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NOTICE TO MEMBERS 

 
Introduction: 
 
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 Videocon Industries Limited (“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 
(“CIRP Commencement”). 
 
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 (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 from the date of publication of the aforesaid order, the powers of the board of directors 
of the Corporate Debtor stood 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 
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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 of 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 Approval Order till the next date of hearing and ordered the 
maintenance of status quo ante as before passing of the 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 
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 till the next date of hearing. As a result, the power 
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. 
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Constraints in calling the 35th Annual General Meeting (AGM) of the Company for the financial 
year ended on 31st March 2023, within the time frame: 
 
In terms of the provisions of Section 96 of the Companies Act, 2013, the Company was required 
to hold 35th AGM, for the financial year ended 31st March 2023, on or before 30th September, 
2023. However, as explained in the Financial Statements and the Directors’ Report for FY 2019-
20, there were several challenges faced for finalizing audited financial statements for FY 2019-
20. Unless the financial statements for FY 2019-20 were finalized, Financial Statements for FY 
2020-21, 2021-22 and consequently FY 2022-23 could not be completed. Due to unavailability of 
financials, the annual general meeting of the shareholders for adoption of the financial 
statements alongwith the report of Auditors and Board of Directors could not be convened 
earlier.  
 

The Resolution Professional has already filed applications before the Adjudicating Authority for 
suitable directions under section 19 of the Code against the promoter/ erstwhile management 
to seek requisite cooperation and data (which has not yet been provided to RP or the Company).  
 
Due to the aforementioned practical challenges, the Company faced significant difficulty in 
organizing the Annual General Meeting. Consequently, the AGM could not be convened. 
However, given that substantial time has already passed in convening of this AGM, which is also 
impacting various other compliances applicable to the Company, the Resolution Professional has 
taken the initiative to call and convene the AGM.  
 
The members of the Company are requested to note that the business proposed to be transacted 
in this Annual General Meeting is critical to maintaining the going concern status of the Company 
and to ensure compliance with applicable laws. Irrespective of the voting result of the business 
as proposed to be transacted in this Annual General Meeting, the Resolution Professional shall 
be bound to comply with the applicable provisions of the Code in respect of his obligations to 
manage the Company as a going concern and to further comply with decisions of the CoC in that 
regard. To this end, the members of the Company are requested to fully cooperate with the 
Resolution Professional. 
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NOTICE 

 
 
NOTICE is hereby given that the Thirty Fifth Annual General Meeting of the Members of VALUE 
INDUSTRIES LIMITED (Company under Corporate Insolvency Resolution Process) will be held on 
Monday, 26th day of August, 2024, at 02:15 p.m. at the Registered Office of the Company at 14 
KM Stone, Aurangabad Paithan Road, Village Chittegaon Taluka Paithan Dist. Aurangabad -431 
105 Maharashtra (AGM) to transact the following business: 
 
 
ORDINARY BUSINESS: 
 

1. To receive, consider and adopt the Audited Statement of Profit and Loss for the Financial 
Year ended 31st March, 2023 and the Balance Sheet as at that date together with the Cash 
Flow Statement and notes and annexures thereto, and the Reports of the Directors and 
Auditors thereon. 

 
 

For VALUE INDUSTRIES LIMITED  
(A Company under Corporate Insolvency Resolution Process  
by NCLT Order dated September 5, 2018 read with  
Orders dated 8th August, 2019 and 25th September, 2019) 
 
 
 
ABHIJIT GUHATHAKURTA 
RESOLUTION PROFESSIONAL 
No. IBBI/IPA-003/IP/N000103/ 2017-18/11158 
 
Place: Mumbai 
Date:  3st July, 2024 
 
CIN: L99999MH1988PLC046445 
 
Registered Office: 
14 KM Stone, Aurangabad Paithan Road  
Village Chittegaon Taluka Paithan  
Dist Aurangabad 431 106 Maharastra 
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NOTES: 

 
1. IN TERMS OF THE PROVISIONS OF SECTION 105 OF THE COMPANIES ACT, 2013, READ 

WITH RULE 19 OF THE COMPANIES (MANAGEMENT AND ADMINISTRATION) RULES, 
2014, A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING 
(THE “MEETING”/ “ANNUAL GENERAL MEETING”) IS ENTITLED TO APPOINT A PROXY TO 
ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND THE PROXY NEED NOT BE A 
MEMBER OF THE COMPANY. THE INSTRUMENT APPOINTING A PROXY SHOULD, 
HOWEVER, BE DEPOSITED AT THE REGISTERED OFFICE OF THE COMPANY NOT LESS 
THAN FORTY-EIGHT HOURS BEFORE THE COMMENCEMENT OF THE MEETING. A 
PERSON CAN BE A PROXY FOR MEMBERS NOT EXCEEDING 50 (FIFTY) AND  HOLDING IN 
THE AGGREGATE NOT MORE THAN 10% (TEN PERCENT) OF THE TOTAL SHARE CAPITAL 
OF THE COMPANY CARRYING VOTING RIGHTS. PROVIDED THAT A MEMBER HOLDING 
MORE THAN 10% (TEN PERCENT), OF THE TOTAL SHARE CAPITAL OF THE COMPANY 
CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON AS PROXY AND SUCH 
PERSON SHALL NOT ACT AS PROXY FOR ANY OTHER PERSON OR SHAREHOLDER. A 
PROXY FORM FOR THE MEETING IS ENCLOSED. 

 
2. The Securities and Exchange Board of India (“SEBI”) vide its Circular No. 

SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated January 05, 2023 read with Circular no. 
SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022, read with Circular No. 
SEBI/HO/CFD/CMD1/CIR/P/ 2020/79 dated May 12, 2020 (collectively referred to as “SEBI 
Circulars”) has allowed relaxation from requirement of sending the hard copy of annual 
report and sending proxy forms as required under the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. Further, Copies of the Notice of 35th Annual 
General Meeting together with the Annual Report are being sent by Electronic mode to 
all the Members whose email addresses are registered with the Company/ Depository 
Participant(s) who are the beneficial owners of the shares as per the particulars of 
beneficial owners furnished by National Securities Depository Limited (“NSDL”) and 
Central Depository Services (India) Limited (“CDSL”). Upon request, printed copy of 
Annual Report will be supplied to those shareholders who has requested for the same. 

 
3. The Company’s Registrar & Share Transfer Agents are M/s. MCS Share Transfer Agent 

Limited having their office at 3B3, 3rd Floor, B-Wing, Gudecha Onclave Premises Co-op. 
Society Ltd. Saki Vihar Road, Saki Naka, Kherani Road, Andheri (E), Mumbai – 400072 Tel: 
022-28516021 / 6022 / 46049717. 
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4. Corporate Members intending to send their authorized representative(s) to attend the 

Meeting in terms of Section 113 of the Companies Act, 2013 are requested to send to the 
Company a certified copy of the Board Resolution authorizing such representative(s) to 
attend and vote on their behalf at the Meeting. 

 
5. For convenience of the Members and for proper conduct of the Meeting, entry to the 

place of Meeting will be regulated by attendance slip, which is annexed herewith. 
Members are requested to sign at the place provided on the attendance slip and hand it 
over at the entrance of the venue. The Company shall reserve all its rights to restrict non-
members of the Company from attending the meeting. 

 
6. In order to enable us to register your attendance at the venue of the Annual General 

Meeting, we request you to please bring your folio number/demat account number/DP 
ID-Client ID to enable us to give you a duly filled attendance slip for your signature and 
participation at the Meeting. The business set out in this Notice is also being conducted 
through remote e-voting. In compliance with the provisions of Section 108 of the 
Companies Act, 2013, Rule 20 of the Companies (Management and Administration) Rules, 
2014 as amended from time to time and Regulation 44 of Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirement) Regulations, 2015, the Company 
is pleased to offer the remote e-voting facility as an alternate to all its Members to enable 
them to cast their vote electronically instead of casting the vote at the Meeting. Please 
note that the Voting through Electronic Mode is optional. For this purpose the Company 
has entered into an arrangement with CDSL for facilitating e-voting to enable the 
shareholders to cast their votes electronically. The Company is also providing facility for 
voting by Ballot at the Annual General Meeting apart from providing remote e-voting 
facility for all those members who are present at the venue of the Annual General 
Meeting and have not cast their votes by availing the remote e-voting facility. The 
Members who have cast their vote by remote e-voting prior to the Annual General 
Meeting may also attend the Annual General Meeting but shall not be entitled to cast 
their vote again. 

 
7. In case of joint holders attending the Meeting, and who have not exercised their right to 

vote by remote e-voting facility, only such joint holder who is higher in the order of names 
shall be entitled to vote. 

 
8. Please note that pre-CIRP secretarial records have not been made available to the 

Resolution Professional for which an application under Section 19 of the IBC has been 
filed by the Resolution Professional (which remains sub-judice before Hon'ble 
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Adjudicating Authority). Further, certain officials of the Videocon Group Entities and 
employees have resigned and demitted the offices, due to which the Resolution 
Professional is facing severe information asymmetry. In this context, the Company has 
been constrained to rely on the last Annual Return (form MGT-7) filed by the Company 
with Ministry of Corporate Affairs and the shareholding details as made available by the 
erstwhile officials/Benpos statement as provided by NSDL & CDSL. 
 

9. Accordingly, the notices are being sent to members (as mentioned in these documents) 
on the communication addresses as per the available records of the Company. In case this 
notice is inadvertently sent to a recipient who is no longer a shareholder of the Company, 
the notice is not intended for such recipient and such recipient is to disregard the contents 
of this notice, not rely upon the same in any manner and to return the notice to the 
Company. 
 

10. It is being hereby clarified that in the absence of complete information and on account of 
non-cooperation from erstwhile management of the Company, the Company has relied 
on the available records on as is basis and is not in a position to verify the accuracy of the 
list of shareholders as well as factual information of any updation in the communication 
address of such shareholders. The Resolution Professional and Company fully disclaim to 
the maximum extent possible any liability arising in respect of such reliance placed by the 
Company on the available records, and matters connected therewith. 
 

11. In the previous years, the Company was subject to cost audit under Section 148 of the 
Companies Act, 2013. However, due to current conditions of the Company, the turnover 
of the Company is much below the threshold limits for applicability of cost audit and 
hence waiver has been sought from the authorities. 
 

12. Considering the fact that there is only one Director at the Board’s constitution appointed 
w.e.f. October 31, 2023, the retirement by rotation would not consider in this AGM and 
this will be considered at the 36th AGM to be convened for the Financial Year 2023-24. 

 
13. The remote e-voting facility shall be opened from Friday, 23rd August, 2024 at 9.00 a.m. 

to Sunday, 25th August, 2024 upto 5.00 p.m., both days inclusive. Detailed instructions of 
Voting through Electronic Mode, forms part of this Notice. The remote e-voting facility 
shall not be allowed beyond 5.00 p.m. on Sunday, 25th August, 2024. During the period 
when facility for remote e-voting is provided, the members of the Company, holding 
shares either in physical form or in dematerialized form, as on the cut-off 
date/entitlement date, may opt for remote e-voting. Provided that once the vote on a 
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resolution is casted by the member, he shall not be allowed to change it subsequently or 
cast the vote again. 

 
14. The Notice of the Meeting is being placed on the website of the Company viz., www. 

valueind.in and on the website of CDSL viz. www.evotingindia.com 
 

15. Mr. Hemanshu Kapadia, Practicing Company Secretary; failing him Mr. Manthan Desai, 
Practicing Company Secretary; failing him Mr. Marmik Patel, Practicing Company 
Secretary have been appointed as a Scrutinizer for conducting the voting by Ballot at the 
Meeting and remote e-voting process in a fair and transparent manner. Additionally, their 
willingness to be appointed for the said purpose has been received by the Company. It is 
hereby informed that in case of any event arising due to which it is unable for them to act 
as the scrutinizer, the Resolution Professional shall appoint any other person as the 
scrutinizer. 
 

The Scrutinizer shall, immediately after the conclusion of voting at the Meeting, first 
count the votes cast by Ballot at the Meeting, thereafter unblock the votes cast through 
remote e-voting in the manner provided in the Companies (Management and 
Administration) Rules, 2014 and make, not later than 48 hours of conclusion of the 
Meeting, consolidated Scrutinizer’s Report of remote e-voting and voting by Ballot at the 
Meeting, of the total votes casted in favour or against, if any, to the Chairman of the 
Meeting or a person as may be authorized by him in writing shall declare the result of the 
voting forthwith and all the resolutions as mentioned in the Notice of the Meeting shall 
be deemed to be passed on the date of the Meeting. The results declared along with the 
report of the Scrutinizer shall be placed on the website of the Company at 
www.valueind.in and on the website of CDSL at www.evotingindia.com, immediately after 
the results are declared by the Chairman or a person authorised by him in writing. The 
results shall also be submitted to BSE Limited and National Stock Exchange of India 
Limited, where the shares of the Company are listed. 

 
16. The resolutions placed for e-voting shall be deemed to be passed on the date of the 

Annual General Meeting of Members scheduled to be held on Monday, 26th August, 2024. 
 

17. The Company has fixed Monday, 19th August, 2024 as the cut-off date/entitlement date 
for identifying the Shareholders for determining the eligibility to vote by electronic means 
or in the Meeting by Ballot. Instructions for exercising voting rights by remote e-voting 



 

 
Regd. office: 14 K.M. Stone Aurangabd Paithan Road, Chittegaon, Tq. Pithan, Dist: Aurangabad- 431 105 T.: 2431-2515525-5 F.: 25157 

Admin. Office: Mittal Court, 17th Floor, ‘B- Wing’, Plot-224, Jamanalal Bajaj Marg, Nariman Point, Mumbai, -400021 

 
CIN: L99999MH1988PLC046445                                                                  Website: www.valueind.in 

 

are attached herewith and forms part of this Notice. A person whose name is recorded in 
the Register of Members or in the Register of Beneficial Owners maintained by the 
depositories as on the cut-off/ entitlement date only shall be entitled to avail the facility 
of remote e-voting as well as voting at the Annual General Meeting. 

 
18. The Voting Rights will be reckoned on the paid-up value of shares registered in the name 

of shareholders on Monday, 19th August, 2024, the cut-off date/entitlement date for 
identifying the Shareholders for determining the eligibility to vote by electronic means or 
at the Meeting by Ballot. 

 
19. Any person who becomes a member of the Company after the date of this Notice of the 

Meeting and holding shares as on the cut-off date i.e. 19th August, 2024 may obtain the 
User ID and Password by sending an email request to secretarialvg.in@gmail.com. 
Members may also call on +91 9619894307 or send a request to the Company, by writing 
at Value Industries Limited at 14 KM Stone, Aurangabad Aurangabad Pathan Road, Village 
Chittegaon Taluka Paithan Dist. Aurangabad -431 105. 

 
20. The Register of Members and Share Transfer Books shall remain closed from Tuesday, 

20th August, 2024 to Monday, 26th August, 2024 (both days inclusive) for taking record of 
the Members of the Company for the purpose of AGM. 

 
21. Members are requested to intimate changes, if any, pertaining to their name, postal 

address, e-mail address, telephone/mobile numbers, PAN, registering of nomination, 
power of attorney registration, Bank Mandate details, etc., to their DPs in case the shares 
are held in electronic form and to the RTA in prescribed Form ISR-1 and other forms 
pursuant to SEBI Circular No.   SEBI/HO/MIRSD/MIRSD-PoD-1/P/CIR/2023/37   dated 
March 16, 2023. In the absence of any of the required documents in a folio, on or after 
October 01, 2023, the folio shall be frozen by the RTA. Intimation letters along with 
Business Reply Envelopes for furnishing the required details are being sent by the 
Company. 

 
22. The Members may note that the SEBI has mandated the submission of PAN by every 

participant in securities market.  The Form ISR-1 is available on the website of the 
Company at www.valueind.in and on the website of the RTA at 
www.mcsregistrars.com/downloads.php  under the tab KYC. Attention of the Members 
holding shares of the Company in physical form is invited to go through and submit the 
said Form ISR–1. 
 



 

 
Regd. office: 14 K.M. Stone Aurangabd Paithan Road, Chittegaon, Tq. Pithan, Dist: Aurangabad- 431 105 T.: 2431-2515525-5 F.: 25157 

Admin. Office: Mittal Court, 17th Floor, ‘B- Wing’, Plot-224, Jamanalal Bajaj Marg, Nariman Point, Mumbai, -400021 

 
CIN: L99999MH1988PLC046445                                                                  Website: www.valueind.in 

 

23. In terms of Section 72 of the Act read with the applicable Rules made under the Act, every 
holder of shares in the Company may at any time nominate, in the prescribed manner 
(Form No. SH-13), a person to whom his/her shares in the Company shall vest, in the event 
of his/her death. Accordingly, the facility for making nomination is available to the 
Members in respect of the shares held by them. Members who have not yet registered 
their nomination are requested to register the same by submitting Form No. SH-13. If a 
Member desires to opt-out or cancel the earlier nomination and record a fresh 
nomination, the Member may submit the same in Form ISR-3 or Form SH-14, as the case 
may be. The said forms can be downloaded from the Investor Services section from the 
Company’s website. 

 
The duly filled in Nomination Form shall be sent to R & TA by the Members holding shares 
in physical mode. Members holding shares in electronic form may contact their respective 
Depository Participants for availing this facility. 

 
i. In case of joint holders, the Member whose name appears as the first holder in the order 
of names as per the Register of Members of the Company will be entitled to vote at the 
AGM. 
 
ii. Members who are holding Shares in identical order of names in more than one Folio, 
are requested to apply to the R & TA along with the relevant Share Certificates for 
consolidation of such Folios in one Folio. 

 
24. In accordance with Section 125 of the Companies Act, 2013 and Rule 3 of Investor 

Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 
2016 as amended from time to time, the dividend remaining unclaimed for a continuous 
period of seven years from the date of transfer to the Company’s Unpaid Dividend 
Account shall be transferred to the Investor Education and Protection Fund (“IEPF”). 
Similarly, members are requested to note that all equity shares in respect of which 
dividend has not been paid or claimed for seven consecutive years or more shall be 
transferred by the Company to demat account of the IEPF authority within a period of 
thirty days of such equity shares becoming due to be transferred to the IEPF. In the event 
of transfer of equity shares and the unclaimed dividends to IEPF, Members shall be 
entitled to claim the same from the IEPF authority by submitting an online application in 
the prescribed Form IEPF-5 available on the website www.iepf.gov.in and sending a 
physical copy of the same duly signed to the Company along with the requisite documents 
enumerated in Form IEPF-5. Members can file only one consolidated claim in a financial 
year as per the Investor Education and Protection Fund Authority (Accounting, Audit, 
Transfer and Refund) Rules, 2016. 
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25. As per Regulation 40 of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended, the securities of the listed 
companies can be transferred only in dematerialised form with effect from April 1, 2019, 
except in case of request received for transmission or transposition of securities. In view 
of this, the members of the Company who are holding shares in physical form are 
requested to consider converting their physical holdings into dematerialised form. The 
members can contact the Company or M/s. MCS Share Transfer Agent Limited, Registrar 
and Transfer Agent of the Company, for such conversion. 

 
26. Non-resident Indian shareholders are requested to inform about the following 

immediately to the Company or M/s. MCS Share Transfer Agent Limited, Registrar and 
Share Transfer Agent or the concerned Depository Participant, as the case may be: 
 
a) any change in the residential status on return to India for permanent settlement. 
b) particulars of the NRE account with a Bank in India, if not furnished earlier. 

 
27. The relevant documents referred to in the accompanying notice are available for 

inspection at the Registered Office of the Company on all working days between 12.00 
Noon to 4.00 p.m. up to the date of the Meeting. 

 
28. The Annual Report of the Company will be made available on the Company’s website at 

www.valueind.in. 
 

29. A route map to the venue of the meeting has been annexed at the end of this Annual 
Report. 

 
30. In case of any queries regarding the Annual Report, Members may write to  

secretarialvg.in@gmail.com to receive an email response. Members desiring any 
information relating to the financial statements at the meeting are requested to write to 
us at least ten (10) days before the meeting to enable us to keep the information ready 
at the time of the meeting. 
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REMOTE E-VOTING INSTRUCTIONS 
 
 

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual    
shareholders holding shares in demat mode.  

 
Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in 

physical mode and non-individual shareholders in demat mode.  
 

 
(i) The voting period begins on 23rd August, 2024 at 09:00 a.m. and ends on 25th August, 

2024 at 05:00 p.m. During this period shareholders’ of the Company, holding shares either 
in physical form or in dematerialized form, as on the cut-off date (record date) of 19th 
August, 2024 may cast their vote electronically. The e-voting module shall be disabled by 
CDSL for voting thereafter. 

 
(ii) Shareholders who have already voted prior to the meeting date would not be entitled to 

vote at the meeting venue. 
 

(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, 
under Regulation 44 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, listed entities are required to provide 
remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions. 
However, it has been observed that the participation by the public non-institutional 
shareholders/retail shareholders is at a negligible level.  

 
Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility 
to listed entities in India. This necessitates registration on various ESPs and maintenance 
of multiple user IDs and passwords by the shareholders.  

 
In order to increase the efficiency of the voting process, pursuant to a public consultation, 
it has been decided to enable e-voting to all the demat account holders, by way of a 
single login credential, through their demat accounts/ websites of Depositories/ 
Depository Participants. Demat account holders would be able to cast their vote without 
having to register again with the ESPs, thereby, not only facilitating seamless 
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authentication but also enhancing ease and convenience of participating in e-voting 
process.  
 

Step 1 : Access through Depositories CDSL/NSDL e-Voting system in case of individual    
shareholders holding shares in demat mode.  

 
(iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 

on e-Voting facility provided by Listed Companies, Individual shareholders holding securities 
in demat mode are allowed to vote through their demat account maintained with Depositories 
and Depository Participants. Shareholders are advised to update their mobile number and 
email Id in their demat accounts in order to access e-Voting facility. 
 
Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings 
for Individual shareholders holding securities in Demat mode CDSL/NSDL is given below: 
 

Type of 
shareholders 

 Login Method 

 
Individual 
Shareholders 
holding 
securities in 
Demat mode 
with CDSL 
Depository 

1) Users who have opted for CDSL Easi / Easiest facility, can login through their existing 
user id and password. Option will be made available to reach e-Voting page without 
any further authentication. The users to login to Easi / Easiest are requested to visit 
cdsl website www.cdslindia.com and click on login icon & New System Myeasi Tab. 

2) After successful login the Easi / Easiest user will be able to see the e-Voting option for 
eligible companies where the evoting is in progress as per the information provided 
by company. On clicking the evoting option, the user will be able to see e-Voting page 
of the e-Voting service provider for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the meeting. Additionally, there is 
also links provided to access the system of all e-Voting Service Providers, so that the 
user can visit the e-Voting service providers’ website directly. 

3) If the user is not registered for Easi/Easiest, option to register is available at cdsl 
website www.cdslindia.com and click on login & New System Myeasi Tab and then 
click on registration option. 

4) Alternatively, the user can directly access e-Voting page by providing Demat Account 
Number and PAN No. from a e-Voting link available on  www.cdslindia.com home 
page. The system will authenticate the user by sending OTP on registered Mobile & 
Email as recorded in the Demat Account. After successful authentication, user will be 
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able to see the e-Voting option where the evoting is in progress and also able to 
directly access the system of all e-Voting Service Providers. 

 
Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL 
Depository 

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website 
of NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com 
either on a Personal Computer or on a mobile. Once the home page of e-Services is 
launched, click on the “Beneficial Owner” icon under “Login” which is available under 
‘IDeAS’ section. A new screen will open. You will have to enter your User ID and 
Password. After successful authentication, you will be able to see e-Voting services. 
Click on “Access to e-Voting” under e-Voting services and you will be able to see e-
Voting page. Click on company name or e-Voting service provider name and you will 
be re-directed to e-Voting service provider website for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the meeting. 
 

2) If the user is not  registered for IDeAS e-Services, option to register is available at 
https://eservices.nsdl.com.  Select “Register Online for IDeAS “Portal or click   at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  
 

3) Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once 
the home page of e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. A new screen will open. You will have 
to enter your User ID (i.e. your sixteen digit demat account number hold with NSDL), 
Password/OTP and a Verification Code as shown on the screen. After successful 
authentication, you will be redirected to NSDL Depository site wherein you can see e-
Voting page. Click on company name or e-Voting service provider name and you will 
be redirected to e-Voting service provider website for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the meeting 

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their 
Depository 
Participants 
(DP) 

You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL/CDSL for e-Voting facility.  After 
Successful login, you will be able to see e-Voting option. Once you click on e-Voting 
option, you will be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on company name or e-
Voting service provider name and you will be redirected to e-Voting service provider 
website for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting. 
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Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical 
issues related to login through Depository i.e. CDSL and NSDL 

     
Login type Helpdesk details 
Individual Shareholders holding 
securities in Demat mode with CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at 
toll free no. 1800 22 55 33 
  

Individual Shareholders holding 
securities in Demat mode with NSDL 

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at 
evoting@nsdl.co.in or call at : 022 - 4886 7000 and 
022 - 2499 7000 

 
Step 2 : Access through CDSL e-Voting system in case of shareholders holding shares in physical 
mode and non-individual shareholders in demat mode. 
 
(v) Login method for e-Voting and joining virtual meetings for Physical shareholders and 

shareholders other than individual holding in Demat form. 
 

1) The shareholders should log on to the e-voting website www.evotingindia.com. 
 

2) Click on “Shareholders” module. 
 

3) Now enter your User ID  
 

a. For CDSL: 16 digits beneficiary ID,  
b. For NSDL: 8 Character DP ID followed by 8 Digits Client ID,  
c. Shareholders holding shares in Physical Form should enter Folio Number 

registered with the Company. 
 

4) Next enter the Image Verification as displayed and Click on Login. 
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5) If you are holding shares in demat form and had logged on to www.evotingindia.com and 
voted on an earlier e-voting of any company, then your existing password is to be used.  

 
6) If you are a first-time user follow the steps given below: 

 For Physical shareholders and other than individual shareholders holding shares 
in Demat. 

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax Department 
(Applicable for both demat shareholders as well as physical shareholders) 
 

 Shareholders who have not updated their PAN with the 
Company/Depository Participant are requested to use the sequence 
number sent by Company/RTA or contact Company/RTA. 

Dividend 
Bank 
Details 
 OR Date of 
Birth (DOB) 

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as 
recorded in your demat account or in the company records in order to login. 

 If both the details are not recorded with the depository or company, 
please enter the member id / folio number in the Dividend Bank details 
field. 

 

(vi) After entering these details appropriately, click on “SUBMIT” tab. 
 

(vii) Shareholders holding shares in physical form will then directly reach the Company 
selection screen. However, shareholders holding shares in demat form will now reach 
‘Password Creation’ menu wherein they are required to mandatorily enter their login 
password in the new password field. Kindly note that this password is to be also used by 
the demat holders for voting for resolutions of any other company on which they are 
eligible to vote, provided that company opts for e-voting through CDSL platform. It is 
strongly recommended not to share your password with any other person and take 
utmost care to keep your password confidential. 
 

(viii) For shareholders holding shares in physical form, the details can be used only for e-voting 
on the resolutions contained in this Notice. 
 

(ix) Click on the EVSN for the relevant <Company Name> on which you choose to vote. 
 

(x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the 
option “YES/NO” for voting. Select the option YES or NO as desired. The option YES implies 
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that you assent to the Resolution and option NO implies that you dissent to the 
Resolution. 

 
(xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details. 

 
(xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A 

confirmation box will be displayed. If you wish to confirm your vote, click on “OK”, else to 
change your vote, click on “CANCEL” and accordingly modify your vote. 

 
(xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your 

vote. 
 

(xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on 
the Voting page. 
 

(xv) If a demat account holder has forgotten the login password then Enter the User ID and 
the image verification code and click on Forgot Password & enter the details as prompted 
by the system. 
 

(xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be made 
available to scrutinizer for verification. 
 
 

(xvii) Additional Facility for Non – Individual Shareholders and Custodians –For Remote 
Voting only. 

 
 Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are 

required to log on to www.evotingindia.com and register themselves in the “Corporates” 
module. 

 A scanned copy of the Registration Form bearing the stamp and sign of the entity should 
be emailed to helpdesk.evoting@cdslindia.com. 

 After receiving the login details a Compliance User should be created using the admin 
login and password. The Compliance User would be able to link the account(s) for which 
they wish to vote on. 

 The list of accounts linked in the login will be mapped automatically & can be delink in 
case of any wrong mapping. 
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 It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) 
which they have issued in favour of the Custodian, if any, should be uploaded in PDF 
format in the system for the scrutinizer to verify the same. 

 Alternatively Non Individual shareholders are required mandatory to send the relevant 
Board Resolution/ Authority letter etc. together with attested specimen signature of the 
duly authorized signatory who are authorized to vote, to the Scrutinizer and to the 
Company at the email address viz; secretarialvg.in@gmail.com (designated email address 
by company), if they have voted from individual tab & not uploaded same in the CDSL e-
voting system for the scrutinizer to verify the same. 

 
If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting 
System, you can write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 
1800 22 55 33 
 
All grievances connected with the facility for voting by electronic means may be addressed to 
Mr.Rakesh Dalvi, Sr. Manager, (CDSL, ) Central Depository Services (India) Limited, A Wing, 25th 
Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai 
- 400013 or send an email to helpdesk.evoting@cdslindia.com or call  toll free no. 1800225533. 

 
For VALUE INDUSTRIES LIMITED  
(A Company under Corporate Insolvency Resolution Process  
by NCLT Order dated September 5, 2018 read with  
Orders dated August 8, 2019 and September 25, 2019) 
 
 
 
 
ABHIJIT GUHATHAKURTA 
RESOLUTION PROFESSIONAL 
No. IBBI/IPA-003/IP/N000103/ 2017-18/11158 
Place: Mumbai 
Date: 31st July, 2024 
 
 

  





















































































Gayathri R Girish 
Company Secretary 

Off: 402, Turquoise, Nyati Empire, Kharadi, Pune — 411014 
Mobile : +91 9960184564 

Email : glrish.gayathri@gmail.com 

COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE 

To 

The Members of 
VALUE INDUSTRIES LIMITED 
(the "Company") 

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 ("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 05, 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 08, 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 (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 from the date of publication of the aforesaid order, the powers of the board of directors 
of the Corporate Debtor stood 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 Nile: 08, 2021 
("Approval Order"), approved the resolution plan submitted by Twin St .?r Techtiologiis Limited 
("Approved Plan"). 
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Gayathri R Girish 
Company Secretary 

Off: 402, Turquoise, Nyati Empire, Kharadi, Pune — 411014 

Mobile : +91 9960184564 

Email : girish.gayathri@gmail.com 

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. 

The Corporate Governance Report for year ended March 31, 2023, prepared by the Company, 
contains details as stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) 
and para C and D of Schedule V of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended ("the Listing Regulations") 
('applicable criteria') to the extent of compliance made by the Company considering the 
ongoing Corporate Insolvency-Resolution Process. 

As per the provisions of Insolvency and Bankruptcy Code and provisions of Regulation 15 (2A) 
and (2B) of SEBI (LODR) as amended from time to time, the provisions specified egulations 
17, 18, 19, 20 and 21, shall not be applicable during the corporate insolvency:KaAka:ion process. 
However, the roles and responsibilities of the board of directors and the,.0thnlitte6s, specified 
in the respective regulations, shall be fulfilled by the interim res0.14tion prpfessiOnal or 
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Gayathri R Girish 
Company Secretary 

Off: 402, Turquoise, Nyati Empire, Kharadi, Pune —411014 
Mobile : +91 9960184564 

Email : girish.gavathri@gmail.com 

resolution professional of the Company as required under the Code. Accordingly, the Resolution 
Professional has presented the Report on Corporate Governance for the financial year ended 
March 31, 2023. 

MANAGEMENT'S RESPONSIBILITY 

The preparation of the Corporate Governance Report is the responsibility of the 
Management/officials of the Company including the preparation and maintenance of all 
relevant supporting records and documents. This responsibility also includes the design, 
implementation and maintenance of internal controls and procedures to ensure compliance 
with the conditions of the Corporate Governance stipulated in the Listing Regulations. 

My responsibility was limited to the examination of the procedures and implementation thereof 
adopted by the Company for ensuring compliance with the conditions of Corporate Governance. 

The Management/officials of the Company are responsible for ensuring that the Company 
complies with the conditions of Corporate Governance as stipulated in the Listing Regulations, 
issued by the Securities and Exchange Board of India. 

PCS RESPONSIBILITY 

My responsibility is to provide a reasonable assurance in the form of an opinion whether the 
Company has complied with the conditions of Corporate Governance, as stipulated in the Listing 
Regulations. 

The procedures selected depend on the PCS judgement, including the assessment of the 
compliance of the Corporate Governance Report with the applicable criteria. The procedures 
include but is not limited to verification of secretarial records and financial information of the 
Company and obtaining necessary representations and declarations from management/officials 
of the Company. 

The procedures also include examining evidence supporting the particulars in the Corporate 
Governance Report on a test basis. Further, my scope of work under this report did not involve 
performing audit tests for the purposes of expressing an opinion on the fairness or accuracy of 
any of the financial information or the financial statements of the Company taken as a whole. 

Opinion: 

As mentioned elsewhere, in. terms of the provisions of the Insolvency and Bankruptcy Code, 
2016 and as per the provisions of Regulation 15 (2A) and (2B) of SEBI (LODR) as amended 
from time to time, the provisions specified in Regulations 17, 18, 19, 20 and 21, shall not be 
applicable during the corporate insolvency resolution process provided that theoles and 
responsibilities of the board of directors and the committees, specifi vrtiltikAVspective 
regulations, shall be fulfilled by the interim resolution professional or on pro1essionil of 
the Company as required under the Code. /AC'S 
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Company Secretary 

Off: 402, Turquoise, Nyati Empire, Kharadi, Pune —411014 
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Email : girish.gayathri@gmail.com 

In my opinion and to the best of my information and according to the explanations given to me 
and the representations made by the Management/Officials of the Company, I hereby, certify 
that the Company has substantially complied with the conditions of Corporate Governance as 
stipulated in regulations 17 to 27 and clauses (b) to (i) of regulation 46(2) and para C and D of 
Schedule V of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 pursuant to the Listing Agreement of the said Company with 
stock exchanges. I have also carried out secretarial audit and submitted Secretarial Audit Report 
for the financial year ended on March 31, 2023 which may be referred for all the findings. 

However, attention is invited to the following: 

+ The Board of Directors of the Company is not constituted with proper balance of Executive, 
Non-Executive Directors and Independent Directors in terms of Regulation 17 of SEBI 
(Listing Obligations and Disclosure Requirements), 2015 and so also the committees of the 
Board viz., Audit Committee, Nomination and Remuneration Committee, Stakeholders 
Relationship Committee, Risk Management Committee and Corporate Social Responsibility 
Committee. As on March 31, 2023, there was only one director on the Board of the 
Company. Further, as on March 31, 2023, there were no active members on any of the 
aforesaid Committees constituted by the Company. 

• It is clarified that the finance and general affairs committee (non- mandatory 
committee) of the Board is non functional post assumption of office of the Resolution 
Professional. 

It is reiterated that the powers of the Board are suspended and the role and 
responsibilities of the Board and the Committees under Reg 17 to 21 are to be fulfilled 
by the Resolution Professional of the Company. 

+ The Company secretary is the de-facto secretary to the Committees of the Board 
constituted under regulations 17 to 21 of SEBI (LODR). There was no de-facto secretary 
following the resignation of Company Secretary and Compliance Officer of the Company 
effective July 10, 2022. As at year ended March 31, 2023 and as on date, the Company does 
not have any Company Secretary and Compliance Officer. 

+ As at the commencement of the financial year, there was only One Independent director on 
the Board of the Company. In terms of the provisions of Regulation 25(3) and 25(4) of 
SEBI (LODR), Regulation, 2015, no separate meeting of the Independent Directors during 
the year under review was convened. Effective October 18, 2022 there are no 
Independent directors on the Board of the Company. 
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• The Company has not received any annual disclosures from Independent director under 
Regulation 25(8), 26 (2) of SEBI LODR till his date of cessation i.e., October 18, 2022. 

• Certain information pertaining to clause (b) to (i) of Regulation 46 (2) have not been 
updated/implemented in conformity with SEBI LODR in view of the ongoing CIRP. 

• In absence of the Chief Executive Officer and Chief Financial Officer, the Company has not 
annexed the Compliance Certificate for the year ended March 31, 2023 under Regulation 
17(8) as specified in Part B of Schedule II. 

• There is no affirmation with compliance to Code of Conduct in terms of Regulation 26 (3) of 
5E81 LODR and Para D of Schedule V. 

In terms of Section 17 of the IBC, the role and responsibilities of the Board and the 
Committees of the Board are to be fulfilled by the Resolution Professional. No meetings 
of the Board or the Committees were held during the year under review. The terms of 
reference, scope, powers of the committees of the Board/directors do not form part of 
the Corporate Governance Report for year ended 31st March, 2023 on the ground that 
the Company is into CIRP. 

The status of compliance with respect to the following Regulations during the year 
under review is as hereunder: 

• With regards to Submission under Regulation 23 (9) of Securities Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 on 
disclosure of material Related Party Transactions for the half year ended on March 31, 
2022 and September 30, 2022 it is clarified that the financial results for the quarter and 
twelve months ended March 31, 2022 were published with delay on June 09, 2023. 
However, till the date of this certificate, the company has not furnished the disclosure of 
material Related party transactions for half year ended March 31, 2022. The financial 
results for the half year ended September 30, 2022 have been considered on even date 
of this report accordingly, there were no instances for submission during the year 2022-
23. 

• The Corporate Governance report for the quarter ended on June 30, 2022, September 30, 
2022 and December 31, 2022 is not signed in accordance with the Regulation 27(2)(c) of 
the SEBI (LODR). The Company neither has a Compliance Officer nor CEO. 

The status of compliance with discretionary recommendations of the Regulation 
27 of the SEBI Regulations with Stock Exchanges inter-alia is provided below: 

a. Modified Opinion in Auditors' Report:- The Company's Financial 5t .for the 
year ended March 31, 2022 under Regulation 33 of SEBI (LODR) con&ij -hé Modified 
audit opinion and accordingly, the Company has furnished the Statement of Impact of 
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Audit Qualifications (for audit report with modified opinion) while furnishing the 
financial results under regulation 33 of SEBI (LODR) for the year ended March 31, 2022. 

b. Reporting of Internal Auditor: The Company has not appointed Internal Auditor 
during FY 2022-23. 

The Company is admitted under CIRP and the Company has not adopted any of the other 
discretionary requirements as specified in Part E of Schedule II of the SEBI (LODR). 

I further state that such compliance is neither an assurance to the future viability of the 
Company nor of the efficiency or effectiveness with which the Management has 
conducted the affairs of the Company. 
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CERTIFICATE ON NON-DJSPUALIFICATION OF DIRECTORS 

pursuant to Regulation 34(3) and Schedule V Para C clause (101(i) of the SEEL 
(Listing Obligations and Disclosure Requirementpl Regulations. 20151 

To, 

The Members of 
VALUE INDUSTRIES LIMITED, 
14. K.M Stone, Aurangabad Paithan Road, 
Village Chittegaon, Taluka Paithan, 
Aurangabad - 431105 

Subject: Certificate under Regulation 34(3) and Schedule V Para C clause (10)(i) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015) 

I have examined the records, forms, returns and other documents of Value Industries Limited having 
CIN L99999MH1988PLC046445 and having registered office at 14. K.M Stone, Aurangabad Paithan 
Road, Village Chittegaon, Taluka Paithan, Aurangabad - 431105 (hereinafter referred to as 'the 
Company'), produced before me by the Company for the purpose of issuing this Certificate, in 
accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 for 
the financial year ended March 31, 2023. 

Status of Disqualification/Non - disqualification as at April 01, 2022: 

In my opinion and to the best of my information and according to the verifications (including 
Directors Identification Number (DIN) status at the portal www.mca.gov.in; list of entities debarred 
by Securities and Exchange Board of India, as uploaded on the website of BSE Limited (BSE) and 
National Stock Exchange of India Limited (NSE) and based on the explanation furnished to me by the 
Company and its officers and based on my examination the following directors were not debarred or 
disqualified from being appointed or continuing as Directors of companies by the Securities and 
Exchange Board of India (SEBI), Ministry of Corporate Affairs (MCA) or any such other Statutory 
Authority as at April 01, 2022: 
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Sr. Name of Director DIN Date of Appointment 
No. 

1 Naveen Bhanwarlal Mandhana 01222013 08/03/1988 

2 Shyam R Lalsare 08901418 05/10/2020 

Status of Disqualification/Non - disqualification as at March 31, 2023: 

I 

The status of eligibility/continuity of directors of Value Industries Limited as at March 31, 2023 is as 
follows: 

• Value Industries Limited has not filed financial statements or annual returns for a continuous 
period of three financial years i.e., 2019-2020, 2020-2021 and 2021-2022, and all the 
directors who were directors as on October 30, 2022, attracted the disqualification under 
Section 164 (2)(a) of the Companies Act, 2013 ("Effective Date of Disqualification") and 
accordingly they shall vacate office in all the companies, other than the Company in default 
i.e., Value Industries Limited. The Company is yet to intimate the aforesaid disqualification 
of directors in Form DIR —9 to the office of the Registrar of Companies. 

• Mr Naveen Bhanwarlal Mandhana (DIN: 01222013) has resigned from the directorship of 
Company on October 18, 2022 i.e., before the effective date of Disqualification. Further, the 
DIN: 01222013 of Mr Naveen Bhanwarlal Mandhana was deactivated by the Ministry of 
Corporate Affairs effective October 1, 2022 due to non-completion of Director-KYC. 

• Mr. Shyam R Lalsare (DIN: 08901418) who was appointed as Whole-Time Director on 
October 5, 2020 for a tenure of two years and further extended for one year (effective October 
5, 2022), also stands disqualified under section 164 (2Xa) of the Companies Act, 2013 with 
effect from October 30, 2022 (the "Effective Date of Disqualification") on the grounds stated 
above. However, Mr Shyam R Lalsare does not vacate office from Value Industries Limited 
in terms of 167(1Xa) of the Companies Act, 2013. 

• The only continuing Director of the Company as detailed hereinbelow is not debarred or 
disqualified from being appointed or continuing as Directors of companies by the Securities 
and Exchange Board of India (SEBI), Ministry of Corporate Affairs (MCA) on any other 
grounds or any such other Statutory Authority as at March 31, 2023: 

Sr. Name of Director DIN Date of Appointment 
No. 

1 Shyam R Lalsare 08901418 05/10/2020 

Nonetheless, as at the date of issuance of this certificate, the status of eligibility/continuity of directors 
of Value Industries Limited is as follows: 
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• Mr. Shyam Lalsare (DIN: 08901418) continued to be the director of the Company only upto 
a period of 1 (one) year with effect from October 05, 2022 and thereafter, he was not eligible 
for re-appointment. Mr. Shyam R Lalsare ceased to be Whole-Time Director with effect from 
October 5, 2023, consequent to completion of his tenure. 

Currently there is no director on the Board of the Company. 

Ensuring the eligibility of, for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. 

My responsibility is to express an opinion on these based on my verification. This certificate is neither 
an assurance as to the future viability of the Company nor of the efficiency or effectiveness with 
which the management has conducted the affairs of the Company. 

Gayathri R Girish 
Practicing Company Secretary \ \Y.A.
Membership No: A18630 
CP: 9255 
UDIN: A018630E001283135 
PR Certificate No.:2176/2022 

Place: Pune 
Date: October 12, 2023 
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Form No.MR-3 

SECRETARIAL AUDIT REPORT 

for the financial year ended March 31, 2023 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To 

The Members, 
Value Industries Limited 
ClN: L99999MH1988PLC046445 
14 KM, Stone Aurangabad 
Paithan Road, Village Chittegaon 
Tal-Paithan, 
Aurangabad 431005 

I have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by M/s. VALUE 
INDUSTRIES LIMITED, (hereinafter referred to the "Company"), a company under 
the corporate insolvency resolution process ("CIRP") under the Insolvency and 
Bankruptcy Code, 2016 (the "Code") for the financial year ended March 31, 2023 ("the 
audit period"). 

The Hon'ble National Company Law Tribunal, Mumbai Bench, vide its order dated 
September 05, 2018 admitted the application for the initiation of the CIRP of the 
Company in terms of the Code read with the rules and regulations framed thereunder, as 
amended from time to time. The current status of CIRP is furnished separately in this 
report. 

The Company is not having minutes books and certain secretarial records of prior periods 
for my inspection as required to be maintained in terms of Section 118 of the Companies 
Act, 2013, as the same were not handed over by the promoters to the Resolution 
Professional and in this regard, the Resolution Professional has filed an application under 
Section 19 (2) of the Insolvency and Bankruptcy Code, 2016. 

Auditor's Responsibility 

The Secretarial Audit was conducted in a manner that provided me reasonable bi for 
evaluating the corporate conducts/statutory compliances and expressing my opinion 
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thereon. The responsibility of the Auditor is to express opinion on the compliance with 
the applicable laws and maintenance of records based on audit. The audit has been 
conducted in accordance with the applicable ICSI auditing standards (CSAS-1 to CSAS-
4). These standards require that the auditor comply with the statutory and regulatory 
requirements and plan and perform the audit to obtain reasonable assurance about 
compliance with applicable laws and maintenance of records. 

Due to the inherent limitations of the audit as stated in the para on Disclaimer of 
Opinion, there is an element of unavoidable risk that some mis-statements or material 
non compliances may not be detected even though the audit is properly planned and 
performed in accordance with the standards. 

Disclaimer of Opinion: 

In view of the Company being into CIRP, the decisions taken by the Resolution 
Professional and/or the decisions/resolutions passed by the Committee of Creditors are 
material as the power of the Board of Directors is suspended However, as I am not 
privy to the minutes of the Committee of Creditors or the decisions taken by the 
Resolution Professional, I am unable to comment on the impact of the said 
decisions/resolutions by the Resolution Professional and Committee of Creditors even 
though I am aware that all such decisions may be in the interest of the Company or 
other stake holders. Further, I am unable to comment on compliances, if any, 
arising/required in respect of the decisions/resolutions of the Resolution Professional 
and Committee of Creditors. 

In view of the unavailability of the N Minutes of the Committee of the Creditors (ii) 
details of all the corporate decisions taken by the Resolution Professional (iii) various 
other secretarial records of the previous periods (iv) status of ongoing investigation by 
the regulatory agencies, I am unable to comment on the impact (whether material or 
otherwise), if any, which may arise out of the lack of audit evidence on the functioning 
of the Company. 

Report on Companies Act, 2013 and Other Regulatory Requirements: 

On this background, based on my verification of available books, papers, forms and 
returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, I hereby report that in my opinion, the C y has, 
during the audit period covering the financial year April 01, 2022 to golf6, -12023, 
has complied with the statutory provisions listed hereunder in the ma I4h—d—gD1ject to 
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the reporting made hereinafter and also that the Company has proper/adequate Board-
processes (as the Company is into CIRP, the process followed by the Resolution 
Professional has been considered as the Board Process) and compliance-mechanism in 
place to the extent, in the manner and subject to the reporting made hereinafter. 

Reliance has also been placed on the scanned/soft copies of various documents/records 
which were provided by the officials of the Company and the records made 
available/uploaded on the website of the Company and also on the portal of the Ministry 
of Corporate Affairs as well as the documents filed/uploaded on BSE/NSE Limited, 
where the shares of the Company are listed. 

During the course of my Audit, no meeting of the Directors/Committees were held. It is 
reiterated that the minutes of the Committee of Creditors have not been verified, in view 
of the confidentiality. 

I have examined the books, papers, forms and returns filed and other records maintained 
by the Company for the financial year ended on March 31, 2023, according to the 
provisions of: 

• The Companies Act, 2013 (the "Act") and the rules made there under; 
• The Depositories Act, 1996 and the Regulations and Bye-Laws framed there 

under; 
• The Provisions of the Securities Contracts (Regulation) Act, 1956 (`SCRA') and 

the rules made thereunder; 
• The Foreign Exchange Management Act (FEMA), 1999 and the rules and 

regulations made there under to the extent of Foreign Direct Investment, Overseas 
Direct Investment and External Commercial Borrowings to the extent applicable 
to the Company. 

>' The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (the "SEBI Act"): 

a. The Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011; 

b. The Securities and Exchange Board of India (Prohibition of Insider 
Trading) Regulations, 2015; 

c. The Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2009 (Not applicable to the 
Company during the Audit Period); 

d. The Securities and Exchange Board of India (Employee Stock Option 
Scheme and Employee Stock Purchase Scheme) Guidelines:14429 .and The 
Securities and Exchange Board of India (Share Based ttiipliiye:e:Bene fits) 
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Regulations, 2014 w.e.f. October 28, 2014 (Not applicable to the 
Company during the Audit Period); 

e. The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008 (Not applicable to the Company during 
the Audit Period); 

f. The Securities and Exchange Board of India (Registrars to an Issue and 
Share Transfer Agents) Regulations, 1993 regarding the Companies Act 
and dealing with client; 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009 (Not applicable to the Company during the Audit 
Period); 

h. The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 1998 (Not applicable to the Company during the Audit 
Period); 

i. The Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

j. The Securities and Exchange Board of India (Depositories and 
Participants) Regulations, 2018 

Apart from the Insolvency and Bankruptcy Code, 2016, the other laws as 
informed and certified by the officials of the CompanyNideocon Group Entities 
(defined hereinafter) which are specifically applicable to the Company based on 
its industry/sectors are: 

• The Factories Act, 1948 
• The Industrial Disputes Act, 1947 
• The Payment of Wages Act, 1936 
• The Minimum Wages Act, 1948 
• Employees State Insurance Act, 1948 
• The Employees Provident Funds and Miscellaneous Provisions Act, 1952 
• The Payment of Bonus Act, 1965 
• The Payment of Gratuity Act, 1972 
• The Contract Labour (Regulation & Abolition) Act, 1970 
• The Maternity Benefit Act, 1961 
• The Child Labour (Prohibition & Regulation) Act, 1986 
• The Industrial Employment (Standing Orders) Act, 1946 
• The Employees Compensation Act, 1923 
• The Apprentices Act, 1961 
• Equal Remuneration Act, 1976 
• The Employment Exchange (Compulsory Notification of Vacancies) Act, 

1959 t 
• Water (Prevention and Control of Pollution) Act, 1974 ' A 
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• Air (Prevention and Control of Pollution) Act, 1981 
• Environment Protection Act, 1986 
• Hazardous Wastes (Management, Handling and Transboundary Movement) 

Rules, 2008 
• E-Waste Management & Handling Rules, 2016. 

I have also examined compliance with the applicable clauses of the following: 

> Secretarial Standards issued by the Institute of Company Secretaries of India, 
which the Company has followed to the extent feasible and possible in view of the 
CIRP and within the framework of the inherent limitations in the process. During 
the year under review, the Company has not convened any Board Meeting or 
General Meeting, accordingly the requirement of adhering to the guidelines in 
respect of the Board and General Meetings as set out in Secretarial Standard-1 and 
Secretarial Standard-2 are not applicable to the Company. 

> The Listing Agreements entered by the Company with BSE Limited and National 
Stock Exchange of India Limited 

I have relied on the representation made by the Company and its officers for the systems 
and mechanisms formed by the Company for compliances under applicable Acts, Rules, 
Laws and Regulations to the Company. 

I have not examined the Compliance by the Company: 

> with other laws including applicable labour, industrial, environmental and other 
industry specific laws (as informed and certified by the Officials of the Company 
which are specifically applicable to the Company based on its industry/sector) 
since the compliance and monitoring of the said laws are to be ensured by the 
management of the Company; 

> with the applicable financial laws like direct and indirect laws, since the same 
have been subject to review by the statutory financial audit undertaken by other 
designated professionals. 

During the period under review, the Company has generally complied with the 
provisions of the Act; Rules, Regulations, Guidelines, Standards etc., subject to the 
following observations: 
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I. Under the Companies Act, 2013: 

During the year, the Company has not appointed Internal Auditor as required in 
terms of provisions of Section 138 of the Act read with Rule 13 of Companies 
(Accounts) Rules, 2014. 

)=. The Company has not complied with the provisions of Section 203 of the 
Companies Act, 2013 read with Rule 8A of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 with regards to the 
appointment of a Whole- Time Company Secretary during the year, following the 
resignation of the previous Company Secretary on June 10, 2022 (effective July 
10, 2022 upon completion of notice period). Further the Company is not in 
compliance with the requirement of appointment of Chief Financial Officer 
(CFO) following the resignation of the erstwhile CFO effective September 02, 
2021. 

D Mr. Shyam Lalsare (DIN: 08901418) was appointed as Whole Time Director 
with effect from October 05, 2020 (vide approval of the Committee of Creditors 
(COC) on September 02, 2020) for a term of two years and further extended for 
a tenure of one year effective October 05, 2022. In relation to appointment of 
Mr. Shyam Lalsare, whose tenure was extended, I would like to draw attention, 
without qualifying, to the provision of Section 196 read with Schedule V, 
pursuant to which his appointment is required to be approved at the next general 
meeting. Further, in terms of Proviso (ii) to Section II of Part II in Schedule V, 
in case the company is in default in repayment of any of its debts (including 
deposits) or debentures or interest payable thereon for a continuous period of 
thirty days in the preceding fmancial year, approval of the lenders shall be 
obtained. However, in the instance case, as the appointment of Mr Shyam 
Lalsare was approved by the COC, it is a deemed compliance of the said 
provision. Further, till the date of issuance of this report, no general meeting was 
held; hence his appointment still remains subject to confirmation/approval of the 
members at the next general meeting as and when held. 

Return of Appointment of Managerial Personnel in Form MR-I pursuant to Rule 
3 of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014 for the appointment of Mr Shyam Lalsare (DIN: 08901418) as 
Whole-Time Director of the Company is not yet filed It may be noted that Mr 
Shyam Lalsare (DIN: 08901418) stands disqualified to hold_p El; director 
under Section 164 (2) (a) of the Companies Act, 2013 with/ i't#thi tober _ 
30, 2022 on account of non-filing of financial statements th  nnual Retupi for 

NCP 

\\;:•:!,t)1 



Gayathri R Girish 
Company Secretary 

Off: 402, Turquoise, Nyati Empire, Kharadi, Pune —411014 
Mobile :+91 9960184564 

Email :girish.gayathri@gmail.com 

a continuous period of three financial years by the Company. However, he does 
not vacate office from the Company in terms of Section 167 (1) (a) of the Act. 
The Company has till date not intimated the aforesaid disqualification in Form 
DIR — 9 to the office of the Registrar of Companies pursuant to Section 164 (2) 
read with Rule 14 (2) of the Companies (Appointment and Qualification of 
Directors) Rules, 2014. 

The Company has not appointed any Woman Director in terms of Section 149 
read with Rule 3 of the Companies (Appointment and Qualification of Directors) 
Rules, 2019. However, post the commencement of CIRP, the powers of the 
Board are vested with the Resolution Professional of the Company. 

The Company is not in compliance with Section 149 (1) (a) with regards to 
minimum number of directors on the Board of the Company during the year 
under review. Effective October 18, 2022, there are no independent directors on 
the Board of the Company. The Company is not in compliance with 
requirements of Section 177 and 178 of the Companies Act, 2013 with regards to 
the composition/minimum number of members of Audit Committee, the 
Nomination and Remuneration Committee, Stakeholders Relationship 
Committee, Risk Management Committee and Corporate Social Responsibility 
Committee as per Section 135 of the Act. Moreover, none of the Committees 
have any active member effective October 18, 2022. In this context, it may be 
noted that by virtue of Section 17 of the Insolvency and Bankruptcy Code, the 
powers/roles/responsibilities of the Board and its Committees are vested with the 
Resolution Professional of the Company and the same is being exercised by him. 
Consequently, the Performance Evaluation of the Board was not carried out 
during the year under review under Section 134 of the Companies Ac, 2013 read 
with the Companies (Accounts Rules), 2014. 

)=. The Directors of the Company have failed to disclose the following: 

a) Interest in terms of Section 184 (I) of the Companies Act, 2013 read with Rule 
9 of the Companies (Meeting of the Board and its Powers) Rules, 2014 during 
the year in Form MBP 1. 

b) Disclosure as per Section 164 (2) of Companies Act, 2013 and Rule 14 (1) of 
Companies (Appointment and Qualification of Directors) Rules, 2014 in 
Form DIR 8 during the year under review. 

c) Disclosures in respect of declaration by independent director confirming 
status of independence under Section 149(6)/(7) of the Coirjpgn ks Act, 2013 
and also confirmation under Rule 6 of the Companies  (Appoi ?Irritant and 
Qualification of Directors) Fifth Amendment Rules, %pig ki) respect of 
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inclusion of name in Databank of Independent directors or renewal thereof 
However, as stated elsewhere in this report effective October 18, 2022, there 
are no independent directors on the Board of the Company. 

• During the period under review, the Company has violated the provisions of 
Section 96 of the Companies Act, 2013 by not convening the annual general 
meeting within a period of six months from the date of closing of the financial 
year and/or such extended timelines as may be prescribed. The Ministry of 
Corporate Affairs vide General Circular No. 02/2022 and 03/2022 date May 05, 
2022 issued a clarification on holding of AGM through Video Conferencing or 
Other Audio Visual Means as per respective due dates by December 31, 2022. 
The Company has not called and convened the 34111 Annual General Meeting for 
the financial year ended on March 31, 2022 on or before the due date, and thus 
violated the provisions of Sub-sections (I) of Section 96 of the Companies Act, 
2013; 

• In terms of Section 92(4) every company shall, file with the Registrar a copy of 
the annual return, within sixty days from the date on which the annual general 
meeting is held or where no annual general meeting is held in any year within 
sixty days from the date on which the annual general meeting should have been 
held together with the reason specifying the reasons for not holding the annual 
general meeting. The Company has not complied with this requirement for the 
AGM to be held for financial year ended on March 31, 2022. 

• In terms of Section 137(2) where the annual general meeting of a company for 
any year has not been held, the financial statements along with the documents 
required to be attached under sub-Section (I) of Section 137 duly signed along 
with the statements of facts and reason for not holding the annual general 
meeting shall be filed with the Registrar within thirty days of the last date before 
which the annual general meeting should have been held. The Company has not 
complied with this requirement for the AGM to be held for financial year ended 
on March 31, 2022. 

The Company has not appointed Cost Auditor for the Financial Year 2022-23 in 
terms of Section 148 read with Rule 6 of the Companies (Cost Records and Audit 
Rules), 2014 and Rule 14 of the Companies (Audit and Auditors) Rules, 2014. 

• The Company has not declared any dividend on its equity shares from financial 
year ended 2011 onwards. Accordingly, there were no compliance required as 
per the provisions of Section 124 (5), (6) read with read with Rule-679f the 
Investor Education and Protection Fund Authority (Accounting, AUd it, Traugfer.
and Refund) Rules, 2016. . 
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D The Company has not filled the casual vacancy caused in the office of the 
Statutory Auditor in accordance with Section 139 (8) of the Companies Act, 
2013. i.e., within 30 days of the resignation of the erstwhile auditor effective 
October 08, 2021 and also not obtained approval of the members at the general 
meeting within three months of the recommendation. The Company has with the 
approval of the Committee of Creditors (through e-voting concluded on June 17, 
2022), filled the vacancy in the office of the Statutory Auditor during the 
financial year 2022-2023. The statutory auditor so appointed shall hold office for 
a term of five years commencing April 01, 2019 till March 31, 2024. 
Considering the Company is into CIRP, the approval of the appointment of 
Statutory Auditor by COC, is a deemed compliance. 

However, it may be noted that till the date of issuance of this report, no general 
meeting of the Company has been held; hence his appointment remains subject 
to confirmation/approval of the members at the next general meeting as and 
when held. 

I have been informed that in the absence of detailed books of accounts of earlier 
years, ledger copies, Fixed Asset Register as required to be maintained as part of 
Books of Accounts under the provisions of section 128(1) of Companies Act, 
2013, workings of deferred tax assets/liabilities and contingent liabilities, etc., 
the financial statements have been prepared by the Company on the basis of 
available data on best effort basis. Hence, I am unable to comment on the 
compliance with Section 128 of the Companies Act read along with the rules 
thereunder. 

)=. I draw your attention without qualifying that the signing of the Audited Financial 
Statements for the Financial year ended March 31, 2022 is not in accordance 
with the provisions of Section 134 of the Companies Act, 2013. The said 
statements have been considered/approved/taken on record by the Resolution 
Professional in terms of the powers vested upon him under the Insolvency And 
Bankruptcy Code, 2016 and the same is a deemed compliance with the 
provisions of the Act. 

D The Company has not filed various E Form with Registrar of Companies inter-
alia including: 

• E-Form DPT 3 (Return of Deposit to be filed by the Companies with the 
Registrar duly audited by the Auditors of the Company as on March 31, of 
every year) for the year ended March 31, 2022 which was due for filing 
during the year under review. 
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• In view of non-appointment of cost auditor for the previous year ended 
March 31, 2022, conduct of audit of Cost Accounting records and filing of 
E-Form CRA-4 (Cost Audit Report) remains pending 

• The Company has till date not filed .• 

a) Form DIR 12 for cessation of Mr Naveen B Mandhana (DIN 01222013) 
effective October 18, 2022 

b) Form MGT 14 for appointment of Secretarial Auditor for the Financial 
year ended March 31, 2022. 

c) Form MGT 14 for approval of Boards' Report and Financial Statement 
for the Financial year ended March 31, 2022. 

Accordingly, pursuant to the General Circular No. 08/2020 dated March 
06, 2020 issued by the Ministry of Corporate Affairs, the filing of Form 
GNL 2 for the above instances also remains pending 

I draw attention herein that the Company owing to technical issues could not expedite 
the filing of Form INC 28 for the Stay Order passed by NCLAT, New Delhi dated July 
19, 2021 and Setting Aside of the Order passed by NCLAT on January 05, 2022, till 
the signing of this report. 

II. Under Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("SEBI LODR") and other 
SEBI Regulations: 

> The Board of Directors of the Company is not constituted with proper 
balance of Executive, Non-Executive Directors and Independent Directors in 
terms of Regulation 17 of SEBI (Listing Obligations and Disclosure 
Requirements), 2015. Further, effective October 18, 2022, following the 
cessation of Mr Naveen B Mandhana (DIN: 01222013) as Director, there are 
no independent directors on the Board of the Company. It is informed that as 
per the provisions of regulations 15 (2A) and 15 (2B) of LODR 2015, the 
provisions of regulations 17 to 21 of LODR 2015, relating to the 
formation/composition of Board (including the appointment of Independent 
Director) and the committees, will not be applicable during the insolvency 
resolution process period in respect of a listed entity which is undergoing 
CIRP under the IBC. 
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• The Company is non-compliant with Regulation 6(1) of the Securities 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 with regards the appointment of Whole-Time Company 
Secretary as Compliance officer of the Company following the resignation of 
previous Company Secretary on June 10, 2022 (effective July 10, 2022 upon 
completion of notice period). 

• The Company has not yet submitted un-audited financial results together with 
limited review Report in terms of the provision of Regulation 33(3) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations for the quarters ended June 30, 2022, September 
30, 2022 and December 31, 2022. The Audited Financial Results for the 
quarter/Twelve months ended March 31, 2022 has been considered and taken 
on record on June 09, 2023. However, with reference to SEBI Circular 
CIR/CFD/CMD-1/142/2018 dated November 19, 2018 regarding 'disclosure 
of reasons for delay in submission of financial results by the listed entity', the 
Company has submitted to the Stock Exchanges, the reasons for the delay in 
submission of the Financial results for the quarter/year ended on March 31, 
2022, June 30, 2022, September 30, 2022 and December 31, 2022 within the 
stipulated timelines under SEBI (LODR). 

• It is informed that the Company on October 06, 2023 has intimated to the 
Stock Exchanges under Regulation 29 regarding the proposed consideration 
on October 12, 2023 the Unaudited/Audited results for the quarters June 30, 
2022, September 30, 2022, December 31, 2022 including that of twelve 
months ended March 31, 2023. In terms of BSE Circular dated January 27, 
2023 with effect from January 28, 2023 intimation under Regulation 29 of 
SEBI LODR also needs to be submitted under XBRL mode within 24 hours of 
filing the intimation. Upon my examination, the Company has not submitted 
in XBRL mode the intimation under Regulation 29 for consideration of 
Audited Financial Results for the quarter/twelve months ended March 31, 
2022 and has made delayed submission in XBRL mode i.e, beyond 24 hours 
for the consecutive quarters ended June 30, 2022, September 30, 2022, 
December 31, 2022 including March 31, 2023. 

• The Company has considered/taken on record and published the audited 
financial results to the Stock Exchanges for financial year ended March 31, 
2022 together with the Auditors' Report and Statement of Impact under 
regulation 33(3)(d) of SEBI(LODR), 2015 during the financial year 2023-
2024, prior to the signing of this report, i.e. beyond the timelines prescribed 
under regulation 33(3)(d) of SEBI(LODR), 2015. In terms of SEBI Circular 
dated March 30, 2017 the financial results are to be firriatin _VI3R1. mode within 
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24 hours of its consideration. The XBRL submission of the Audited financial 
results for the quarter and year ended March 31, 2022 remains pending. 

> The outgoing Statutory Auditors S.Z Deshmukh & Co., Chartered 
Accountants who tendered their resignation on October 08, 2021 have failed 
to issue the limited review/ audit report for the quarters commencing from 
June 30, 2019 till September 30, 2021 in compliance with Clause 6A of SEBI 
Circular CIR/CFD/CMDI/114/2019 dated 18th October, 2019. It may be 
noted that the new Statutory Auditors M/s KVA & Co.,Chartered 
Accountants who were appointed as Statutory Auditors with the approval of 
the COC during the year under review on June 08, 2022 to hold office for a 
period of 5 five years from April 01, 2019 till March 31, 2024, have issued 
the limited review/audit report for the quarters commencing June 30, 2019 till 
March 31, 2022. 

The Company has failed in Submission of Regulation 23 (9) of Securities 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 with regards to disclosure of material Related Party 
Transactions for the half year ended on March 31, 2022 and September 30, 
2022. The financial results for the quarter and twelve months ended March 31, 
2022 were published on June 09, 2023. The financial results for the quarter 
and six months ended September 30, 2022 are proposed to be considered on 
October 12, 2023. Accordingly, in view of non consideration of financial 
results, there were no instances for submission of information under Regulation 
23 (9) during the financial year 2022-2023. 

> The Company has not received during the year any annual disclosures from 
Independent director under Regulation 16 (1) (b), 25 (8), 26 (2) of SEBI 
LODR. No performance evaluation of Independent Director was carried out 
in terms of Regulation 17 (10). Effective October 18, 2022 there are no 
Independent directors on the Board of the Company. 

> Further, there is no affirmation with compliance to Code of Conduct in terms 
of Regulation 26 (3) of SEBI LODR. Similarly, the Compliance Certificate 
on Financial Statements to the Board under Regulation 17 (8) of SEBI LODR 
is not furnished for March 31, 2022. 

> The Company .has not made payment of Listing Fees for the year 2022-2023 to 
BSE Ltd (BSE) and to the National Stock Exchange of India Limited (NSE), 
where the equity shares of the Company are listed, in terms of Regulation 14 of 
the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations. As clarified to me, the arrears of 
listing fees payable to BSE and NSE post the Record ,Date i.e.. June 18, 2021 
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remains unpaid till date in view of the Delisting Application made with the 
Exchanges and the outcome of the SC Appeals as detailed elsewhere in this 
report. However, I am given to understand that the Company is in process of 
clearing the Annual Listing Fee from June 09, 2021 till June 18, 2021, i.e., the 
record date for delisting. 

D With reference to Circular SEBI/MRD/DoP/SE/Dep/Cir-2/2009 dated 
February 10, 2009; Circular SEBI/MRD/SE/DEP/Cir-4/2005 dated January 
28, 2005; Circular CIR/MRD/ DP/05/2011 dated April 27, 2011 and Circular 
CIR/MRD/DP/18/2015 dated December 09, 2015, the Issuers shall pay 
annual custodial fees to each depository (NSDL/CDSL) within April 30 of 
the financial year under review or within the timelines as prescribed by each 
of the depositories. 

As informed to me, the Company has paid the annual custodial fees to the 
depositories NSDL and CDSL beyond the prescribed timelines for the year 
2022-2023. 

D The Company has not filed the Shareholding Pattern in terms of Regulation 
31 of Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the quarters ended on March 31, 2022, 
June 30, 2022, September 30, 2022 and December 31, 2022 with the 
Exchanges. 

D The Company has not filed the certificate from Practicing Company Secretary 
with regards to Reconciliation of share capital audit under Regulation 76 of 
SEBI (Depositories and Participants Regulations), 2018 for the quarters 
ended March 31, 2022, June 30, 2022, September 30, 2022 and December 31, 
2022 with the Exchanges 

D The Company has not complied with the procedural requirements set out in 
39(4) of SEBI LODR read with Schedule VI in respect of the dealing with the 
securities which remain unclaimed. 

D The Corporate Governance report for the quarter ended on June- 30, 2022, 
September 30, 2022 and December 31, 2022 is not signed in accordance with 
the Regulation 27(2)(c) of the SEBI (LODR). In the absence of Compliance 
Officer /CEO, the same has been signed by the Whole-time Director of the 
Company. 

D In terms of circular no. SEBI/HO/ISD/ISD/CIR/P/2020/168 dated September 
09, 2020, on Automation of Continual Disclosures under Regulation 7(2) of 
SEBI (Prohibition of Insider Trading) Regulations, ' ,15 with respect to 
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System driven disclosures, the listed companies were required to share 
certain information with designated depository. The Company has not 
complied with the said requirement. 

D In terms of Notification No SEBI/LAD-NRO/GN/2020/23, SEBI on and with 
effect from 17th July, 2020, vide the Securities and Exchange Board of India 
(Prohibition of Insider Trading) (Amendment) Regulations, 2020 notified 
certain amendments inter-alia including Regulation 3(5) and Regulation 3(6) 
of PIT Regulations with regards the Maintenance of Structured Digital 
Database by a listed entity which shall remain under the control of the Board 
of Directors/Resolution Professional/Compliance Officer of the Company 
and also laid down the mechanism thereof for maintenance/preservation of 
certain information under these regulations. The Company has delayed in the 
compliance with the requirement of maintenance of a Structured Digital 
Database under these regulations. Nevertheless, the Equity shares of the 
Company are suspended from trading from National Stock Exchange Limited 
and BSE Limited with effect from March 28, 2018 and October 08, 2018 
respectively. 

Further in terms of circular no. SEBUHO/ISD/ISD/CIR/P/2021/578 dated 
June 16, 2021 the listed debt securities of equity listed companies have been 
brought under the purview of the System Driven Disclosures. As per my 
examination, the Company does not have any listed debt securities. 

D The policies adopted by the Company prior to CIRP commencement have not 
been updated in terms of the SEBI LODR Regulations. Post the 
commencement of CIRP, Policy relating to obligation of directors and senior 
management, familiarization programme for Independent directors, policy on 
related party transactions, the Nomination and Remuneration Policy, 
Dividend Distribution Policy, Criteria of making payments to Non Executive 
Directors, Terms and conditions for appointment of Independent directors; 
have not been updated in conformity with SEBI LODR. The implementation 
of the same has little significance in view of the suspension of the powers of 
the Board. 

D The Company has not made any disclosure on Large Corporate Body in terms 
of the applicability criteria for the year ended March 31, 2022 with reference 
to the SEBI Circular SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 
2018. 

SEBI vide circular SEBI/HO/ISD/ISD/CIR/P/2021/617 digvdAugust 13, 2021 
has clarified that those listed companies who &rt.& Zomplied with 
requirements of Circular dated September 09, 2U2 ,mè u .filing of 
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disclosures as required under Regulation 7 (2) (a) and (b) of PIT regulations 
is not mandatory. 

Taking into consideration that the Company has not complied with the System 
Driven Disclosure and also on account of non-submission of shareholding 
patterns of the Company all the four quarters of the year under review, Jam 
unable to comment on compliance with the manual disclosure requirements 
under regulations 7(2) (a) and (b) of SEBI (Prohibition of Insider Trading 
Regulations) 2015 pertaining to disclosures by certain promoters/promoter 
group in respect of the change in their share-holdings (inter-se or otherwise), 
if any, during the year with respect to off market transactions and so also, 
with the requirements of manual disclosures under SEBI (Substantial 
Acquisition and Takeover Regulations) 2011 (event based) for the year under 
review, if any, with respect to off market transactions. Further, as mentioned 
elsewhere in this report, the equity shares of the Company are suspended 
trading with both BSE and NSE. 

)=. The Promoters/promoter Group have not made the Continual Annual 
Disclosures under Regulation 30(2) and Regulation 31(4) of SEBI 
(Substantial Acquisition and Takeover Regulations) 2011 for the year ended 
March, 31, 2022 with both the exchanges. Considering, that the Company has 
not complied with the SDD requirement, Jam of the view that the Company is 
bound to ensure compliance with the aforesaid by manual disclosures under 
SAST Regulations. 

)=. I am given to understand that the Company has not extended 
loans/guarantees/comfort letters or provided security directly or indirectly to 
promoter/promoter group entities or any other entities controlled by them 
during the year under review and therefore there are no additional disclosures 
to be made in Annexure IV of the Corporate Governance Report vide SEBI 
Circular SEBI/HO/CFD/CMD-2/P/CIR/2021/567 dated May 31, 2021 on 
half-yearly basis. 

The Company has delayed the disclosure of the following events in terms of 
requirements of Schedule III, PART A, Regulation 30 of SEBI (LODR): 

• Clause 7 - Extension of tenure of Mr Shyam R Lalsare (DIN: 
08901418) as Whole-time director and Occupier offactory. 

• Clause 6 - Promoter of Company Mr Venugopal N Dhoot being taken 
into Custody by a special court in Mumbai. 
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In terms of Section 28 of the IBC, any change in the management of the Company 
requires approval of the Committee of Creditors. As stated elsewhere in this report, as I 
am not privy to the decisions taken by the Committee of Creditors, am unable to 
comment if the above events involving change in the directorate were subject to 
approval of the CoC. 

Further to the above: 

The Company has delayed/not adhered to timeline requirements in: 

Submission of Statement of Investor Complaints under Regulation 13 (3) for the 
quarter ended March 31, 2022 and December 31, 2022 with NSE. 
Submission of Certificate under Regulation 74 (5) for quarters ended March 31, 
2022, June 30, 2022, September 30, 2022 and December 31,2022 within the due 
dates with both the exchanges. 

I draw attention to the following: 

o The Company has during the financial year 2022-23 published the Audited 
financial results for the quarter and twelve months ended March 31, 2022 in 
the newspaper in terms of requirements of Regulation 47(1) (b) read with 
Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 2015. However, the 
same was published beyond the timeline of 48 hours of consideration of results 
as specified under Regulation 47(3) of SEBI LODR. 

o As per regulation 34 of SEBI LODR, the Company is required to submit 
Annual Report to stock exchanges not later than the day of commencement of 
dispatch of Notice of Annual General Meeting to its shareholders. The 
Company has not convened Annual General Meeting, for the year ended 31St
March, 2022 and hence there is no instance for the submission. 

Due to non-compliance with certain provisions of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and the Standard Operating Procedure for 
suspension and revocation of trading of specified securities, the Shares of the Company 
are suspended from Trading on National Stock Exchange of India Limited and BSE 
Limited w.e.f 28th March, 2018 and 8th October, 2018 respectively. National Stock 
Exchange of India Limited had issued show cause notice on 266 October, 2018 for 
compulsory delisting of shares of the Company. 

As informed to me, the Company has received notice from BSE with regards to: 

a) Non-payment of annual listing fees under Regulation 14 for the Financial year 2022-
2023; 

b) Non-submission of Shareholding Patterns under Regulation 31f ;th ended 
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March 31, 2022, June 30, 2022, September 30, 2022, December 31, 2022 
c) Non-submission of Financial results under Regulation 33 for quarters ended March 

31, 2022 and June 30, 2022 
d) Non-submission of Reconciliation of Share Capital Audit Report under Regulation 76 

for quarters ended March 31, 2022, June 30, 2022, September 30, 2022 and 
December 31, 2022 

e) Non-submission of Annual Report under Regulation 34 for year ended March 31, 
2022. 

Apart from what is stated in this report, I have not come across any other show cause 
notices/penalty issued to the Company by the stock Exchanges with regards to non-
compliances with the provisions of SEBI LODR and other allied SEBI regulations 
during the year under review. 

III. Under Foreign Exchange Management Act (FEMA), 1999 

• The return of Foreign Assets and Liabilities for the financial year ended March 31, 
2022 has not been filed for the Company with the Reserve Bank of India. 

I report the status of CIRP as at the date of this report: 

1. The State Bank of India in capacity of the Financial Creditor of the Company, had 
filed a Petition with Hon'ble National Company Law Tribunal, Mumbai Bench, 
Mumbai ("NCLT"), for the debts due to them and initiation of Corporate 
Insolvency Resolution Process ("CIRP") in respect of the Company under Section 
7 of the Insolvency and Bankruptcy Code, 2016 ("Code"). In terms of the Order 
pronounced on September 5, 2018, by the NCLT, Mr. Dushyant C. Dave, having 
Registration No.: IBBI/IPA-003/IP-P00061/2017-18/10502 was appointed as 
Interim Resolution Professional of the Company. 

2. Subsequently, Mr. Venugopal N. Dhoot, promoter of the Company, had filed an 
application before the Principal Bench, National Company Law Tribunal, New 
Delhi praying that all the matters relating to the Videocon Group Companies inter-
alia including the Company must be heard before Common NCLT, Bench. 

3. Similarly, another application was filed by the State Bank of India before the 
Hon'ble NCLT Principal Bench, seeking the consolidation of CIRPs of all the 
Videocon group companies. The Hon'ble Principal Bench disposed of both the 
applications vide a common order dated October 24, 2018. Vide the said Order 
dated October 24, 2018, the Hon'ble Principal Bench has transferred al l the matters 
where CIRP commenced in respect of the Videocon Group Companies before 
Hon'ble NCLT, Mumbai Bench to avoid the conflicting of orders, if ai 
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4. Pursuant to the aforesaid application filed before the "NCLT", Mumbai by State 
Bank of India and Mr. Venugopal N Dhoot in the Videocon Consolidation Matter 
under Section 60 (5) of the Code read with the rules and regulations framed there 
under, as amended from time to time, the NCLT vide its order ("Consolidation 
Order") dated August 08, 2019 had admitted the application allowing 
consolidation of CIRP petitions of 13 Videocon Group Companies viz., M/s. 
Videocon Industries Limited, M/s. Value Industries Limited; M/s. Videocon 
Telecommunications Limited; M/s. Evans Fraser And Company (India) Ltd; M/s. 
Millennium Appliances India Ltd; M/s. Applicomp (India) Ltd; M/s. Electroworld 
Digital Solutions Ltd; M/s. Techno Kart India Ltd; M/s. Century Appliances Ltd; 
M/s. Techno Electronics Ltd; M/s. PE Electronics Ltd; and CE India Ltd 
("Corporate Debtors/Videocon Group Entities") and has continued CIRP of all the 
Corporate Debtors as one from August 8, 2019 i.e. from the date of the Order till 
the end of 180 days. 

5. The NCLT vide its order August 08, 2019, has appointed Mr. Mahender 
Khandelwal, having registration No. IBBI/IPA-001/IP-P00033/2016-17/10086, as 
the Resolution Professional of the Corporate Debtors ("Erstwhile Resolution 
Professional") replacing then erstwhile resolution professional. 

6. Consequent to appointment of Mr. Mahender Khandelwal as the resolution 
professional of the Corporate Debtors, he constituted the COC and held the First 
Meeting of the COC on September 16, 2019. 

7. In the First Meeting of the COC held on September 16, 2019, the CoC voted, with 
the requisite majority required under the Code, for the replacement of the Erstwhile 
Resolution Professional with Mr. Abhijit Guhathakurta as the resolution 
professional for the 13 Videocon group entities (including Value Industries 
Limited) on consolidated basis ("Resolution Professional"). Accordingly, State 
Bank of India on behalf of CoC filed an Application with the Hon'ble National 
Company Law Tribunal, Mumbai Bench at Mumbai, for the replacement of Mr. 
Mahendra Khandelwal with Mr. Abhijit Guhathakurta as Resolution Professional. 

8. The NCLT vide its order dated September 25, 2019 (published on September 27, 
2019) has approved the replacement of the Erstwhile Resolution Professional with 
Mr. Abhijit Guhathakurta, Reg. No. IBBUIPA-003/1P/N000103/2017-18/11158 as 
the resolution professional for the consolidated CIRP of the Corporate Debtors 
("Order of Replacement"). In terms of Section 17 of the Code, the management of 
affairs of the Corporate Debtor vests with the Resolution Professional and the 
powers of the Board of Directors of the Corporate Debtor which were already 
suspended shall be exercised by him. 
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9. It is further submitted that the 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"). 

10. 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). 

11. 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. 

12. 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. 

13. 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 certain oral remark to the 
Resolution Professional and COC to not proceed further with the CIRP of the 
Consolidated Corporate Debtors till any orders in subsequent hearings. Pursuant to 
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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. 

14. The Resolution Professional continues to manage the Videocon Group Entities 
(including the Company), as per the provisions of the Code. As a result, the power 
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. 

15. In terms of Section 14 of the Code read with the Order, moratorium continues inter 
alia prohibiting the institution of suits or continuation of pending suits or 
proceedings against the Corporate Debtor including execution of any judgement, 
decree or order in any court of law, tribunal, arbitration panel or other authority. 

16. By virtue of Section 17, 19 & 23 of the Code: 

a. the management of the affairs of the Corporate Debtors vests in the 
Resolution Professional; 

b. the powers of the board of directors are suspended and are to be exercised by 
the Resolution Professional. However, they continue to be responsible 
towards their duties; 

c. the officers and managers of the Corporate Debtors are required to report to 
the Resolution Professional and provide access to such documents and 
records of the Corporate Debtors as may be required by the Resolution 
Professional; and 

d. the personnel of the corporate debtor, its promoters or any other person 
associated with the management of the corporate debtor shall extend all 
assistance and cooperation to the Resolution Professional as may be required 
by him in managing the affairs of the corporate debtor. 

I further report that: 

I have been informed that since Videocon Group Entities are under a group 
insolvency, for enhancement of value of the Videocon Group Entities as a 
whole, it was agreed in the 3rd consolidated CoC by all CoC members that 
the funds of Videocon Industries Limited (VIL) should be used for meeting 
shortfall in the fixed costs of the other 12 companies including the Company 
under consolidated CIRP as well as for meeting operational gap for 
productive business activities. The members of CoC had unanimously 
authorized the RP to utilize funds of VIL on a need-based basis for meeting 
the shortfall in fixed costs of other 12 group companies including the 
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Company and also for meeting any operational requirements for carrying 
out business / manufacturing activities in these companies with an overall 
objective to maintain going concern nature, ensure continued business 
operations and in order to maximize value of the assets of Videocon Group 
Entities. 

o I have not come across any Contingent liabilities, penalties or show cause 
notices issued/status of disputes and appeals under other Acts. 

o The Independent Directors of the Company have not convened a separate 
meeting of the Independent Directors of the Company, as required in terms 
of Regulation 25(2A) of the SEBI LODR. It is reiterated that the powers of 
the Board are suspended and the same is being exercised by the Resolution 
Professional of the Company. Further effective October 18, 2022 there are 
no independent directors on the Board of the Company. 

o In terms of the provisions of Section 173 of the Companies Act, 2013, every 
company shall hold a minimum number of four meetings of its Board of 
Directors every year in such a manner that not more than one hundred and 
twenty days shall intervene between two consecutive meetings of the Board. 
However, the said provisions are not applicable to the Companies which are 
under Corporate Insolvency Resolution Process in respect of the Company 
under Section 7 of the Insolvency and Bankruptcy Code, 2016 ("Code") as 
the powers of the Board of Directors stand suspended and the same are 
being exercised by the Resolution Professional. During the year under 
review, no meetings of the Board or any of the committees were held. 

o As per the provisions of IBC and provisions of Regulation 15 (2A) and (2B) 
of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations 2015 (SEBI (LODR)) as amended 
from time to time, the provisions specified in regulation 17,18,19,21, shall 
not be applicable during the insolvency resolution process. The provisions 
as specified in said regulations of the SEBI (LODR) shall not be applicable 
during the insolvency resolution process period provided that the roles and 
responsibilities of the board of directors and the committees, specified in the 
respective regulations, shall be fulfilled by the interim resolution 
professional or resolution professional. However, Regulation 15(3) of the 
SEBI LODR, also states that notwithstanding the above exemptions, the 
provisions of the Companies Act, 2013, shall continue to apply, where-ever 
applicable. Thus, the exemption provided under the SEBI LODR does not 
exempt companies from the compliance under the Companies Act. 2013. 
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It is further reported that: 

o Value Industries Limited vide its announcement dated June 08, 2021 had informed 
the Exchange regarding approval of the Resolution Plan by the Hon'ble National 
Company Law Tribunal (NCLT), Mumbai Bench vide order dated June 08, 2021, 
which inter alia, provides for delisting of equity shares of the Company. Further, 
the Company vide announcement dated June 15, 2021 has submitted a copy of the 
NCLT Order as available on the NCLT website and informed the Exchange that 
since the Liquidation Value is not sufficient to cover debt of the Financial 
Creditors of the Company in full, the Liquidation value due to the equity 
shareholders of the Company is NIL and hence, the shareholders will not be 
entitled to receive any payment and no offer will be made to any shareholder of 
the Company. The Company had fixed record date of June 18, 2021 for the 
purpose of delisting of shares from the Exchange. However, pursuant to the 
appeals filed by three dissenting financial creditors (among others) before 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. 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 certain oral remark to the Resolution 
Professional and COC to not proceed further with the CIRP of the Consolidated 
Corporate Debtors till any 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. 

The delisting applications remain sub-judice pending the outcome of the SC 
Appeals. 
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I further report that subject to the above observations and the system and process 
connected to those observations, there are adequate systems and processes in the 
Company commensurate with the size and operations of the company to monitor and 
ensure compliance with applicable laws, rules, regulations and guidelines. 

I further report that during the audit period the Company has not undertaken any 
event/actions having a major bearing on the Company's affairs in pursuance to the 
applicable referred laws, regulations, rules, guidelines etc., except for the following 
actions which would have arisen (without any action on part of the Company) which 
requires attention of the members: 

o There are ongoing investigations against Videocon Group Entities including the 
Company by different government agencies, including SFIO and Directorate of 
Enforcement. 

Place: Pune 
Date: October 12, 2023 

`,;.!1) 
Gayathri R Girish 
CP No: 9255 4 1Y 
ACS: 18630 
UDIN: A018630E001282961 
PR Certificate No: 2176/2022 

This report is to be read with my letter of even date which is annexed as Annexure and 
forms an integral part of this report. 
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Annexure — A 

To 

The Members 
Value Industries Limited 
(C1N: L99999MH1988PLC046445) 
14 K. M. Stone, Aurangabad Paithan Road, 
Village Chittegaon, Taluka Paithan, 
Aurangabad 431005 

Due to the inherent limitations of an audit including internal, financial and operating 
controls, there is an unavoidable risk that some misstatements or material non-
compliances may not be detected, even though the audit is properly planned and 
performed in accordance with the CSAS prescribed by ICSI. 

1. Maintenance of secretarial record is the responsibility of the management of the 
company. My responsibility is to express an opinion on these secretarial records 
based on our audit. 

2. I have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial 
records. The verification was done on test basis to ensure that correct facts are 
reflected in secretarial records. I believe that the processes and practices, I 
followed provide a reasonable basis for my opinion. 

3. I have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the company and for which I relied on the report of 
statutory auditor. 

4. Where ever required, I have obtained the management representation about the 
compliance of laws, rules and regulations and happening of events etc. 

5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of the management of the Company. 
My examination was limited to the verification of procedures on test basis. 

6. The Secretarial Audit report is neither an assurance as to the future viability of the 
company nor of the efficacy or effectiveness with which the management_  has 
conducted the affairs of the Company.

c .
Place: Pune Gayathri R Girish 
Date: October 12, 2023 CP No: 9255 /..-

ACS: 18630 
UDIN: A018630E001282961 
PR Certificate No: 2176/2022 
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ATTENDANCE SLIP 
 

VALUE INDUSTRIES LIMITED 
CIN: L99999MH1988PLC046445 

Registered Office: 14 K.M. Stone, Aurangabad – Paithan Road, Village: Chittegaon, Taluka: Paithan 
District: Aurangabad - 431 105 (Maharashtra) 

Tel. No.: +91-2431-251552/5 
E-mail id: secretarialvg,in@gmail.com Website: www.valueind.in 

 
35th ANNUAL GENERAL MEETING – Monday, 26th August, 2024 

 
35th Annual General Meeting for the financial year 2022-23 to be held on Monday, August 26, 2024 at 
02:15 p.m. at the Registered office of the Company at 14 K.M. Stone, Aurangabad – Paithan Road, Village: 
Chittegaon, Taluka: Paithan, District: Aurangabad - 431 105 (Maharashtra) 
 
Name of the Member(s)................................................................................................................. 
 
Name of the Proxy/Authorized Representative*........................................................................... 
 
Registered Address: ....................................................................................................................... 
 
........................................................................................................................................................ 
 
E-mail ID: ........................................................................................................................................ 
 
Folio No/ DP ID – Client ID : …...................................................            
 
Number of shares held: …................................ 
 
I certify that I am a registered shareholder/Proxy/Authorized Representative for the registered 
Shareholder of the Company and I hereby record my presence at the 35th Annual General Meeting of the 
Company held on Monday, August 26, 2024 at 02:15 p.m. at the Registered Office of the Company situated 
at 14 K.M. Stone, Aurangabad – Paithan Road, Village: Chittegaon, Taluka: Paithan, District: Aurangabad - 
431 105 (Maharashtra). 
 
 
 
........................................      ……………………………………………………………….. 
Signature of shareholder     Authorized Representative/proxy holder(s) 
 
Note: Please fill this attendance slip and hand it over at the entrance of the meeting venue. 
*Applicable in case Proxy/Authorized Representative is attending the meeting.  
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Form No. MGT-11 
Proxy form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management 
Pand Administration) Rules, 2014] 

 
VALUE INDUSTRIES LIMITED 

CIN: L99999MH1988PLC046445 
Registered Office: 14 K.M. Stone, Aurangabad – Paithan Road, Village: Chittegaon, Taluka: Paithan 

District: Aurangabad - 431 105 (Maharashtra) 
Tel. No.: +91-2431-251552/5 

E-mail id: secretarialvg,in@gmail.com Website: www.valueind.in 
 
 

35th ANNUAL GENERAL MEETING – Monday, 26th August, 2024 
 
Name of the Member(s): 
Registered Address: 
Email: 
Folio no. / Client ID: 
DP ID: 
 
I/We, being the member (s) of …………. shares of the above named company, hereby appoint  
 
1. Name: …………………............................................... Email Id: ……………………………………….………… 

Address: ………………………...…………………………………………………………………………………………………… 
 
      Signature: …………………………………., or failing him/her   
 
 
2. Name: …………………............................................... Email Id: ……………………………………….………… 

Address: ………………………...…………………………………………………………………………………………………… 
 
      Signature: …………………………………., or failing him/her   
 
3. Name: …………………............................................... Email Id: ……………………………………….………… 

Address: ………………………...…………………………………………………………………………………………………… 
 
      Signature: …………………………………., or failing him/her 
 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 35th Annual 
General Meeting of the Company to be held on Monday, August 26, 2024 at 02:15 p.m. at the 
Registered Office of the Company at 14 K.M. Stone, Aurangabad – Paithan Road, Village: 
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Chittegaon, Taluka: Paithan, District: Aurangabad - 431 105 (Maharashtra) and at any 
adjournment thereof in respect of such resolutions as are indicated below: 
 
 

Res.  
No. 
 

Resolution For Against 

Ordinary Business: 
 
1. To receive, consider and adopt the Audited Statement of Profit and Loss, the 

Audited Balance Sheet, and the Cash Flow Statement and notes and annexures 
thereto for the financial year ended on 31st March, 2023 together with the report 
of the Directors and Auditors thereon. 
 

  

 
 
Signed this ____ day of ______   2024 
 
 
 
______________________ 
Signature of shareholder                                         
 
 
_________________________ _______________________       _________________________ 
Signature of Proxy holder(s)     Signature of Proxy holder(s)     Signature of Proxy holder(s) 
    
Note: 
1. This form of proxy in order to be effective should be duly completed and deposited at the Registered 

Office of the Company, not less than 48 hours before the commencement of the Meeting. 
2. The Proxy need not to be a Member. 
3. It is optional to put (√) in the appropriate column against the Resolutions indicated in the Box. If you 

leave the ‘For’ or ‘Against’ column blank against any or all Resolutions, your proxy will be entitled to 
vote in the manner as he/she thinks appropriate. 

4. For Resolution and Note please refer to the Notice of 35th Annual General Meeting. 
5. The Company reserves its right to ask for identification of the Proxy. 
6. The proxy form should be signed across the Revenue Stamp as per specimen signature(s) registered 

with the Company. 
 

  

 
Affix 

Revenue 
Stamp 
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