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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 December 31, 

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 

December 31, 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 audited financial results for the quarter ended on 

December 31, 2020. 

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

December 31, 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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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 Nine Month Ended Unaudited 
Standalone Financial Results of Value Industries Limited Pursuant (315t December 
2020) to the Regulation 33 of the Securities and Exchange Board of India (Listin; 

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, 
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 "Corporate Debtors" / “Videocon 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 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 
from the date-of publication of the aforesaid order, the powers of the board of directors of the 

'Ej;é‘\Dsbtor stand vested in the Resolution Professional. 
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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 
Resource 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 and Nine Month ended 

December 31, 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-11 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 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 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 

provi ed-.any copy of notice/ report/information/documents on such Transaction 
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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. 

(C) Under Note-6 of the Financial Results, it is mentioned that, since the Company is under 
CIRP and vdrious 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. Hence, we are unable to comment on necessary 

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

(D) Under Note No-Z-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. 

Outcomne 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 and nine Month 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 and nine month ended December 31, 2020. Accordingly, Ind AS-12 “Income Tax” 

has not been followed by the Company. 

(F) As mentioned in Note-10 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 and Nine month ended 31t December, 2020. 

(G) Under Note No-8 to the Financial Results, it is mentioned that considering the Company 
is being run as d'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 

Page 4 of 5



The consequential effect of the matters stated above, on the Financial Results for the 

quarter and nine month ended December 31, 2020 are not ascertainable. 

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 

71C 
2\ 

(Vimal Kishore Agi 

PARTNER 

Membership No.: 510915 

Place: New Delhi 

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

Maharashtra, Pincode 431105 
CIN o, L99999MHI9BBPLCO46445. 

Registered offce 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER ENDED 315T DEC2020 

For kvA & Company. 
Chartered Accountants 
(Firm's Registration Na.017771) 

N { AL les 
[T—— 
Partner 
LCAI Membership No: 510915 

Piace: New Dethi 
Date : April 27.2023 

(X in Million)] 
Guarier cuied i Mot 

P 3122020 | 30092020 | 31122015 | Siiz2020 | 31122015 | sioszoz 
(Unaudited) | (Unaudited) | Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

T income from Operations 
(0] Vet Saes/Income {rom Operaions (et of excis ] T8 i 75 EED FIED Tiose 

159 175 756 335 10935 Ti0s6 

() Costo Materials consomed oz a9 13 167 7023 3 
() Purchas o stock-in-trace - - . . 
(€] Changes in inventores of Tahed goods work 1 orogress A Sodk i ade F¥E} 57 st i20 oiz 7 
(6) Employee beneisexpense 2886 2505 2656 121 w912 1905 
(cIDeprecaton and smortsavon sxpense 1014 13014 14980 39042 41053 59937 
() Other expenses(Any item exceeding 10% of the total expenses relating to continuing operations 
o beshown separtcly) 553 20 06 1528 167 3936 
[Total Expenses Tes.76 T6460 9635 8979 G719 a3350 
3. Profit / (Loss) from operations before ) . : J ; 
other income, finance costs and exceptional items (1-2) bl Ed 17859 ~48644) _ — 

+ Otherncome o1z a0 15 o A Tk 
5. Profit/ (Loss) from ordinary activiies - ; P E B 
before finance costs and exceptional items (3 + 4) 15407, — et 45031 = — 
4 Finance Costs 72556 EECET) TiEer S50 ET7 MR ECLTS 
7. Prafit / (Low) from ordinary activiies 
after finance costs but before exceptional items (5 + 6) 2903 S29853, 29576) sLA7541 BBast 21085 
5 Exceptional Tiems B B 
. roft / (Loss) from ordinary avtvities : I E et 0503 20082 2575  aase asess| 210858 
10 Taxexpence 50 
TLNet Profit / (Loss) from ordinary P e 59803 25892 0576 e seess| 210800 
12 Extraoedinary tems (et of o expenss 00 = 5 5 - 
13.Net Profit/ (Loss) for the period (11 + 12) S6a07 ETT) ETE BV egsa | ziveon 
14 Share ofProfic/ (loss) of asociates : > - : ; 
15 Minory Interest = 
16 Net Proft/ (Lose)after axes, minority i 3 
interestand share of profit / (loss) of associates (13 3 14 3 15) BER0S en2 9576) 24754 s ad 21085y 
17. Paid-upcquiy share capical 
Face Vel o the Share shal be indicted) s90106) e 59164 30106 3915 59186 
18 Reserve excluding Revaluation Reserves as per blance shee of previous sccounting year - - - - - 
15,1 Earnings Per Share [oefore extraordinary ems o/ 10 - €ach] 
(al Basc B 5 75 7 E7T] 1] 
(o) Ditted 2260 X EES 765 2262 530 

15 (1] Earaigs Per Share [l etraordinary ews] (o 107 saen] 
[ Basic T 76 75 76 E71] Y] 
(o) Diuted 2264 EZ] 753 E E7T] =T 
45 per our reportofeven date: For and beblf of the Company 



pari oy 
|CRITICAL NOTES FORMING PART OF THE FINANCIAL RESULTS 

Note 1 The Compiny operstes i i reporiabic business segmment . Consume cestroles and compononts/parts therear™ 
ko2 

Pursuanttoan spplicstan fled before the Hon'ble Natioral Campny Lave Tribunal, Marmbal ("NGLT*  “Adjudicaing Authority") under Sectian 7 ofthe Insolveney and Hankruptey Code 2016 "8G “the Code") against Vlue Industries Liited (“Corporte Debtor”) /e Company"),the Adjudicaing Authority had sdmated the application forth iniiaion of he corporatc nsaverey rsolution process ("CIRP") of the Corparate Debior vide an o derdatod Septber 3, 1018 and apyointed W, Dushyant Dave s the nsolvency reslution professionsl 
Thereatat, sopacate applcations were fld by State Banl of I (o behal of al he ivancial reditors) and My, Veragopal Dhoat (ane o the promoters o the Videacon group) or he consalidaian of the Corporatc Debtar along with other grovp comanies. The Adjudicatig Authariy, vide s rder dated August 8, 2055, alfowed Sate Sank ofndi's application by. ke an, (1) ilowing the canseiudation of the CIRP ofthe Corhoate Deblar i1 thatof 12 other Videocon group companies mamely, Videncon Indstries Limited, Videocan Telecommunieations| Limited, Evans Fraser & Co. {India) Limited, Milennium Appliances It Limited. Applicor (i) Limitod. Hectrovarkd Digital Soluioss Limted. Techno Kart India Limies. Contury| Applances Limited, Techno Electrontes Limited. P lctronics Limited. CF (ndia Limied and Sky Applances Linited: collctvely refesed 10 5 the “Corporate Debtors* / “Videocon| 
(Group Entites” (1) appainting M. Mahender Khandla) s the ssolvency rsofutlan professonl o the Videocom Group Fnitce 

Subsequentt, h firt meeting o the Comsoldted Commitiee of Crdiors of the Corporte Debots (CoC) xs el an Sepesmber 16, 2019 A he first meécing ofthe Cot the CoC approved the mame of M. ABII Guhathakorta ax the Resoluton Professional for the Videocon Group Exttie, inchiding the Corporate Debar in place of Mr. Makender Knasdebwal M. ABhI Gutnkuria's ppoiniment 33 the Resoluton Professional of the Videocon Group Enfiies (“Resalutinn Professlonal / RP) was approve by the Adjudicatng Authoriy vide ls order| daed September 25, 2019. A copy o the said order ofthe Adjuicaing Authorkty was made avsilable 1o the Rezolution Profestanal on September 27, 019 hen the same was uplaaded | e wehsite o the Adjudicating Authory. 

O ron the dateof puslicaion o the aorcsid arder the povsers o the board of diectors of the Corporate Debtar stand Vested i th Resolutio Professfonsl 
‘Thereafte, CoC had approved the resoluton plan subimited by Tuvi Star Technologie Limite (che “Resolution Plan'), by pasing th requisit resolution with 55.091% majority/voting| sha i accordance wilh the provisions of Section 30(4) of the Cor. e sid Resoluon Pla, 2 approse by the Coc, had been fled withthe NCLT in accordance with the Sctlon 30(6) of the Cod for 5 appraval an December 15, 2020, Furher, NCLT vide order dated fune. 08, 2021 (*Approval Order’). approved the resoluion pian submited by Twin Star Technologies Limited (Appraved Plan) 

s ofthe Approved Plan  steering comitse s besn COnSCuted [~Staering Commitee”). The Steering Conmitt n s mesting el on e 18, 2021 had appoioted the Resatuton| Professional, Mr.Abhit Guhathakurta, 3= the nterim manager o the Corporate Debiors "Iteris Manager”),for undertaking the managenient and control the Company, from the dat of Approrval Order il the completion of the implementation process n the Closing Dt (1 provided urder the Approved Plan). 
However, pursuant 1o the appels i by three dissenting inancia creditors (4mang others) before the Honble Natianal Company Law Appellate Tribumal, New Geli (the “NCLAT), thl Hon'bie NCLAT, vide it order date July 19, 2021 i the said Appeals {the Sta Order”), et stayed the aperstion of the NCLT Approval Order 1l the noxt dste of heasing and ardered] e msinienance of statu quo anl 55 before passing of the NCLT Approval rder. Further, 2 per th Stay Order, the Resolution Professional was directed to contimue to manage the 13 Videocon Group Entiies 15 por the provisians of the Cade il thanost dts o hsring. 

ater on. the NCLAT Vide its final order dated January 05, 2022 set aslde the Approvat Order snd remitted back the matte ta the COC for complaion of the process relating to CIRP in accardance with the provision of the Cade (the, NCLAT Final Order") Subseguenty. pursuant 1o the NCLAT FinalOrder,the CO i their maeting held on Jnnuary 12, 2022, decided to it resh expressions of iterest for submission of 2 consoldatd resalusan i fo Corporte Debtars i accardance with 15C and CIRP Regulations 

Mowever, Tuin Star Technilogies Limited challenged the NCLAT Final Order i Civl Appeals baring numbers 509, S12 and 894 of 2022 before the Hon'be Supreme Court ('SC Appesls”) T SC Appeals wreLsted om Febraary 14, 2022, an ehich e, the Hon'ble Supreme Court made oral remark o he Resolution Professional and COC o not roceed urther it th IR of the Corporats ekiors l any further orders in subsequent hearings. Pursuant o thess oral romarks ofthe Horble Soprense Court, the st qu i being preserved n the current CIRP of Consolldatd Corporata Debiors il further orders/directons of the Han'ble Suprerse Gourt. Therefore, the Reseluon Professinal caniuies to manage the Videocan Grop Enties nclusing the Company), s por the provisions ofthe Cods. As- esal, s payeers of hoard afdirecors ofthe Corporate obtar are being exercised by the Resaltion Prafessional nterms of provisions afSecton 25 of the Code. 

Note 
“The Resolution Professonal as filed applications sith Hon'ble NCLT uder section 19 of the Code seeking co-opseaton from promoters and erstwhile mandgement of he company, fa providing various data, Primarly peraining to pre-CIRP period f certain sdditional ata tht s required for preparing fivancal statements, and data foquested by various nvestgaing] apencies.n the absence of relovant dats, these financial statoments hava o heen prepared on the basis of available ds an best effot basis. However,t f claried that these Ainancil Satements are i agrvement with the eleeant baoks of aceounts presently availble/ maintned by the compns. 

Notes 
An independent Transaction Review Audit was conducied s required under saction 43-66 o 19C (or or i, U B and i | defined and explainied under 16C. The resultant bservations from the Audit had Inlcated that thre may b cerain questiorable sccaursing entres and/or transactions enered ino befor| ‘commancamntof IKF.  this regard. RP n compliance of i dutiesunder the 1BC s ed an application with NCLT to dclare such transastions 45 void and be se asde. Adjatments, i 
‘nyforsuch ransaction(s) may be mad upon furdher directions rom NCLT andjor pan any arder being passed by NCLT. 

Notes 
“Thers e onpoing evestigaons gainst Videocon Crou Entiies by difrent governmnt agehles,including SFI s Dirctorate of Enforcement. Merely by affvation ofsgnaturs by R o hese FinancialResuls, P cannot e said 1o Have an cognizanceor rowedgo ofmattrs contaned hrcin it pertainto U period prio o sssumpion of s office A & s e Fiancial esul. {uly reling I 8o fith uponthese inancil Resuls s prepared by Group Resources. Acedingly merely by affiaianof sgnatrcs by RP on these Financab et ot procesingsca b o nor P bemplicated i noig proings o aterscontaned e which et peiod pir o i neumbency. . o,/ / 
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CRITICAL NOTES FORMING PART OF THE FINANCIAL RESULTS (Contd) 

ot 
Since the Company is under CIRP and vrious Prospective Resolution Apicants ('PRAS') were conductng thir independent due-dligence for submiting  resalution pan, it ws maeria o 
ensure that any change in books o the Coporate Debior on account ofrevaluaion af asses, inpairent assessment,ascertinment of Fir Marke Valae of ssets et does not provide | 
indicative pricing on the 2ssets of the Corporate Deblor 1 the PRLAs. Thus. in the terest of value maximisation under CIRP for sl stakehokders, certain assets e property plant n 
‘equipment. unguoted nvestments,loan & advances,inventaries eic. have been recorded a ther caeryng valies afer elevant adjustments fof acual transactions undertaken during the| 
nancial year.Also, no additional provision has been made o outstanding recevablos. 

Note 7 Pursuent 0 commencement af CIRP of the Company under Insolvency and Bankrupicy Code, 2016, there e various claims submitced by the inancil creditors, operational crediars| 
employees and other creitors (o the RP.The oversloblgations and e including interest oo oans and the princpa amountof oans sl be decermined during th CIRP. Pending fina 
outcone o the CIRP, 1o accounting impact 1 th books ofaccounts has been made i respectofexcess, shrt or ron-receip of claims for (nancisl, operatonsl s ather crecitors. 

[Notes  Considering he Company is being run 55 oing concern under CIRP,th Financlal Results have been prepared on golng concein basis, 

Note 9 Previous year igures have been reclassilid regrouped wherever necessary to confirm to the clasification of the curent year 
NOte10 For Y 20-21, the Company has losed s books of accounts on accrual basis or the purpose of preparing anual Financial Results / annual Finanelal Result,n terms of the requirement(s) 

of Secton 128 of tho Companies Act 2013 However, for the purpose of preparing / reporting quartely resuls, considerin the Company is nto CIRP and various other fnancial and| 
operationa challenges. certain expenses may have been aceounted by the Company during the year at 2 ater cate, nstead of mlking provisions toards sach expenses i the quarter end| 
date 

[Note 11 3) Pursusnt to Consolcation of CIRP of Videocon Group Entiies,due o limited svailabilty o resources, the accaunting and secrtaris complisnces of Videacon Growp Enttes(including th| 
Corporate Debior) are being collctvely managed by eniployees, offcils and consultans of Vidsocon Group Entitie (herelnafie referred 0 a5 Group Resources”). 

5) The Financial Resuls of the Company have been prepared by the Group Resources and accordingly, bsisthe confrmation provided by the Group Resource ofthe veracly and rlibilty| 
of these Financial Resuls, thse Financial Resuls have been taken o record and signed by Mr. AShijit Guhathakurt, the resoltion professionalof the Company. subject to the ollwing| 
disciaimers: 
1) The RP has assumed controlof Corporate Dabr from with effctfrom Septermber 27, 2019 and therofore was not n contrl f the operations o the managerentof the Corporate Debiar| 
for theperiod prior to his sssumption of offce. O thi accoun, RP does not have ary visiilty 25 to the aters that transpire prior o the dat of his assumpton ofafice s the RP of thl 
‘Company. and i not i a pesition to independently ver or acertain the mattes a stated or eported in the s2id Financial Results and/ or accompanying documens i respect of matters 
prior o the date o i assumpton. 

i) These Financial Result are being furnished in good fath and accordinly, o suit,prosecuion or other legal proceeding shalle against the R? i terms of Secton 233 o IBC; Further 
pursuant to Regulation 39(7) o the nsolvency & Bankruptcy Board of inda (Insovency Resalution Procass for Corporate Porsons) Regulations, 2016 (-CIRP Regulatons”), RP should be 
protected againstany ations of the Corporate Debior prior to sssumption of is ofice, R dislsims any lisbilty whatsoever on accountofsgning hese Financia Resuls 

1) No statement.fac, nformation o apinon contained hereln should be construed as represenation or warranty, express or implied, o th RP including his authorized representatives and| 
advisors 

) These Fimancial Resuls have been prepared solely on the basis of confirmation, epresentations andstatements made by the Group Resources, The RP has assumed that all nfmation 
and data 35 provided by Group Resources in th Finanial Resuls are i conformity with applicable aws with respect to the preparstion o the Financlal Resals, and = true and 
Accordingly, the RP s nat making any representations regarding accuracy, vracity or complteness of the dat o informatio i the Financal Result, I any case, considering that the aid 
Financil Resuls relae 1o certain mattes prio to RP' incumbency, RP 5 1ot 1n 2 positon t eihor independenly verify such mters 2 stated herein o Lo make any representation or| 
warranty i relation t these aspects 

) As explaine in inancial statemets for ¥ 19-20,the Group Resources ar the RP (including his team) have relied o the opening Balance Sheet and the balances refectedin avalla 
‘accounts /ledgers/ il Ealance 5 on 315t March, 2019, without going into the meritsof ssch blances outsanding Since these matters pertsin to periad prior o assumption of is offc.| 
the RP s constrained torely on theso materils on a3 i basis, without being able t Independently verifyar ascertain matters i rlaton  th st No adjustments have been made to such| 
accounts / balances except for v, ffct o the ransactions entared after S5t Aprl 2015 
Further, insofa 35 the balances reflected as on 31 March 2019 are in corolary to the balances reflected as on Inolvency commencemen date/ 31 March 2018 (e pre-CIRP), whick camno] 
anyway be independently verified or acertained by RP and inrespect o which, application hasalso been ied by RP againstthe promoters and erstuhile manzgement under Seccion 19 of 
the Code to seek requisit cooperation and data (which has ot vt been provided (0 RP or Company),the balances outsanding a5 on 31 March 2019 coukd ot have been verified on thi| 
accountas well 
i) These Financal Resuls havo been preparec and are being falzed solely for the purposes of compliance of the Company I terms of applicable . Considering that currenty there s ol 
Pre-CIRP Director or any key manageria personnel who was partof the erstwhile management of the Company. the RP i sgning these Financia Resuls merely for tislimited purpose of 
achieving compliance status of the Company Intems of spplicable . 

(A< por our reportoreven date. Fogand botaltorthe Company 
For kA & com 

N —— 
P——— 
partner 
CAl Membership No: 510915 

Place: New e 
[pate: apri 27,2023 
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