectorsof the Corporate Debtor tand vested inthe Resoluion Prfessionsl 
‘Therealier, CoC had approved the resolution plan submitted by Twin Star Technologles Limited (the “Resolution Plan”), by passing the requisite rsolution with 95 099 sfoit voting] 
share inaccordance with the provisions of Setion 30(4) ofthe Code, The said Resolution Plan, s approved by the Coc. had been e vith the NCLT in accordance with the Section 30(6) o 
the Code fo s approval n December 15, 2020. Further, NCLT vide order dated June 08, 2021 ("Approval Order), spproved theresolution pian submitted by Twin Sar Technologies 
Limited ("Approved Plan’) 

i terms of the Approved Plan. a steering commice had been constituted (Steering Comiiee"). The Steering Comilte n it meeding hld on une 18, 2021 had appinte the fesolution| 
Professional . Abhij Gufathakurt, 3 the interim manager of the Corporate Debtors "lnterim Manager”),for undertaking the management snd cantzol the Company, rom the date o 
‘Approval Order il th competion of the implementation process on the Closng Date (s rovided under the Approved Plar) 

However, pursuant t the appeals led by theso dissenting Fnancal creditors (smang others) befre the Horsble National Company Law Appellate Trbunal, New Deli (the “NCLAT), the 
Honfble NCLAT, vide s order datedJuly 19. 2021 i the 52 Appeals (th “Stay Order"), Inter-alis stayed e operation of the NCLT Approval Orer tllthe st dat of hearing and ordered| 
the maintenance of status quo ante 25 before passing of the NCLT Approval Order. Further, 15 per th Stay Order, the Reolution Professional was diected to continue to manage the 13 
Videocon Group Entites s per the provisions f the Code il the next date of haring, 

Later on, the NCLAT vide it fnal order dated January 05, 2022 set aside the Approval Order and remitted back the mattr t the COC for completion o the process rlatng to CIRP i 
‘accordance with the provisions of the Code (. "NCLAT Final Order”).Subsequently, pursoant o the NCLAT Final Order, the COC in their meeing held on Juary 12, 2022, decided t] 
invite afresh expressionsofterest or submission of  consoldated raselutan pan for Corporate Debiorsinaccordance with [BC and CIRP Regultions 

However, Twin Star Technelogis Limited challenged the NCLAT Final Order in Cvil Appesls bearing numbers 509, 512 and 894 of 2022 before the Hon'bl Supreme Court 'SC Appeals”) 
“The SC Appeals were isted on February 14, 2022,on which date e Hon'le Supreme Cours ade aral remark o the Resolution Professional and COC {0 ot proceed further with the CIRE o 
he Corporate Debors il any urther orders  subsequent hearings. Pursuant o these oal remaris of the Hor'ble Supreme Court,the ststus qu is eing preserved in the current CIRP of 
Cansalidated Corparate Deblors il further orders/irections af the Hor'ble Supreme Court. Therefore,the Resolutian Professional cantinues 1o manage the Videocon Group Entities 
(inciuding the Company), 3 per theprovisions ofth Code. A s resul, he powers of board of directorsof the Corporate Debor are being exrcised by the Resolution Prfessional i terms o 

ovisions of ection 25 ofthe Code. 

“The Resoluton Professional has fied applications with Horble NCLT under sectin 19 of the Code seeking co-operation from promaters and erstwhile management of the company, (o 
providing various dats, Primarily pertainng to pre-CIRP period & cerain additional data tha s requied for preparing financial statements, and data requested by various investigating| agencies. In th absence o reevant data, these nancial satements have now been prepared on the basi af vailable data on bes efot basis. Howere, ft 5 clarifed tht these financi 
statements ae i agreement withthe relevant books of accounts presently available/aintained by the company. 

An idependent Transaction Review Audit ws conducted s required undier section 43-66 of 1IC for identiication f referantal, Undervalued, Extotionate and Fraudulent transactions s 
defined and explained under 1BC. The resukant observatons from the Auit had incicated thatthere may b certain questionable accounting enties 3nd/or transactions entered ina befare 
commencement o CIRP. i this regard, RP i compliance of is dties under th IEC ha filed an application with NCLT to declare such ransactions s vid and be set aside. Adjastments, 
any, for such transaction(s) may be made upon furthe diction from NCLT and/or upon any order being passed by NCLT. 

‘There are ongoing investigations gainst Videocon Group Entites by ifferen government agencie,including SFIO and Diectorate of Enforcemen. Merely by ffxation ofsignatures by RT) 
o these Financial Result, R ainot b said o e any cogrzance o knowiedge of matters contaived herein tht pertain (o the priad prio  sssumptionof his ofice. P s signin these 
Financial Resutsulyrlying i ood i upan ese Financil Resul s prepared by Grop Resorces.Acordingly,merly by affiain o signaturs by R o thes Fnangial RS 
o0 faith, no proceedingscan be ntated nor RP b impicated in angoing proceedings for matiers contained herein which elae t period rior o his incumbency. %+ L. 



[CRITICAL NOTES FORMING PAKT 0F THE FINANCIAL RESULTS (Contd] 

Note 7 

Notes 

Note 9 

Note 10 
Note11 

Noto 12 

Sincethe Company i under CIRP and various Prospecive Resolution Applicants (‘PRAS") were conductng e independent due-digence for submiting aresoluton psn,  was materil o 
ensure that any change in books of the Corporate Dabtor on account of revaluatidy o asset,ipairment assessment, ascerainmient of Fair Market Value of 135t tc docs ot provide any| 
ndicative pricing on the asses of tho Corporate Debor to the PRAS. Thus. in the inerest of value maximisation under CIRP for al stskehokder, certsin asets ke property plsnt and 
equipment. unquoted investments, lan & advances, nventories et have been recorcer at theie carying values e selevant adjustsents for actual transactions undertaken daring thl 
financatyear. Alsc, no dditional proviion has been mide on outstandin receivables 

Pursuant to commencement of CIRP of the Company under Insolvency and Bankruptcy Code, 2016, there e various clms submittd by the inancia creditors, operationl credtors, 
employees and ther creditors o the RP. The overal obligations and labilitesinludiog interes on oans and the principal amount of oans stall b determined during the CIRP. Pending il 
outcome of the CIRP,no accounting nnpact i the ol of accounts has e made n1espect of excess. shor,ar o ecclpts ofclaims forfnancia,opuration and othe crecitors. 

Considerin the Company i bl run 355 gl concern unde IR, the Financil Resu have been prepared on going concern basis. 

Provious year (gures have been reclassifidregrouped wherever necessary o conirm o the classiieation ofth current year, ¥ 
For FY 20.21. the Campany hasclose 1t baoks of accounts on acerual bsis fo the purpose f peparing annual Financial Results / annual Fnancal Results, i Lrms of the requiremen(s)| 
of Secton 128 of the Companies Act, 2013. However, fo the purpose of preparing / reportng quartely reult, considring the Company is ito CIRP and various other (inancis and| 
‘operationa challenges,cortain expanses may have becn accountd by the Company during the year 3t laer dat, nstent of maling provisans towards sich expenses at the quartr end| 
dae 
) Pursuant to Conselidation of CIRP of Videacon Group Entes, dueto limited avalabiy o resoutces, the accounting and secetaris complisnces of Vidsocan Group Enttes (including e 
Corporate Debtor) are being calecively maniaged by employees, ofcals snd consultants o Videocan Gros Entities (nerinafter referred o 45 Group Resources’) 

) The Financial Resuls of the Compary have been prepared by the Group Resources and accordingly, bsisthe confirmation provided by the Group Resources f the veracity and reliabily 
of these Financial Resuls, hese Financal Results have been taken on rocord and signed by M. AShijit Guhathakuta,the esolution profssional of the Company, subjct o the fllowing| 
disclaimers 
) The RP has assumed contro of Corporate Debtor fom with efect rom Septermber 27, 2019 and herefore was not n contrlof the operations or the managerment of the Corporate Debor| 
o the period pror o his assumption of offce. On this account, RP does not have any visibilty 25t the maters that transpire prior o he date of hisassumption of offceas the RP o the| 
Company, and s ot in a position to independently verify or ascertain the matiers s stted o reported in the sad Firancal Resuls an) or sccompanying documents i respect of mtters| 
prior o the dats af s assumption, 

1) These Financial Resuls are being furnished in good aith and accerdingly. no sui,prosecution o other legal proceeding shall e gainst the RP i terms o Secton 233 of BC; Further, 
pursuant o Regulaton 39(7) of the Insolvency & Bankuptey Board of India (Insolvrcy Resolution Process for Corporate Persans) Regulations, 2016 (‘CIR? Regulations"), RP should be| 
protected against any actions o th Corporate Debior prior o assumprion of s office. R dsclira any liabiliy whatsoever on account of signing these Financil Resuls 

1) No tatement, act. information or opnion contained heren should be construed a5 representatlon or warrany, express or implied, o the RP including, bis autharized representacives and| 
aviors. 

) These Finaneial Rescits have been prapared solly onthe basi of confirmations, representations and satements made by the Group Resources. The RP has sssumed tt al Informaion| 
and data a provided by Group Resource in the Financial Results are in conformity with applicabl 1aws with respect o the praparation of the Financial Resuls, and s true and correct | 
Accordingly, the RP is 10t making any representation regarding aceuracy, veraciy or compltenass ofthe data o information i the Financi Resuls, In any case,consideringthat the said 
Financal Resuls reate (o certain mattrs prio to RP's incumbency, R is not in 2 posifon o elthe independently veriy such matters s stated herein nor to meke any representation ol 
warranty n eltion o these aspocts. 

) As explained in inancial statemetns for FY 19.20, the Group Resources and the RP (includin s tearm) have relled on the opening Balance Sheet and the blances reflected in svailble 
accounts / ledgers/ trail balance 2 on 31t March, 2015, without going into he merts of such balances outstanding. S these mattes pertan t period prior t assumpion of his offce 
the RP s constrained 0 ely o these materals on as i basis, without belng able to Independenly veriy o ascertain maters In relation o the same. No sdjustments have been made to such| 
accounts  balances except fo giving effect o the transactons entered afte 15t Apri 2019, 
Further, insofar s the batances reflected as on 31 March 2019 are incorolary o the balances reflected a5 on insolvency commencament date/ 31 arch 2015 (. pre-CIRF), which canno 
anyway be independenily verifed or ascertained by RP and i respect of which, pplication b alo been flod by RP agains the promoters and erstwhile management under Section 19 of 
the Code toseck requisite cooperation and data (which has ot yet been provided to RP or Company), the balances outstanding s on 31 March 2019 could not have been verifed on tis 
accountas well 
Vi) These Financial Results have been preparedt and are being fnalized solely for the purposes of complianc ofthe Company I terms of applicable I Considering that currenty there is nol 
Pre-CIR Diroctor or any key managerial persorinel who was part of the erstwhile management of the Company, the RP is signing these inancial Resuls meraly or thi imited purpose of 
achicving compliance status ofthe Company i terms f applicable i, 

Partner 

Pl 

[ per ourreport of even date. For and bekal of the Company. 
For KVA & Company 
Chartersd Accountants 
(Firmis Rogiswration No 017771 

VIMAL KISHORE AGRAWAL By fin § 
A R fossional o 

\ No: 1881 /Nooo103/2017-20e/ 11158 © 1A Memberssip e 510915\ 

- New Delti 
Date: Aprl 27,2025 



VALUE INDUSTRIES LIMITED 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted 
along-with Standalone Annual Audited Financial Results of VALUE INDUSTRIES LIMITED 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2021 [See 

Regulation 33 of the SEBI (LODR) (Amendment) Regulations, 2016] 

LI | SL | Particulars Audited Figures Adjusted Figures 
No. (as reported before | (as  reported after 

adjusting for | adjusting for 

qualifications) qualifications) 
(Rs. In Million) (Rs. In Million) 

1. Total Income (Including Other Income) 

16.12 16.12 

2 Total Expenditure 

(including exceptional items) 2,389.88 2,389.88 

3. Net Profit/(Loss) 

(2,373.76) (2,373.76) 

4. Earnings Per Share 

(60.58) (60.58) 

5. | Total Assets 

10,050.33 10,050.33 

6. | Total Liabilities 

10,050.33 10,050.33 

7. | Net Worth 

(9,805.03) (9.805.03) 

8. Any other financial item(s) (as felt 
appropriate by the management) 

IL. | Audit Qualification (each audit qualification separately): 
A. | Qualification: 

a. Details of Audit Qualification reproduced from the Independent Auditors’ Report under 

Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015: 

A) Vide Note No-12 of the Financial Results, RP has disclaimed his liability on account of 

signing the Financial Results and further stated that RP is not making any representations 

regarding the accuracy, veracity or completeness of the data or information in the Financial 

Results. 

Further, the Group Resources and the RP (including his team) have relied on the opening 

Balance Sheet and the balances reflected in available accounts / ledgers/ trial balance as on 

31st March, 2019, without going into the merits of such balances outstanding, and without 

making any adjustments to such accounts / balances except for giving effect to the 

trapsactions entered during subsequent years i.e. FY 19-20 and FY 20-21. In view of the.. 

the company has not adequately followed Provision of section 128 of Conqznn;efpnilc 
] F aud 



VALUE INDUSTRIES LIMITED 

B) 

%) 

D) 

B 

2013. Thus, consequential cumulative effects on the Financial Results are unascertainable. 

Certain expenses have been accounted by the Company at the end of year (i.e. in the current 

quarter), instead of recording / making provisions towards such expenses at respective 

quarter end dates during the year. 

The Company has not provided Fixed Assets Register and other relevant documents/ records 
as prescribed in accordance with Ind AS 16 “Property Plant & Equipment”. We have been 

provided certain available records/details however, we are unable to confirm the 
completeness and exhaustiveness of the said records/details shared, including status of title/ 

possession of all Property Plant & Equipment. It may however be noted that, the RP has 

already filed applications before NCLT under section 19 of IBC for the handing over of 
complete and accurate details/records with regards to the fixed assets of the Company. Also, 
as mentioned in Note No-7 of the Financial Results, no revaluation or impairment 

assessment has been carried out on such assets. Neither any report pertaining to physical 
verification of such assets was made available to us. Accordingly, we are unable to confirm 

the valuation (including impact of any impairment, obsoleteness, damage, etc.) and 
ownership of such assets along with the depreciation charged in statement of profit and loss 

account. Due to insufficiency of data/records, we are unable to obtain sufficient appropriate 
audit evidence whether any adjustments are necessary in respect of property, plant and 
equipment as at March 31, 2021. 

As per the information and explanations given to us with respect to Investments, the 

Company has carrying value of investments in group affiliated company amounting to INR 

60.61million, and has trade receivables of INR 840.39 million, (aggregating to INR 901 

millions), in group/affiliate companies which have been referred to National Company Law 

Tribunal and consequently admitted to CIRP under the Insolvency and Bankrupicy Code, 

2016. As such, we are unable to express an opinion on the extent of realizability of aforesaid 

investments and trade receivables from group / affiliate companies till the completion of 

resolution process of group/ affiliate entities. 

Also, as mentioned in Note No-7 of the Financial Results, the Company has neither revalued 

nor measured investments according to Ind AS-13 “Fair value measurements” nor complied 

with the requirements of Ind AS-36 “Impairment of assets. Further, some of the share 

certificates are not available with the company nor do they have any record/document 

available at this stage to ascertain the ownership of such investments shown in the books of 

accounts. It may however be noted that, the RP has already filed applications before NCLT 

under section 19 of IBC for the handing over of complete and accurate details/records with 

regards to the Investments of the Company. Due to insufficiency of data/records, we are 

unable to ascertain the consequential cumulative effects thereof on loss (including other 

comprehensive income for the year), assets and other equity. 

As such, we are unable to determine whether any additional adjustments / disclosures are 

required on investments and trade receivables reported as at March 31, 2021. 

“We have not been provided with any physical verification reports of inventories at-the: " 
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1) 

and valuation of Inventories held as at quarter and year ended March 31, 2021 which are 

stated in the Statement of Assets and Liabilities at INR 245.03 million (2020: INR 249.88 

million). As such, we are unable to determine whether any adjustments in accordance with 

Ind AS-2 “Inventories” are mecessary in respect of recorded (or unrecorded) inventories 

and further cannot comment on the items which are obsolete, damaged and their proper 

reflection in the Financials Results. 

Further, in the absence of physical verification and fair valuation of inventories, we are 

unable to comment or confirm on the correcimess of the amount charged towards Cost of 

material Consumed during the year and the Changes in Inventories (in finished goods, work- 

in-progress and stock in trade) as disclosed in the Financial Results. 

F) The Company had carrying value of loan and advances aggregating to INR 2691.72 million 
(2020; INR 2691.63 million). Due to non-availability of relevant supporting 

documents/records, we are unable to assess the genuineness and recoverability of such loans 
and advances issued by the Company which form part of the opening balances as at Ist 
April, 2019. 

G) The company has not made any adjustment to Deferred Tax Asset/Liability for the year 
under consideration. Accordingly, Ind AS-12 “Income Tax” has not been followed by the 

Company. Resultant impact, if any, on the Financials Results is not ascertainable at this 
stage. 

H) We have been informed that the valuation towards employee benefit expenses is based on 
actuarial valuation report. Since the company is into CIRP, the assumptions considered and 
the resultant outcomes may change basis the outcome of CIRP. As such, we are unable to 
comment on impact, if any, on the Financial Results. 

As mentioned in Note No-8 to the Financial Results, pursuant to commencement of CIRP of 
the Company under Insolvency and Bankruptcy Code, 2016, there are various claims 
submitted by the financial creditors, operational creditors, employees and other creditors to 

the RP. The overall obligations and liabilities including interest on loans and the principal 
amount of loans shall be determined during the CIRP. Outcome of the CIRP process is still 

pending thus no accounting impact in the books of accounts has been made in respect of 
excess, short, or non-receipts of claims for financial creditors, operational creditors, 

employees and other creditor. Hence, consequential impact, if any, is currently not 
ascertainable and we are unable to comment on possible financial impacts of the same. 

Further, the Company is contingently liable in respect of the borrowings of other 
Obligors/Borrowers to the extent of outstanding balance of Rupee Term Loans as on quarter 

and year ended March 31, 2021 of INR 210,123.87 million (4s at March 31, 2020 INR 
210,123.87 million). As such, consequential impact if any is currently unascertainable and 
we are unable on possible financial impact of the same. Further, since the commencement of 

CIRP, there is a Moratorium in terms of section 14 of the Code towards repayment of 
existing debts and interest thereon. However, pending the completion / final outcome of 
CIRP, the Company has continued to provide for the interest for full financial year, 

including the moratorium period. Payment towards such interest expenses are subject to the 
provisions of the Code and outcome of CIRP.  We have not received supporting documents 
Jfor such borrowings, including relevant sanction letters and other relevant documents. As 

such, we are unable to confirm whether the Borrowings of INR 11853.83 million (2020: 
INR 10515.56 million) as reported in the Statement of Assets and Liabilities provide an 
‘accurate status and whether the basis for interest charged in the Financial Resulis is in 

> accordance with Ind AS-23 "Borrowing Cost”. 
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J) 

K 

L) 

N) 

We are also unable 1o comment on the completeness / exhaustiveness of the contingent 
liabilities considered by the Company and any impact that may be necessary on the 
Financial Results at this stage. 

The company has not produced any documents/ information/ relating to Grant form ozone 
Project (having a carrying value of INR 12.46 million as at 31st March, 2021). As such, we 
are unable to ascertain impact of the same in financial statements at this stage. 

During the conduct of audit, we have also been informed that the balance confirmations are 

not available in respect of the balances of loans and advances, trade receivables, trade 

payables, and other receivables and payables. As such, we are unable to ascertain impact on 

the Financial Results. However, in case of balance with banks, (INR 8.03 million), we have 

been provided most of the copies of bank statements (subject to their reconciliations). 

According to the details made available to us and on the basis of filings made on the GST 
portal, the company has defaulted / made delayed filings pertaining to the annual 
compliances of Goods and Service Tax (GST) along with the compliances of Income Tax Act, 

as applicable during the year. As such, we are unable to comment upon the future liability 
and/or any other financial impact that may arise on the Company. 

We also draw your attention to Note No-4 o the Financial Results. The Resolution 

Professional has filed applications with Hon’ble NCLT under section 19 of the Code seeking 
co-operation from promoters and erstwhile management of the company, for providing 

various data, primarily pertaining to pre-CIRP period and certain additional data that is 
required for preparing the financial statements of the Company and data requested by various 

investigating agencies. In the absence of relevant data, these Financial Results have been 
prepared on the basis of available data on best effort basis. 

We also draw your attention to Note no-5 and 6 of the Financial Results, wherein it is 
mentioned that an independent Transaction Review Audit was conducted as required under 
section 43-66 of IBC for identification of Preferential, Undervalued, Extortionate, and 

Fraudulent transactions as defined and explained under IBC. The resultant observations from 
the Audit had indicated that there may be certain questionable accounting entries and/or 
transactions entered into before commencement of CIRP. And further, there are ongoing 
investigations against Videocon Group Entities by different government agencies, including 

SFIO and Directorate of Enforcement. In this regard, we have not been provided any copy of 
notice/ report/information/documents on such Transaction Review Audit and ongoing 
investigations. Hence, we are unable to comment on necessary changes that may be required 
in the Financial Results at this stage. 

The Company has mentioned in Note 9 of the Financial Results that, comsidering the 

Company is being run as a going concern under CIRP, the Financial Resulls have been 
prepared on going concern basis. However, we found Material uncertainty relating to Going 
Concern assumption applied to the Financial Statements. The Company has been referred to 
National Company Law Tribunal under the Insolvency and Bankruptcy Code, 2016, there is 

considerable decline in level of operations of the Company, and net worth of the Company 
reported at INR (9805.03) Million as on the reporting date is negative and it continues to 
incur losses. The Company is a co-obligor and has received demand notices in respect of 

borrowings of other co-obligors/borrowers. Thus, there exists a material uncertainty about 
the ability of the Company to continue as a “Going Concern”. The same is dependent upon 

ution plan to be approved by NCLT. The appropriateness of the preparation of 

al statements on going concern basis is critically dependent upon CIRP as specified m}
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the Code. Necessary adjustments required on the carrying amount of assets and liabilities are 
not ascertainable. 

On the basis of above at para (4) to (N) Above, we are unable to determine the adjustments 

that are necessary in respect of Company’s assets, liabilities as on the quarter and year end 

date, income and expenses for the year, cash flow statement and related presentation and 

disclosures in Financial Results. So we disclaim to form any opinion on the Financial Results. 

b. Type of Audit Qualification : Disclaimer Opinion 

¢. Frequency of qualification: The Frequency of qualification, as stated above, in chronology 
is as under: 

A) Qualified for the first time for the financial year ended on 31* March,2020. 

B) Qualified for the first time for the financial year ended on 31% March,2020. 

C) Partially Disclaimer of Opinion for the first time for the financial year ended on 31% 
March,2019. 

D) Partially Disclaimer of Opinion for the first time for the financial year ended on 31% 
March,2019. 

E) Partially Disclaimer of Opinion for the first time for the financial year ended on 31% 
March,2019. 

F) Qualified for the first time for the financial year ended on 31* March,2020. 

G) Qualified for the first time for the financial year ended on 3 1% March,2020. 

H) Qualified for the first time for the financial year ended on 31 March,2020. 
1) Partially Disclaimer of Opinion for the first time for the financial year ended on 31% 

March,2019. 

J) Qualified for the first time for the financial year ended on 3 1% March,2020. 
K) Disclaimer of Opinion for the first time for the financial year 31% March, 2019 and 

Emphasis in 31 March 2018. 

L) Qualified for the first time for the financial year ended on 31% March,2020. 
M) Qualified for the first time for the financial year ended on 31* March,2020. 

N) Qualified for the first time for the financial year ended on 31% March,2018. 

C) For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Not Applicable 

D) For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: - 

(ii) If management is unable to estimate the impact, reasons for the same: 

The management is unable to estimate the impact on the following grounds: 

a) the Group Resources and the RP (including his team) have relied on the opening Balance 

Sheet and the balances reflected in available accounts / ledgers/ trial balance as on March 

31, 2019, without going into the merits of such balances outstanding. No adjustments have 

been-made to such accounts / balances except for giving effect to the transactjorf§ ent gB’“‘%‘ji 
= et . subsequently from April 1, 2019, o 
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b) 

) 

d) 

e) 

2) 

h) 

since the Company is under CIRP and various Prospective Resolution Applicants (“PRAs”) 
were conducting their independent due-diligence for submitting a resolution plan, it was 

material to ensure that any change in books of the Corporate Debtor on account of 

revaluation of assets, impairment assessment, ascertainment of Fair Market Value of assets 

etc. does not provide any indicative pricing on the assets of the Corporate Debtor to the 
PRAs. Thus, in the interest of value maximization under CIRP for all stakeholders, certain 

assets like property plant and equipment, unquoted investments, loan & advances, 

inventories etc. have been recorded at their carrying values after relevant adjustments for 
actual transactions undertaken during the financial year. Also, no additional provision has 

been made on outstanding receivables. 

an independent Transaction Review Audit was conducted as required under section 43-66 
of IBC for identification of Preferential, Undervalued, Extortionate, and Fraudulent 
transactions as defined and explained under the Code. The resultant observations from the 
Audit had indicated that there may be certain questionable accounting entries and/or 
transactions entered into before commencement of CIRP. In this regard, RP in compliance 
of his duties under the IBC has filed an application with NCLT to declare such transactions 
as void and be set aside. Adjustments, if any, for such transaction(s) may be made upon 
further directions from NCLT and/or upon any order being passed by NCLT. 

there are ongoing investigations against Videocon Group Entities by different government 

agencies. The Resolution Professional has been fully supportive and cooperative in the 
investigation being carried out by the statutory investigative agencies, including SFIO and 
ED. 

the Resolution Professional has filed applications with Hon’ble NCLT under section 19 of 
the Code seeking co-operation from promoters and erstwhile management of the Company, 

for providing various data, including those that are required for preparing Financial 

Statements and data requested by various investigating agencies. The requested data is still 
not made available to the Resolution Professional. Thus, in the absence of required relevant 
data, the Financial Statements have been prepared on the basis of available data on best 
effort basis. 

In light of the aforesaid reasons, confirmations and reconciliation of balances of certain 
trade receivables, trade and other payables and loans and advances could also not be 
obtained. 

Post assumption of office of the Resolution Professional, all payments are being approved 

only by the Resolution Professional (with requisite approval from the CoC, wherever 
required as per applicable provisions of the Code). The Company has established effective 

controls for monitoring CIRP period transactions undertaken post assumption of office of 
the Resolution Professional. 

Considering the Company is being run as a going concern under CIRP, the Fmanclal 

Statements have been prepared on going concern basis. 
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Thus, owing to various financial and operational constraints including but not limited to non- 

cooperation from Erstwhile Directors/ management and promoters of the Company, non-availability 

of detailed books of accounts and various supporting documents and records for pre-CIRP period, 

resignation of past employees / consultants from accounts function, the preparation of Financial 

Statements of the Company has faced several limitations. The RP had taken necessary steps under 

the Code to seek the requisite data and had further filed application under Section 19 of the Code 

seeking requisite cooperation and data from promoters and Erstwhile Directors/ management of the 

Company, and the requisite data has still not been made available, and the proceedings before the 

Hon’ble NCLT against the Erstwhile Directors / management of the Company for seeking the 

necessary information and cooperation remains sub-judice. 

(iii) Auditors' Comments on (i) or (ii) above: 

In view of the factors stated by the management, the impact of the qualification cannot be 
estimated 

1. Signatories: 

e Resolution Professional 

¢ Audit Committee Chairman 
The Company is not having any active director functioning as 

Audit Committee Chairman 

e Chief Financial Officer The Company is not having Chief Financial Officer 

e Statutory Auditor For KVA & Company 

Chartered Accountants . 

Firm’s Registration No. 017771C 

o . /Q 

(Vimal Kishore Ag;:iwél) 
Partner 
Membership No.510915 

Place Delhi 

Date 27" April, 2023 
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