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National Stock Exchange of India Limited BSE Limited,
Exchange Plaza, Plot No. C/1, G Block, 25" Floor, “Phiroze Jeejeebhoy Towers”,
Bandra-Kurla Complex, Bandra (E), Dalal Street, Mumbai — 400001

Mumbai - 4000 51

NSE Code - V2RETAIL Script Code — 532867

Sub: Outcome of the Meeting of the Board of Directors of the Company held on February 04, 2021

Dear Sir/Madam,

Pursuant to Regulation 30 & 33 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we furnish herewith the Standalone & Consolidated
Unaudited Financial Results of the Company along with the Limited Review Reports issued by
the Statutory Auditors for the third quarter and nine months ended on December 31, 2020 as
considered, approved and taken on record by the Board of the Directors in its meeting held
today February 04, 2021.

The Board Meeting commenced at 2:30 p.m. and concluded at 3.45 p.m.

We request you to kindly take the above information on record.

Thanking you,

Yours truly,

Company Compliance Officer
Encl:

1) Unaudited Financial Results

2) Limited Review Reports
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2016 (as amended)

To the Board of Directors of V2 Retail Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the
Statement’) of V2 Retail Limited (‘the Holding Company’) and its one subsidiary Company “V2 Smart
Manufacturing Private Limited” (the Holding Company and its subsidiary together referred to as ‘the
Group'), for the quarter ended 31 December 2020 and the consolidated year to date results for the
period 1 April 2020 to 31 December 2020, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time.

2. This Statement, which is the responsibility of the Holding Company’s management and approved by
the Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘'Ind
AS 34"), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our
responsibility is to express a conclusion on the Statement based on our review.

3. \We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, issued by the Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act,
and consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019
29 March 2019 issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obiigatio[&
Disclosure Requirements) Regulations, 2015 (as amended), to the extent applicable. IF
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As stated in Note 5 to the accompanying Statement, the Holding Company's contingent liabilities as at
31 December 2020 include certain contingent liabilities aggregating to ¥ 799.59 lakhs pertaining to
litigations pending with various authorities, for which the Holding Company’s management has not been
able to provide necessary evidence in relation to probability of outflow of resources embodying
economic benefits. In the absence of sufficient appropriate audit evidence, we are unable to comment
upon the appropriateness and classification of the aforesaid amounts as provision or contingent
liabilities as at 31 December 2020 in accordance with Ind AS 37, “Provisions, Contingent Liabilities and
Contingent Assets” and the consequential impact, if any, on the total liabilities and profit as at and for
the period then ended. Our opinion and conclusion on the consolidated financial results for the year
ended 31 March 2020 and for the quarter ended 30 September 2020 and for the period ended
31 December 2019 were also qualified in respect of this matter.

Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review reports of the other auditor referred to in paragraph 7 below, except for the
possible effects of the matter described in previous section, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with the recognition
and measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended), including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Emphasis of Matter

6.

We draw attention to Note 9 of the accompanying Statement which describes the uncertainties relating
to the effect of COVID-19 pandemic outbreak and the management's evaluation of the impact on the
consolidated financial results of the Group as at the reporting date. The extent of the impact of these
uncertainties on the Group’s operations is significantly dependent on future developments.

Our conclusion is not modified in respect of this matter.

We did not review the interim financial results of one subsidiary company included in the Statement,
whose financial information reflect(s) total revenues of ¥ 1,349.52 lakhs and ¥ 2,612.62 lakhs, total net
profit after tax of Z 0.04 lakhs and total net (loss) after tax of Z 4.45 lakhs, total comprehensive income
of ¥ 0.04 lakhs and total comprehensive (loss) of ¥ 4.45 lakhs, for the quarter and nine-month period
ended on 31 December 2020, respectively, as considered in the Statement. These interim financial
results have been reviewed by other auditors whose review report has been furnished to us by the
management, and our conclusion in so far as it relates to the amounts and disclosures included in
respect of these subsidiary is based solely on the review report of such other auditors and the
procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done
by and the reports of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

Roh
Part +05:30
Membership No. 504774
UDIN : 21504774AAAABI9S04

Place: New Delhi
Date: 4 February 2021

Digitally signed
by Rohit Arora
Date:
2021.02.04

15:21:26
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Statement of unaudited lidated financial hmmcqnmmmmmanmm
RS, In Lakh, except for share data
a d Fenod ended Eniﬂ___ﬁ
Particulars M ber 2020] 30 September 2020] 31 ( 2020] 31 December 2019 | 31 March 2020
Arofernota 8)
{Unaudited) (Unaudited) (Unaudited) {Unaudited) (Audited)
1 |Revanue
(@) |Reavenue from operations 2273573 8,499.70 34,933.08 §7,208.13 7012262
(b) | Othver income (refer note 11) 128.63 552.85 1,455.49 170.81 24752
Total revenue 22,864.36 9,053.66 36,388.55 57,376.94 70,370.14
2 |Expenses
(a) |Purchase of stock-in-trade 18,951.69 §,739.56 24,092.63 32,126.52 4491491
(b} | Changes in inventores of slock-in-trade (3.003.31) (358.69) (2,204.56) 8,436.60 5,585.15
(c) | Direct expansas 656.82 344.96 1,015.85 - 2619
(d) |Employee benefits expense 1,679.28 978.78 3,202.23 4,835.42 620202
(e) |Finance costs 824.22 6093.85 2,230.49 2,206.66 302612
o (D jalion and risation exp 1,634.57 1,300.23 4,086.81 485383 5087.71
{g) |Other expenses 22111 1,382.66 4,137.79 4,807.70 581555
Tolal wxpanses 20,864.68 10,081.35 36,641.22 66,156.59 70,757.58
3 |Profiu{loss) before tax and exceptional iems (1-2) 1,099.68 (1,027.70) (252.67) 1,220.36 (387.41)
4 |Exceptional Rems (refer note 6) - - - (1,254.51) (1,254.51))
5 |Profiviloss) before tax (3-4) 1.999.68 (1.027.70) (252,67 2.474.86 867.10
& |Tax expenss
(a) | Current tax - - - - -
{b) |Deterred tax (refer note 10) 511.18 (212.47) 4.94 388.24 (11.07)
Total tax sxpensel{credit) 511.16 (212.47) 4.94 28824 (11.07)
7 |Profiti{loss) for the year (5-6) 1,488,53 {815.23) (257.61) 2,088.62 B78.17
8 |Other comprehensive income
A mmmumnmﬁdmwmmmmbu (3.00) (1.72) (4.01) (60.04) {69.10)
mmmmhmnmmuum»nm 1.00 0.44 1.03 15.99 7.7
of profit and loss i
Total other comprehensive income (2.90) (1.28) (2.98) (44.65) (51.39)
9 |Total comprehensive income for the year (comprising profiti{loss)| 1,485.63 (816.51) {260.58) 2,041.97 826,78
and other prahanais for the year) (7+8)
10 |Paki-up equity share capilal (face value of Rs. 10 each) 3,410.50 3,410.50 3,410.50 3,407.40 3,410.50
11 |Other equity 88 per balance sheet 24,506.90
12 |Eamings par share (face value of Rs. 10 each)
annualised):
(a) |Basic 4.36 (2.39) (0.76) 8.12 257
(b) | Dited 4.38 E.’!ﬂ! 0.75 8.12 2.57
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Notes:
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3. The Group's primary g is based on p b it errhdmh}h&w.”prhﬂﬁﬁﬂ.wmm.
m&wwhwmﬁwwi.-..mmmkmmhmﬂmmﬂumw
sagment.

4. The Holding Ci d its in the mmanmmwummmum.mmmmm

Wmmmmwuw.mmmnmwhhumdmm.u
wﬁwumawwﬁhmmmdmﬂmm.

.mumﬁmmuua1mmwwmum.m.&mnmwm\mmu
%M.mumﬂwmmmWMMqu d on the selth of such disp
mmmum-dmumnummumw pany has bly good on fing and dingly, no
provision has been 4 in these consolidaled financial resulls
amuwmalmm.umWmmmmmumm.mmmummmmua
wmumzmmmmmmwmmmmuimmm“ ded as ptional tem in lidated

mﬂmmwmmmmm.nummummumsomwmwumm
mmdmmhmdMWththmeﬂmdmhummwm
parties.
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Walker Chandiok & Co LLP
L 41, Connaught Circus,
QOuter Circle,

MNew Delhi — 110 001

India

T +91 11 45002219

F +91 11 42787071

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and
Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of V2 Retail Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the
Statement’) of V2 Retail Limited (‘the Company') for the quarter ended 31 December 2020 and the year
to date results for the period 1 April 2020 to 31 December 2020, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from
time to time.

2. The Statement, which is the responsibility of the Company’s Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind
AS 34"), prescribed under Section 133 of the Companies Act, 2013 (‘the Act’), and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, issued by the Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act,
and consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, t express an audit opinion.

Chartered Accountants Walker Chandiok & Co LLP is registered
Offices in Bengalury, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Deihi, Noida and Pune number AAC-2085 and its registered office
at L-41 Connaught Circus, New Delhi,
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4,

As stated in Note 5 to the accompanying Statement, the Company’s contingent liabilities as at
31 December 2020 include certain contingent liabilities aggregating to ¥ 799.59 lakhs pertaining to
litigations pending with various authorities, for which the Company’s management has not been able
to provide necessary evidence in relation to probability of outflow of resources embodying economic
benefits. In the absence of sufficient appropriate audit evidence, we are unable to comment upon the
appropriateness and classification of the aforesaid amounts as provision or contingent liabilities as at
31 December 2020 in accordance with Ind AS 37, “Provisions, Contingent Liabilities and Contingent
Assets” and the consequential impact, if any, on the total liabilities and profit as at and for the period
then ended. Our opinion and conclusion on the standalone financial results for the year ended 31 March
2020 and for the quarter ended 30 September 2020 and quarter and nine months ended 31 December
2019, were also qualified in respect of this matter.

Based on our review conducted as above, except for the possible effects of the matter described in
previous section, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down in Ind
AS 34, prescribed under Section 133 of the Act, and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in accordance with the requirements
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended), including the manner in which it is to be disclosed, or that it contains any material
misstatement.

Emphasis of Matter

6.

We draw attention to Note 8 of the accompanying Statement, which describes the uncertainties relating
to the effect of COVID-19 pandemic outbreak and the management's evaluation of the impact on the
standalone financial results of the Company as at the reporting date. The extent of the impact of these
uncertainties on the Company's operations is significantly dependent on future developments.

Our conclusion is not modified in respect of this matter.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

R 15:21:26
F,:H ‘ +05:30

Membership No. 504774

UDIN : 21504774AAAABH2619

Digitally signed
by Rohit Arora
Date:
2021.02.04

Place: New Delhi
Date: 4 February 2021
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Wakie & Variedy

V2 Retail Limited
Statement of unaudited standalone fi ial its for the g and nine hs ended 31 D ber 2020
Rs. In Lakh, excapt for per share data)
Quarter anded { Nine ended
Particulars 31 Decemnber 2020 30 September 2020| 31 D ber 2018] 31 D ber 2020( 31 Dx bar 2018| 31 March 2020
s e R PR
(@) |Revenue from operations 22,735.74 8,490.70 21,903.17 34,933.08 §7,208.13 70,122.12
{b) | Other income (refer nole 10) v 110.38 530.88 13343 1,317.45 185.79 226.59
Total revenue 22.846.12 9,020.59 22,036.60 36,310.51 §7.311.92 70,348.71
1 |Expenses
(@) |Purchase of steck-in-rade 16,782.74 6,336.60 7,213.00 24,563.85 342811 43,038,356
(b} |Changas in inventories of stock-in-lrade (1,804.50) (537.68) 8,13242 (1,206.83) 9,135.08 7,487.88
{c) |Employee benefils expensa 1.601.52 823.21 1,720.73 3,117.68 4,83542 B,230.64
(d) |Financa costs 797.28 663.45 741.38 2,144.35 2,280.27 2,802.53
{e) |D lation and o 1,488.40 1,256.15 1,231.70 3,858.08 3,835.50 5,045.08
(1) |Other expenses 2,173.64 1,354.01 1.462.21 4,050.19 4,508.76 5,761.54
| Total eapenses 20,940.08 9,996.64 20,601.44 36,548.32 56,032.23 70,556.04
3 |Profiti{ioss) before tax and exceptional llems (1-2) 1,906.06 {986.085) 1,636.18 (237.81) 1.339.69 (207.33)
4 |Exceplional items (refer note &) - - (1,254.51) - (1,254.51) (1,254.51)
§ |Profit{loss) befors lax (3-4) 1.906.06 {966.05) 2.789.67 1237.81) 2.584.20 1.047.18
6 |Tax axpense
() | Current tax - . - - - .
(b} | Deferred tax (refer nole 9) 524.61 (234.21) 71385 4.83 418.55 32.85
Total tax expensel(credit) 524.61 (234.21) 713.95 4.83 418.55 3265
7 |Prolit{loss) tor the pariodiysar (6-8) 1,381.45 {731.84) 207672 (242.64) 2,17568 1,014.53
8 |Other comprehensive income
A m‘:.ﬂ nol be reclassified lo the statement of] (3.90) (1.72) (39.72) {4.01) (50.04) (68.10)
(i) Income tax reiating to Mlems Mal will not be
| Bhpud ¢ oot o bons 1.00 0.44 10.18 1.03 15.39 17.n
Total other comprehensive Income (2.80) (1.28) (29.54) (2.98) {44.65) (51.39)
9 |Total comprehensive income for the p Y 1,378.55 (733.12) 2,048.18 (245.62) 2,131.00 963.14
{{comprising profit(loss) and other comprehensive
income for the pertodiyear) (T+8)
10 |Paid-up equity shave capital {lace value of Rs, 10 sach) 3,410.50 3,410.50 3,410.50 3,410.50 3,407.40 3,410.50
11 |Other equily as per balance sheet 24,643.25
12 |Earnings per share (face value of Rs. 10 sach)
(not annualised):
(&) |Basic 4.05 (2.15) 6.09 (0.71) 6.30 207
(b) |Diluted 4.04 (2.14) 8.00 0.71) 6.38 2.07
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Noles:
1. The Unaudited Standalone Financial Resulis were reviewed by the Audilt Commilttee and approved by the Board of Directors of the Company at the meeting held on
4 February 2021. The statutory auditors have carried out limited review for the quarter and period ended 31 December 2020 and have issued a modified review report.

2. The above standalone financial results have been prepared in accord with the recognition and measurement principles of the Indian Accounting Standards (Ind
AS') as notified under the Companies (Indian Accounting Standards) Rules, mﬁalpeclﬂaaundaruwonws of the Companies Act, 2013.

3. The Company's primary busi 0 -.iumﬂachudhuadmpﬂmipalhumwﬂvﬁuurﬁodmwmcomptwMperlndAswaOpm'lwuw
the Company op in one rep b segment .., retail tade and is primarily operating in India and hence, considered as single geographical segment.

4. The Company restructured its business in the financial year 2010-11 resulting in creation of Capilal Resarve amounting to Rs. 60,523.24 lakh. The sforementioned
reserve has been reconciled except for Rs. 365.36 lakh which the Company is in the process of reconciling. M . the g t belk that there is no
impact of the same on statement of profit and loss.

5. Out of contingent liabilities existing as at 31 December 2020, certain liabilities aggregating to Rs. 799,58 lakh are under appeal with diffierent authorities at different
leveis. Whilst the impact of contingent liabilities on these standalone results can only be ascertained on the settiement of such /disputes, has|
{assessed that based on the merits of such cases, the Company has reasonably good chances on succeeding and accordingly, mwﬂmmmnnmnmm
these standalone financial resuils.

8. During the year ended 31 March 2020, the Company had sold its property sit d at Hubll, K , having book value of Rs, 1,244 lakh &t a sale consideration
of Rs. 2,448 lakh. The gain on sale of above proparty amounting to Rs. 1,254.51 lakh was recorded as exceptional item in standalone financial results. This gain also
included advance received from one of the prospective buyers amounting to Rs. 50 lakh and forfeited by the pany on t of faflure on the part of prospective
{buyers to finalize the transaction in accordance with the terms of agreement lo sell entered into between both parties.

T. mwmmwwmuaﬂ‘ 2020, the g has additional provision amounting to Rs 635.29 lakh lor expecied loss for saie of|
old i y taking into t most bile inf i dable at the reporting date and in view of 9 the p Is adeq

8. World Health Organization (WHO) declared oulbreak of Corona virus disease (COVID-19) a global pandemic. C g o this, G of India has|
|declared lockdown Le. 24 March 2020 which Is causing significant economic slowdown and disruptions of business operations. This has also temporarily impacted the
mmumcmwm“mammmwmdwmmmmmwmmmmmmmb
assess the cash flow requirements and funds available from vari including bank borrowings eic. for nest 12 ths. The g I has also Il
umm«m-mmwmvmudmmmmum In developing the assumptions relating 1o the possible impacts of]
this pandemic and cash flow proj the Company has used | | and external information up to the dale of approval of these financial results and current
Iindicators of future economic conditions. The Company expects o the carrying of these pssets and have sufficient liquidity for business operations for]
at least another twelve months. The impact of the pandemic on the Company's fi ial results may differ from that estimated as at the date of approval of thesa
financial results and the management will conlinue to closaly monitor any material changes arising of future economic conditions and impact on its business. Further,
the results of nine months ended 31 December 2020 are not comparable to previous nine months ended 31 December 2018 b of the aft tioned pandemic]
situation.

§. The Company had exercised the option permitied under Seclion 115BAA of the Income-tax Act, 1861 as introduced by the Taxation Laws (Amendment) Ordinance,
2018. Accordingly, the Deferred Tax Assets (net) as at 31 March 2018 and estimate of tax expense for the year ended 31 March 2020 had been re-measured for the|
financial year 2019-20. The resultant impact was being recognised over the financial year. Consequently, tax expense for the year ended 31 March 2020 included a
one lime charge of Rs. 364,20 lakh,

10. The Company has elecled to apply the p | expedient of not ing the rent lons as a lease modification, as per MCA notification dated 24 July

2020 on Ind AS 118 for renl concessions which are granted due to COVID-19 pandemic. A dingly, it has acx d Rs.675.16 lakh in quarter ended 30 June 2020,
|Rs. 263.83 lakh In quarter ended 30 Seplember 2020 and Rs. 104.78 lakh in quarter ended 31 December 2020 under head other income with respect to rent

lconcessions confirmed by the landiord.

Fwnndmbchnlfofh!wrdolbluﬂnﬂs

Place: New Delhi
|Date: 4 February 2021
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