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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 un-audited financial results for the quarter ended on June 30, 2020 

along with the Limited Review 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 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 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 Un-Audited Financial Results of the Company for the quarter ended June 

30, 2020, along with the Limited Review Report thereon (“Financial Results"). 
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Accordingly, we enclose herewith the following: 

(i) Limited Review Report on un-audited financial results for the quarter ended 

on June 30, 2020. 

(ii) The un-audited financial results of the Company for the quarter ended on 

June 30, 2020. 

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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A 
KVA & COMPANY C570 First Floor 

CHARTERED ACCOUNTANTS Saraswati Vihar, Pitampura 

Delhi- 110034, Tel: 01147081081 
kvaandcompany@gmail.com 

Independent Auditor's Report on Quarterly Unaudited Standalone Financial Results 
of Value Industries Limited Pursuant (30t June 2020) 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 (RP) 

Value Industries Limited 

1. Material Background for this Review 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 Timited, Century Appliances Timited, Techna Flectronics Timited, PR 

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 

27, 2019 when the same was uploaded on the website of the Adjudicating Authority. On and 

ate of publication of the aforesaid order, the powers of the board of directors of the 
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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 of 

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

Company. Hence, in the absence of detailed books of accounts of earlier years, incl. 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 
Resou%eri on the basis of available data on best effort basis. 
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2. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results 

of Value Industries Limited (the “Company”) for the quarter ended June 30, 2020 (the 

“Statement” or the ‘Financial Results”) attached herewith, being submitted by the 

Company pursuant to the requirements of Regulation 33 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the 

Regulation”), as amended, read with SEBI Circular No. CIR/CFD/CMD1/44/2019 dated 

March 29, 2019 (‘the Circular’). 

3. Preparation of the Financial Results is the responsibility of the Company’s Management. Our 

responsibility is to issue a report on these Financial Results based on our review. 

4. We conducted our review of the Statement in accordance with the Standard on Review 

Engagements (SRE) 2410, “Review of Interim Financial Results 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 are free of material misstatement. A review is limited primarily 

to inquiries of company personnel and an analytical procedure applied to financial data and 

thus provides less assurance than an audit. We have not performed an audit and 

accordingly, we do not express an audit opinion. 

5. Based on our review of the Financial Results conducted as above, and according to the 

information and explanations given to us, we draw your attention to the following : 

(A) Vide Note No—\J/L of Financial Results, the 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 March 31, 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 transactions entered subsequently 

ie. during FY 19-20 and FY 20-21. In view of the same, the Company has not 

adequately followed provisions of section 128 of Companies Act, 2013. 

(B) Under Note No 3 of the Financial Results, it is stated that the RP 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, the Financials Results have been prepared on 

the basis of available data on best effort basis. 

Further, under Note no-4 and 5 of the Financial Results, it is stated that an Independent 

Transaction Review Audit wets 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 review 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 

sary changes that may be required in the Financial Results at this stage. 
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(C) Under Note 6 of the Financial Results, it is mentioned that, since the Company is under 

CIRP and vanhfiProspective 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. Hence, we are unable to comment on necessary 

changes that may be required in the Financial Results at this stage. 

(D) Under Note No-7\/to the Financial Results, it is mentioned that 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. 

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 charge 

the interest for quarter ended, including the moratorium period. Payment towards such 

interest expenses are subject to the provisions of the Code and outcome of CIRP. We 

have also not received supporting documents for such borrowings, including relevant 

sanction letters and other relevant documents for review. 

(E) The Company has also not made any adjustment to Deferred Tax Asset/ Liability for the 

quarter ended June 30, 2020. Accordingly, Ind AS-12 “Income Tax” has not been 
followed by the Company. 

(F) As mentioned in Note 1 Q to the Financial Results, certain expenses have been accounted 

by the Company during the year at a later date, instead of making provisions towards 
such expenses at the quarter end date. 

(G) Under Note No-8 to the Financial Results, it is mentioned that considering the Company 
is being run as“a going concern under CIRP, the unaudited standalone Financial Results 

have been prepared on going concern basis. However, the Company has been referred 

to NCLT under the Code, there is considerable decline in level of operations of the 

Company and net worth of the Company 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. The appropriateness of the preparation of 
Financial Results on going concern basis is critically dependent upon CIRP as specified 
in the Code. 

The consequential effect of the matters stated above, on the Financial Results for the 
quarter ended June 30, 2020 are not ascertainable. 
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6. Thus, for the matters stated above, we are unable to confirm whether the accompanying 
Financial Results are prepared in accordance with the applicable accounting standards and 
other recognized accounting practices and policies, and if the Company has not disclosed any 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 including the manner in which it is to be 
disclosed, or if these Financial Results contain any material misstatement. 

For KVA & COMPANY 
CHARTERED ACCOUNTANTS 

Firm’s Registration No.: 017771C 

\J;‘_/e,[/ 7 

(Vimal Kishore Agr: 

PARTNER N 

Membership No.: 510915 

Place: New Delhi 
Date: 27t April 2023 
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VALUE INDUSTRIES LIMITED 

Maharashtra, Pincode 431105 
Registered office ;14 KM Stone, Village Chittegaon, Taluka Paithan, District Aurangabad 

CIN No. L99999MH1988PLCO46445 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER ENDED 30TH JUNE,2020 

(Xin Million) 
Particulars Quarter ended Vear Ended 

30062020 | 31032020 | 30062015 | _31.03.2020 

(REERNBRSIEFIoN), (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 
L income from Operations 
(3] Net Salos/Income from Operations (Net of excise duty] = 153 7569 Tioss 
(b) Other Operating Income . E E = 
Total income from Operations (net) 3 153 7569 11088 
2 Expenses 
(3] Cost of Materials consumed 006 (110) 5314 6933 
(5) Purchase of stock-in-trade - N . 
(c) Chanes in inventories of finished gonds, workin-progress and stock n-tradc = 005 056 647 
(@) Emplayce benefits expense 2649 2993 3368 11905 
(e)Depreciation and amortisation exponse 13014 14981 14984 59937 
(0 Other expenses(Any item exceeding. 10% of the total expenscs relating to continuing operations 
o be shown separately) 251 7.0 1462 3936 
Total Expenses 159.20 18642 25165 83358 
3. Profit / (Loss) from operations before j . . other income, finance costs and exceptional items (1-2) = == et =l 
4 Other tncome 000 556 215 Ti66 
5. Profit / (Loss) from ordinary activities - - - 
before finance costs and exceptional items (3 + 4) = kil sl 71104 
6 Finance Costs 12935 104313 11508 139794 
7. Profit / (Loss) from ordinary acti . : g after finance costs but before exceptional items (5 + 6) 26855 122246 26505, 21069%) 
5. Exceptional tems = z = E 9.Profit / (Loss) from ordinary activities - " ermes e 28855 122246 26909 210898 
10, Tax expense = 000 E 000 
11Net Profit / (Loss) from ordinary ; - - e i) 28855 222,06 28900 210898 
12. Extraordinary ltems (net of tax expense Lakis) 5 : B - 
13.Net Profit / (Loss) for the period (11 = 12 2855 22246 2890 210898 
14 Share of Profit/ loss) of associates E B - : 
15. Minority nterest B E z 16.Net Profit / (Loss) after taxes, minority " - " 
interest and share of profit / (loss) of associates (13 14+ 15) 26855 -122244 26909 210836, 
17. Paid-up equity share capital 
(Face Value ofthe Share shall be indicated) 391.86] 39186, 39186 39186 
18, Reserve excluding Revaluation Reservesas per balance sheet of previous accounting year 
15 () Earnings Per Share (before extraordinary items) of 10 /-cach] 
@) Basic 736 3120 EED 

b) Diluted 7.3 3120) EET 
15.(i) Earnings Per Share (after extraordinary items) (of 10/~ each) 
(a) Basic -7.36 -3120 -7.38 -53.82 
(5) Diluted 736 3120 738 EET7) 
A5 per our report of even date 
For KVA & Company y 
Chartered Accountants A %000 
(Firm's Registration No. 017771C) \ 

i f/ 
. / AN« {g ¥ \ 

VIMAL KISHORE AGRAWAL, - . = 
Partner 
ICAI Membership No: 510915 S 

Place: New Delhi 
Date : April 27, 2023 

For and behalf of the Company 

ABHIJIPGUHATHAKURTA 

Resofution Proféssional =4 
No. (BBI/1EA603/1P-N000103/2017 201813 55 



parta- 
CRITICAL NOTES FORMING PART OF THE FINANGIAL RESULTS 

Note 1 The Connpin aparates 0 i reporiable bishess segmnt. e * Consumer leeiroles i companents/parts thereal 
Note2 

Puriaant t an applicaion e before the Hon'ble Natianal Compny Law Tribunal, Murba /NCLT / “duicating Autharit) unde Section 7 ofthe Inzolvency and fankruptey Code) 2016 (V" the Code")again Vlue Idsiries Limited (*Corporate Debtor*/ U Commpany”) the Addicaing Authority had admitod the spplcaionfo the tation of the cosporate fasolvency redolution proces ("IRP)ofhe Corporate Debtor vide an ordor dated Septatber 5, 2016 and appointed r. Dushyant Dave as the imsevaney resolution professonal 
Thereafe.separate nplictions were fled by Stase Banl of Indis (an Bebalf o ll the Trahcicros) nd . Vel Dioot (ane of th promotes ofth Vidsocon group) for thl Consolidaion of the Corporate Dsbiar along withathe graup conpanies The Adjudicoting Authoriy, vid s oder dated August 8, 2019, alwwed Sote Bank of s pplieation by, ot i 1) allwing tho consoldatio of the CIRP ofth Corporate Debtor wih tha af 12 ater Videocon grup companies namely. Vidsoeon Industries Limited, Vidoncan Taecammuniontione] Limted, Evans Fraser e Co,(Idia) Liited, Milmiam Appliances I Limited. Applicornp (1ndi) Limied. Electroworld Dgial Salutions Limied. Techno Kar i Limited.Contor| Appliances Limited, Tochma Elctranics Limied. PE Eletronics Limited, CE India Liited and Sky Applances Limited: ollectivey referred to a the “Corporate Debars+ { ~Videac| Group Entities” and (1 appointing M. Mahender Khardelwalasthefysalvency tesoluion proessional fr he Videocon Group Entites 

Sulbdcquenly the st rieting o the Consoldated Commitiee of Creitorsofth Corparate Debiors () was bekd on Septeber 16, 2015 At the st ntingofthe Coc, the G aprove] s ame of M, AGhII Guhathakurta 2 the Resoluion Proescional fa the Videocan Group Enilies, incuding the Corporste Debtor n placo-of M. Mahender Khandelwat e, A Guhathakurc's appointmsent s the Resolation Professiona of the Videocon Group Enites " Resolution Professianal / RE*) was spproved by the Adjadicating Authority vide s orde]| ted September 25, 2019. A Copy o the s arder f the Adjudieating Authority was mads avalable 1o the Resalution Professional o September 27, 2019 whr the sam was uplosded o) the websiteofthe Adjidicating Authoriy. 

O and rom the de o publcatln ofthe aforesad order, he powers of the board of diectors of the Carporate Debiar stand vested n th Resolution Professionil 
‘Thersafer. CoC had approved th resolulon plan submited by Twin Sta Technologies Limited (e "Resolatlo Plr), by pasing e requisie esoluan with 95.09% mvority/vating| Share i accordance with theprovisionsof Sactian 30(4)ofthe Code. The said Resolution Plan.as approved by h Cot had been fld with the NCLT in accordie with the Secton 30(5) of the Gore or 1 approval on December 15, 2020. Futher, NCLT vide ordr dated Junc 06, 2021 (*Approval Ordor), appraved the resolsion plan submited by Twin Star Tochnologied Limited (Approved Plan®) 

It of the Approved lan.  stcring comaniiee i been consttuted (Steering Comne”), Tha Stesring Committa n 1 mestn held o fune 16, 2021 had appoiated the Resolution| Prafessioal, r. Abh{it Gliatiakuria, s he nterim maiager of o Carporate Debtors ("Intrim Mariager”),fr unertaking the mansgement and cantrl the Contpany. rom the date of Appraval Order ] the compleion o he esplomentation rocess on the Closing Date (35 rovidd under the Approved Pt} 
Hoever, pusiant o the sppess ld by three dssensing fnancia reditors (among:others) before the Hon'bie Rational Campany Lt Appalate Tribual, Neww Del (tbe “NCLAT®, the] Honrble NCLAT, ids s order dated |y 19,2021 i e sid Appesls (the “Stay Order’) nter-ala stayed the operationof the NCLT Approval Order 1l he et data of heasng and ordered] he mantenance of st quo anie.as before passing of the NCLT Approval Oder. Further, 25 pr the Sty Order the Resolulan Prafession| was irectod to cantinue to manage the 13 Vidsosan Group Entiies 15 por the provisions f the Cade Ul he next date of hearing, 
Later on, (he NCLAT vide s il ader dated January 05, 2022 xe a5 the Approval Order and einitid bk the mster (0 the COC o completion of the process reltingto CIRR accordance with the provisians of the Code (the, "NCLAT Final Order”). Subsequenty, pursuant 1 tha NGLAT Final Order, the COC i thei meeting held on fanuary 12, 202, decide to] nviteafest xpressions o nterest for submission ofacanselidate resolution plan for Carparite Dehlrs n accordance with 1BC and CIRP Regutaions. 

However, Tyen Star Technologies Liited challenged th NCLAT Final Order I Ciil Appeas bearing mumbors 509,512 e 694 of 2022 bfore the Hor'ble Supra Court (SC Appeale) {The SC Appeas werelisod an February 14,2022, o which dat, the Horble Supreme Court made orafremark 0 he Resoluton Professinal and COC tonot roceed frther with e C1K# of| the Corporate Detors tll any furhr orders in subscguent hearings. Pursiant o these oral remarks of the lon'ble Supreme Court, th status quo i being prsservee n the eurren CIKD of Consolidatd Corporate Debiors Uil furthe orders/directians of the How'ble Supreme Court Therefore. the Resoltion Professional continues to manage the Vidsocon Group Eniios| including tho oripany). s par the provisions of the Cate. A et the powers of beard of diectors ofthe Carparate Debiorare being exércsed by the Resoluion Professional i erms o provisions of Section 25 afthe Codle. 

Note s 
“The Resolulan Professional ks fld applicatons with Hon'ble NCLT under section 19 of he Cods sesking co-operstion fram pramotars and erstwhile mansgement of the company, for providing various dat, Priwarly periaining to pre-CIRP perid f crtain adltional data that is required fo preparig inanial sataments and data reaqests by varous investipeting ‘gencies. In the abscnce of elevant dat, these fnancial statcments ave aw been prepared on the basisof saable dataan ot ffort besis. However, s claifed that thewe fincin| satements are n sgroement with the elevant books of accaun presently avaiable/maintained by the company 

An ndependent Transaction Revies Audit was conducted s required under socion 43-560 of 1EC for dentificatin of Frefeenial. Undervalusd, Extortionate, and Fesudulent transactions s defined and explained under 16 Theresultant observations fom tho Aucithad indcated tha there may b corain questianable ccovnting enries ) transscsions enteted ino before commencement o CIRP.  his segard, RP in compliance o hisdutics under the 1BC has Mied an appliction with NCLT to dectare such trancastions  void and be et side Adiesments, | anyfor such ransacion(s) may be madi upon further directions from NCLT andar upon any order scing passed by NCLT. 

Notes 
There areangoing investigations against Videocon Group Entis by e government encis,inching SF0 s Uireeatae ofEnforcement ey by fisstionaf igntures by K| on these Financial Resuls, AP civot be said 0 haveany cogizance o knowledge ofmattes cantsined herinthat perain 1 U poriod prior 10 sesumpion of is o, R o gt Financal Resuls, fly g in g0 ah upo these FinacialResulis 2 prepare by oy Resueess. Accrdingy. marey b o o sgnatres by R o tese i ekt oo .o proceeding ca b intiated o R be implcted iy ongoin procedings o o contaned vl i et o period prio 1 i ey, AT = 
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CHITICAL NOTES FORMING PART OF THE FINANCIAL RESULTS (Contit) 

Note 
Since the Company is under CIRP and various Prospecive Resolution Applicants (‘PRAS') were conductng thir indpendent due-diigenc fo submiting  esolution pln, it was materilto 
ensure that any hange in books of the Corporate Debior an ccount ofrevaluaion of a55ets, impairment asessmant,ascertainrment o P arkot Value o assts 1. docs t provde 1ny| 
nicative pricing on the asset of the Corparate Deblor 0 the PRAS. Thus,in the intrest f value maimisation under CIRP ot al stakehalders, cerain assets ik property plant and| 
equipment,unquoted investments. oan & advances,Inventorio et have béen recarded at their carrying values afte relevant acjustments for actual transactions undertaken during thel 
financiat year Also,no additionl provision has been made on oxtstanding recevables. 

Note 7 Pursuant t commencement of CIRP of the Company under Insolvncy an Bankruptcy Code, 2016, there e various claims submitted by the Anancil reditors, operational credtors 
‘employees i other ereditors o the RP. The averal obiigations and labiltesIncluding intereston oans and the prineipal amountofans shal e dterminad daring the CIRP Pending i 
outcome ofthe CIRP, no accounting Impact i the books of accounts has been mad in respect ofexcess, hort of Ron-teceipts o clims for iancal, aperationsland athe crecitors 

Note®  Considering the Company s bing run s 3 going concern under CIRP, the Financia Resuis have been prepared an going concern basi. 

Note9  Previous year figures have been reclassfled/regrouped wharever necessary t confrm o the lssifcaton o the current year 
Note10  For FY 20-21, the Company hasclosed s books o accounts on sccrualbass for the purpose of preparing annual Financial Results / annual Fnancial Results, in terms o the requirement(s) 

of Secton 128 of the Companies Act, 2013. Kowever, for the purpose of preparing  reportng quartely results, considering the Company i o CIRP snd various ather fanc 
operationsl challenges, certain expenses may lave been accounted by the Company during the yea at a atr dats instead of making provisions towards sch expenses a the quarter end| 

Note 11 ) Pursuant o Consolidation of CIRP of Videocon Group Entiies, due tolimited availabiiy ofresources, th accauntingsnd secretaria) campiances ofVideacon Group Entiies (nclading the| 
Corporate Debtor) are bein collectvely manageed by employees, offeal and consultans of Videocon Group Entiies (hereinafer referred toas “Group Resources') 

) The Financial Results of the Company have been prepared by the Group Resources and accordingly, bass theconfirmation providd by the Group Resources o the veracity and by 
of these. Resuls, these Financial Resuls have been taken on record and signed by Mr. Abhit Guhathakurt, the resoluion professionsl of the Compny, subjct to the fflowing| 
discaimers: 

1) The RP has assumed control o Corporate Debior rom itk ffect from September 27, 2019 and therefore s not n control of the operations or the management of the Corporate Debtar| 
fi th period prior 0 his assumption of offce, O this account, kP does not have ary vieiilty a 10 the matters that transpired prior t Uhe date of his ssumption of office 15 the RP o the 
‘Company,and i not i a postion o independently verify o ascerain he matiors s stated or reported i the sid Financial Results anc) or sccompanying documents In respect of matters| 
prior o the date of hissssumption 

11 These FinancialResults are being futnished (n goad faith 3ad accordingly, 1o suit,prosecution or acher legal proceeding shal I against the RP I erms of Section 233 af I6C; Further, 
pursuant to Regalation 39(7) o the Insolvency & Bankruptcy Board of India (Insoveney Resolution Process or Corporste Persons) Regulatons, 2016 ‘CIRP Regulations”, R should bl 
protected against any actions of the Corporate Debto pri o assumption of is office. P clsciams any labilty whatsosver n account of siging these Financial Resuls 

i) Nostatement, fact. informtion orapinion contained herei should be construed s representation or warranty,express o implied, of he RP incluing, is suthorized representatives and| 
aavisors 

) These Financial Resals have been prepared solly o the bass of confrmations, epresenations and statements made by the Group Resources, The RP s assurmed that il nformatian| 
and data 2 provided by Group Resources in the Financial Results are in conformity with applicabl Laws with respect t the prepartion of the Financial Result, and is tre and correct| 
Accordingly. he R i not mking my representation regarding accuracy,veraciy o completeness of the dat arinformation n e Financial Results, I any cas, onsidering that the said 
Financial Resultsreate o certain matter prior o AP’ incumbency, P 5 1ot i a position 1o either indapendently veriy such maters s stated herein hor 1o make any representtion o 
warranty inrelation to these aspects 

) As explained in financis statements for Y 19-20,the Group Resources and the RP (ncluding his team) have el o the opening Balance Sheet and the blances reflected in vaiable 
accounts / ledgers/ tialbalance as on 315t March, 2019, without golng o the merits of such balances outstanding Since these matters pertain Lo period prir t assurption of his ofice | 
the RP is constcained t rely o these materils o s i bass without being able t Independerly verity o ascertin martes i rlaion t the same. No adjstments have been made o uch| 
accounts / balances except or iving effct o the ransactions enered after 13t Aprl 2015, 

Further, insofar a5 the balancesreflected s on 31 March 2019 e n corollry t the blances reflacted a5 on nsolvency commencemen dae/ 31 March 2018 (. pre-CIRP), which camno 
amyway b independently verified ar ascertained by RP and i respectof which, application has also been filed by KP against the promoters and erstwhile management under Section 19 1 
the Code to seek requisite cooperation and data (which has ot yet been provided to RP or Company), he balances outstanding as an 31 March 2019 could nat have been veriied o this] 
account a well 
1) These Financial Results have been prepared and e being inalized soefy for the purposes of complance of the Company interms of applicable law, Considering that currenty there i no 
pre-CIRP Dirctor or any key managerial personnel who was part of the erstwhile maragement of the Company,the RP i ighing these Financial Resals merely for this imited purpose 
achievng compliance staus o the Compay n terms ofapplicable aw. 
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