
Date: 30" June, 2021 

To, 
To 

The National Stock Exchange of India Ltd. Department of Corporate Services, Exchange Plaza, BSE Limited, 
Plot no. C/1, G Block, Phiroze Jeejeebhoy Towers 
Bandra-Kurla Complex Dalal Street, Fort, 
Bandra (E), Mumbai - 400 051. Mumbai - 400 001. 

Scrip Code No. VADILALIND-EQ Scrip Code: 519156 

Dear Sir/Madam, 

Subject Submission of Audited Financial Results (Standalone & Consolidated) for the quarter/ year ended on 31° March, 2021 along with Auditor report of Statutory Auditor for the quarter/year ended on 31% March, 2021 

We hereby inform you that the Board of Directors of the Company at its meeting held on today has: 

1. Approved the Audited Financial results (Standalone & Consolidated) for the quarter/ year ended on 31* March, 2021 

2. Pursuant to Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirement), 2015 please find enclosed herewith following: 

e Audited Financial Results (Standalone & Consolidated) of the Company for the quarter/ year 
ended on 31% March, 2021 

e Auditors Report on Financial Results (Standalone & Consolidated) of the Company. The Report of 
Statutory Auditors is with Qualified Opinion with respect to the Audited Financial Results of the 
Company for the Quarter and Financial Year ended 312 March, 2021. The Statement on Impact 
of Audit Qualifications (For Audit Report with Qualified Opinion) for the Financial Year ended 
31st March, 2021. 

Kindly take the same on your record. 

For VADILAL INDUSTRIES LIMITED 

eee A as 

* 

Ms. Rashmi Bhatt 

Company Secretary & Compliance Officer 

  

Encl: As above 

VADILAL INDUSTRIES LIMITED er 

Reg. Office : Vadilal House, 53, Shrimali Society, Nr. Navrangpura Railway Crossing, Navrangpura, Ahmedabad - ; 

id: dilalgroup.com Ph. No.: 079-26564019-24. Email id : info@va . 

Website : www.vadilalicecreams.com / www.vadilalgroup.com CIN No. : L91110GJ1982PLC005169  



  

VADILAL INDUSTRIES LIMITED 

Regd. Office : Vadilal House, Shrimali Society, Nr. Navarangpura Railway Crossing, Navrangpura, Ahmedabad - 380 009 Ph.: 079- 
48081200, Web: www.vadilalgroup.com,CIN : L91110GJ1982PLC005169, Email : shareslogs@vadilalgroup.com 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

A) 1) STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2021 

(3 in lacs) 

Quarter ended Year ended Year ended 

March 31, 2021 | December 31, | March 31, 2020 | March 31, 2021 | March 31, 2020 

Sr. No. Particulars 2020 

(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) 

Refer Note-8 Refer Note-8 

1 Revenue from operations 14,077.90 6,779.91 7,761.65 35,654.01 51,662.97 
2 Other income 134.46 413.74 215.55 1,202.18 842.08 
3 Total Income (1+2) 14,212.36 7,193.65 7,977.20 36,856.19 52,505.05 
4 Expenses 

a) Cost of materials consumed 9,577.44 3,638.28 7,102.60 21,353.31 29,033.85 
b) Purchase of stock-in-trade 147.17 102.40 119.55 414.51 860.76 
c) Changes in inventories of finished goods and Stock-in-trade (1,531.36) 299.28 (2,132.59) 552.28 (201.64) 
d) Employee benefits expense 905.98 832.03 1,409.41 3,426.78 4,385.71 
e) Finance Costs 506.51 473.50 504.55 2,008.52 1,472.53 
f) Depreciation and amortisation expense 470.53 456.21 477.61 1,828.62 1,887.89 
g) Other expenses 3,171.83 2,407.99 2,610.38 10,442.88 11,626.96 
Total expenses : 13,248.10 8,209.69 10,091.51 40,026.90 49,066.06 

5__|Profit/(Loss) from ordinary activities before tax (3-4) 964.26 (1,016.04) (2,114.31) (3,170.74) 3,438.99 
6 Tax Expense 

(a) Current Tax 17.39 7 (520.95) 17.39 860.43 
(b) Deferred Tax 255.63 (253.95) (17.75) (778.28) (636.21) 
Total Tax Expense 273.02 (253.95) (538.70) (760.89) 224.22 

7 Net Profit/ (Loss) after tax (5-6) 691.24 (762.09) (1,575.61) (2,409.82) 3,214.77 

8 Other Comprehensive Income (Net of tax) 

Items that will not be reclassified to statement of Profit and 

- Remeasurement of defined benefits plan (net of tax) 22.42 (6.66) (2.09) 245 (38.12) 
Total Other Comprehensive Income (Net of Tax) 22.42 (6.66) (2.09) 2.45 (33.12) 

9 Total Comprehensive Income for the period (7+8) 713.66 (768.75) (1,577.70) (2,407.37) 3,176.65 | 

10 Paid-up Equity Share Capital 718.78 718.78 718.78 718.78 718.78 
(Face Value of = 10/- each) 

11 | Other Equity excluding Revaluation Reserve 12,735.63 15,143.00 
12 Earnings Per Share (of = 10/- each) (not annualized) : 

Basic & diluted (2) 9.62 (10.60) (21.92) (33.53) 44.73 
    See accompanying Notes to the Standalone Financial Results                 

  

At, 
  

SIGNED FOR IDENTIFICATION BY 

ARPIT PATEL & ASSOCIATES   

 



  

  2) Standalone Statement of Assets and Liabilities (2 in lacs) 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

      

Particulars March 31, 2021 | March 31, 2020 

(Audited) (Audited) 
ASSETS 

Non-current Assets : 

(a) Property, Plant and Equipment 29,271.07 29,202.04 
(b) Capital Work in Progress 529.59 865.23 
(c) Investment Property 18.72 19.06) 
(d) Other Intangible Assets 105.75 137.63) 
(e) Right of Use Assets 604.53 753.37 
(f) Financial Assets 

(i) Investments 299.31 298.81 
(ii) Loans 1.05 274.64) 

(iii) Other Financial Assets 215.39 440.83 
(g) Non Current Tax Assets (Net) 125.60) 141.46 
(h) Other Non- Current Assets 253.47 626.97] 
Total Non current Assets : 31,424.48 32,760.09 
Current Assets : 

(a) Inventories 12,632.72 14,556.30 
(b) Financial Assets 

(i) Investments 1.28 L222 
(ii) Trade Receivables 2,116.96 3,321.00) 
(iii) Cash and Cash Equivalents 846.73 665.13 
(iv) Bank Balance other than (iii) above 1,045.27 914.49] 
(v) Loans 257.19 299.21 
(vi) Other Financial Assets 83.28 258.04 

(c) Other Current Assets 1,735.10 1,232.39 
Total Current Assets : 18,718.53 21,247.78 
TOTAL ASSETS : 50,143.01 54,007.87 
EQUITY AND LIABILITIES 

EQUITY 

a) Equity Share Capital 718.78 718.78) 
(b) Other Equity 20,259.30 22,667.17, 
Total Equity 20,978.58 23,385.95 
Liabilities 

Non Current Liabilities:- 

{a} Financial Liabilities 

(i) Borrowings 5,537.11 4,820.23) 
(ii) Other Financial Liabilities 589.33 738.47 

(b) Provisions 256.67 195.53 
(c) Deferred Tax Liabilities (Net) 815.37 1,589.62) 
(d) Other Non Current Liabilities 557.43 609.25 
Total Non Current Liabilities 7,755.91 7,953.15 
Current Liabilities:- 

(a) Financial Liabilities 

(i) Borrowings 6,962.57 10,479.11 
(ii) Trade Payables 

-Dues of micro enterprises and small enterprises S57:57 526.26 
-Dues of creditors other than micro enterprises and small 9,350.22 7,604.78) 
enterprises 

(iii) Other Financial Liabilities 2,756.58 3,341.28 
(b) Provisions 334.29 298,13 
(c) Current Tax Liabilities (Net) 17.82 | 
(c) Other Current Liabilities 1,129.47 419.21 
Total Current Liabilities 21,408.52 22,668.77 
TOTAL EQUITY AND LIABILITIES : 50,143.01 54,007.87       

  

  

  

SIGNED FOR IDENTIFICATION BY 

ARPIT PATEL & ASSOCIATES 

  

 



  

  

  

  

    

3) AUDITED STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2021 

(2 in lacs) 

Year Ended Year Ended 
Particulars March 31, 2021 March 31, 2020 

A CASH FLOWS FROM OPERATING ACTIVITIES 

Profit Before Tax (3,170.71) 3,438.99 
Adjustments for: 

Depreciation and Amortisation Expense 1,828.62 1,887.89 
(Profit) / Loss on Sale of Property, Plant and Equipment (Net) 21,22 (1.53) 
Profit on Sale of Investments (2.08) (24.07) 
Excess Provision Written Back (85.83) (69.42) 
(Gain) / Loss on Fair Value of Current Investment (0.06) 0.21 
(Gain) / Loss on Fair Value of Non Current Investment (0.50) 3.63 
Financial Guarantee Commission Income (28.91) (28.99) 
Grant Income (51.81) (55.65) 
Interest Income (414.59) (103.87) 
Finance Costs 2,008.52 1,472.53 
Provision for Doubtful Debts (6.63) 19.38 
Share of Profit of Partnership Firm 24,05 22.79) 
Unrealised foreign exchange (Gain)/Loss 32.18 (135.37) 

3,324.18 2,987.53 
Operating Profit before Working Capital Changes 153.47 6,426.52 
Changes in Working Capital: 

(Increase) / Decrease in Inventories 1,923.58 (2,725.00) 
(Increase) / Decrease in Trade Receivables, Financial Assets, Other assets and Loans given 1,484.25 (578.63) 
Increase / (Decrease) in Trade Payable, Financial Liabilities, Other Liabilities and Provisions 2,634.71 2,668.60 
Cash Generated from Operations 6,042.54 (635.03) 
Income Taxes Received/ (Paid) 19:51 (1,034.55) 
Net Cash Generated from / (Used in) Operating Activities (A) 6,215.52 4,756.94 

B CASH FLOWS FROM INVESTING ACTIVITIES / 
Capital Expenditure on Property, Plant & Equipment (1,435.22) (5,160.01) 
Proceeds from Sale of Property, Plant & Equipment 15.22 16.37 
Proceeds from Sale of Current Investment (Net) 2.08 24.07 
Payments tor Non Current Investments - (12.00) 
Interest Received 381.01 85.33 
Net Cash Generated from / (Used in) Investing Activities (B) (1,036.91) (5,046.24) 

c CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from Non Current Borrowings 2,417.50 4,169.71 
Repayment of Non Current Borrowings (Net) (1,922.52) (5,597.84) 
Proceeds from / (Repayment of) Current Borrowings (Net) (3,516.54) 3915.22 
Payment of Lease Liabilities (85.56) (76.22) 
Interest Paid (1,889.89) (1,430.07) 
Dividend Paid (including Tax on Dividend) - (108.32) 
Net Cash Generated from / (Used in) Financing Activities (C) (4,997.01) 872.48 
Net Increase / (Decrease) in Cash and Cash equivalents (A+B+C) 181.60 583.18 
Cash and Cash Equivalents at the beginning of the period 665.13 81.95 
Cash and Cash Equivalents at the end of the period 846.73 665.13 
  

  

SIGNED FOR IDENTIFICATION BY 

  

ARPIT PATEL & ASSOCIATES      



  Notes:- 

  Date : June 30, 2021 | ARPIT PATEL & ASSOCIATES | 
Place : Ahmedabad 

The above financial results of the Company for the quarter and the year ended March 31, 2021 have been reviewed by the Audit Committee and 

approved by the Board of Directors of the Company in their respective meetings held on June 30, 2021. 
The financial results are prepared in accordance with the Indian Accounting Standards (“Ind AS"), as applicable and guidelines issued by the Securities 
and Exchange Board of India (“SEBI”). The Ind AS are prescribed under section 133 of the Act read with Rule 3 of the Companies (Indian Accounting 

Standards) Rules, 2015, and the Companies (Indian Accounting Standards) (Amendment) Rules, 2016. 

{a) Interim Reports by the Independent Law Firm and Chartered Accountant Firm appointed by the Committee of Independent Directors to 
inquire/examine matters involving allegations and counter allegations levelled by two Promoter Directors against each other primarily relating to the 
operations and management of the Company during the period 2014-15 to 2018-19, is received by the Company. The Interim Reports received have 
not found any adverse observations/findings, in terms of reference made to them, which can be considered to be prejudicial to the interest of the 
Campany. 

(b) However, the Company is yet to receive the report/finding for the following, primarily due to the second wave of the COVID-19: 
Allegations relating to potential personal expenses claimed as official business expenditure amounting to % 25.33 lacs (for financial year 2017-18 and 
financial year 2018-19), and % 25.00 lacs (for financial year 2014-15 and financial year 2018-19) by two Promoter Directors respectively. 

{c) The Board of Directors in its meeting held on June 28, 2021 have accepted the Recommendation of the Committee of Independent Directors to close 
all the matters not requiring any further course of action, except matter as referred to in para (b) above, and believes that the items in para (b) above 
shall not have any material financial impact on the financial statements of the Company for the year. 
In FY 2017-18, a petition was filed against the Company and some of its promoters, before the National Company Law Tribunal, Ahmedabad ("NCLT"), 
under Sections 241 and 242 of the Companies Act, 2013, pertaining to the prevention of Oppression and mismanagement of the Campany. In the 
current period, no orders have been passed by the NCLT. In the hearing held on June 8, 2021, the NCLT has adjourned the matter for hearing to July 28, 
2021, 

The business has been significantly impacted during the year on account of COVID-19. The Company has witnessed lower revenues due to lockdown 
imposed during the beginning of the year, being the peak periad of the ice-cream business. With the unlocking of restrictions, the business improved 
gradually in the last two months of the year. Whilst there has been a second wave of the COVID-19 pandemic in April and May, 2021, the domestic ice- 
cream business of the Company once again got impacted, being the peak period. 

The Company has also assessed the possible impact of COVID-19 in preparation of the standalone financial results, including recoverable value of its 
financial and non-financial assets and impact on revenues and cost. The Company has considered internal and external sources of information and 
based on current estimates, expects to recover the carrying amount of these assets. The impact of COVID-19 may be different from that estimated at! 
the date of the approval of these standalone financial results and the Company will continue to closely monitor any material changes to the future 
economic conditions. 

The Company, has availed moratorium in respect of term loans (interest and instalments) and interest on cash credit account up to August 31, 2020, 
and is generally regular in payment of interest and principal to its various lenders. 

As at the year end, the Company has noticed that there has been a breach in maintaining/complying certain financial ratios as stipulated in the long- 
term loan agreements by the lenders. Considering the impact of COVID-19 as exceptional, and there being no default in the payments to the lenders, 
the Company cansiders such breach in compliance of certain stipulated ratios as a minor breach of a debt covenant, not warranting any action at this 
stage. 

The Company believes, with the support of the lenders, in its ability to continue as-@ going concern and meeting its liabilities as and when they fall due 
in the foreseeable future. 
The Code on Social Security, 2020 ('Code') has been notified in the Official Gazette of India on September 29, 2020, which could impact the 
contributions of the Company towards certain emplayment benefits. The effective date fram which changes are applicable is yet to be notified and the 
rules are yet to be framed. Impact, if any, of the change will be assessed and accounted in the period of notification of the relevant provisions, 
As the major business of the Company i.e. manufacturing and selling of ice-cream is of a seasonal nature, sales as well as profits during April to June 
period are usually higher than July to March period. 

The Company is primarily engaged in one business segment namely Food segment as determined by the Chief Operating Decision Maker in accordance 
with IND AS 108 - "Operating Segment". 

The figures of the last quarters are the balancing figures between audited figures in respect of the full financial year up to March 31, 2021 and March 
31, 2020, and unaudited published year-to-date figures up to December 31, 2020 and December 31, 2019, respectively, being the date of the end of the 
third quarter of the respective financial years which were subjected to limited review. 

Previous period figures have been regrouped/rearranged, wherever necessary, to correspond to current period’s presentation. 

SIGNED FOR IDENTIFICATION BY 
For VADILAL INDUSTRIES LIMITED 

AR Guna 
RAJESH R.GANDHI 

MANAGING DIRECTOR 

           
 



ARPIT PATEL 
SaaS 
Independent Auditor's Report on the Quarterly and Year to Date Audited Standalone Financial 

Results of the Company pursuant to Regulations 33 and 52 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 as amended 

Chartered Accountants 

    

To 

The Board of Directors of 

Vadilal Industries Limited. 

Report on the audit of the Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date Standalone Financial 

Results of Vadilal Industries Limited (the “Company”), for the quarter and for the year ended March 

31, 2021 (the “Statement"), attached herewith, being submitted by the Company pursuant to the 

requirement of Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (the “Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 

Statement, except for the possible effects of the matters described in the 'Basis for Qualified Opinion 

‘section of our report: 

a. is presented in accordance with the requirements of Regulations 33 and 52 of the Listing 

Regulations in this regard; and 

b. gives a true and fair view in conformity with the applicable accounting standards and other 

accounting principles generally accepted in India, of the standalone net profit (for the quarter 

ended March 31, 2021)/ net loss (for the year ended March 31, 2021) and other comprehensive 

income, and other financial information of the Company for the quarter and for the year ended 

March 31, 2021. 

Basis for Qualified Opinion 

We are unable to comment upon the possible effects of the following matters, on the Standalone 

Financial Results of the Company for the quarter and year ended March 31, 2021. The matter more 

fully discussed in Note 2(b) to the Statement pertaining to the pending receipt of conclusive 

reports/findings for the item described therein: 

1. Matter involving counter allegations levelled by two Promoter Directors against each other in 

respect of potential personal expenses claimed as official business expenditure amounting to 2 

25.33 lakh (for financial year 2017-18 and financial year 2018-19), and = 25.00 lakh (for financial 

year 2014-15 and financial year 2018-19) respectively, by the Promoter Directors. 

Pending receipt of the reports/findings, as referred above, we are unable to conclude the possible 

effects on the Statement, as a whole, of any undetected misstatements, if any, and whether it could 

be material. 
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ARPIT PATEL 

We conducted our audit of the Statement in accordance with the Standards on Auditing ("“SAs") 

specified under Section 143(10) of the Companies Act, 2013, as amended (the “Act”). Our 

responsibilities under those Standards are further described in the “Auditor's Responsibilities for the 

Audit of the Standalone Financial Results” section of our report. We are independent of the Company 

in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 

(“ICAI”) together with the ethical requirements that are relevant to our audit of the financial 

statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 

believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 

audit opinion. 

Chartered Accountants 

Emphasis of Matter 

We draw attention to: 

1. Note 3 to the Statement which refers to the status of on-going litigations filed against the 

Company and some of its promoters under Section 241 and 242 of the Companies Act, 2013, 

pertaining to prevention of oppression and mismanagement of the Company before the National 

Company Law Tribunal, Ahmedabad. 

2. Note 4 of the Statement which describes the Management’s evaluation of COVID-19 impact on 

the future performance of the Company. 

Our opinion is not modified in respect of this matter. 

Management and Board of Directors’ Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 

Management and the Board of Directors of the Company are responsible for the preparation and 

presentation of the Statement that gives a true and fair view of the standalone net loss and other 

comprehensive income of the Company and other financial information in accordance with the 

applicable accounting standards prescribed under section 133 of the Act read with relevant rules 

issued thereunder and other accounting principles generally accepted in India and in compliance with 

Regulations 33 and 52 of the Listing Regulations. This responsibility also includes maintenance of 

adequate accounting records in accordance with the provisions of the Act for safeguarding the assets 

of the Company and for preventing and detecting frauds and other irregularities; selection and 

application of appropriate accounting policies; making judgments and estimates that are reasonable 

and prudent; and the design, implementation and maintenance of adequate internal financial 

controls, that were operating effectively for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the Statement, that give a true 

and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Management and the Board of Directors are responsible for 

assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis of accounting unless the Board of 

Directors either intends to liquidate the Company or to cease operations, or has no realistic 

alternative but to do so. 
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ARPIT PATEL 

The Board of Directors are also responsible for overseeing the financial reporting process of the 

Company. 

Chartered Accountants 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an Auditor's report that 

includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 

an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also: 

_ Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, 
OF the override of 

internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 443(3)(i) of the Act, we are 

also responsible for expressing OUFr opinion on whether the Company has adequate internal 

financial controls with reference to financial statements in place and the operating effectiveness 

of such controls. 

_— f£valuate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

—~ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Company to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our Auditor's report to the related disclosures in the Statement OF, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our Auditor's report. However, future events or conditions 

may cause the Company to cease to continue as 4 going concern. 

_— fvaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events ina 

manner that achieves fair presentation. 
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ARPIT PATEL 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

Chartered Accountants 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2021 being the balancing figures 

between the audited figures in respect of full financial year ended March 31, 2021 and the published 

unaudited year-to-date figures up to the third quarter of the current financial year, which were 

subjected to a limited review by us, as required under the Listing Regulations. 

For Arpit Patel & Associates 

Chartered Accountants 

ICAI Firm registration number: 144032W 

ArSot| 
Arpit K. Patel 

Partner 

Membership No.: 034032 

Place: Anmedabad 

Date: June 30, 2021 

UDIN: 21034032AAAACDI552 
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VEL 

  Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted 
along with Standalone Audited Financial Results for the Financial Year ended March 31, 2021 

Standalone Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2021 
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016} 

  

    

  

  

  

  

  

  

  

| Sl Particulars Audited Figures | Adjusted Figures 
No. (as reported (audited figures 

before adjusting | after adjusting for 
for qualifications) qualifications) 

1 Turnover / Total income 36,856.19 36,856.19 
2 Total Expenditure 40,026.90 40,026.90 
3 Net Profit/(Loss) (2,409.82) (2,409.82) 
4 Earnings Per Share (83:53) (33.53) 
5 Total Assets 50,143.01 50,143.01 
6 Total Liabilities 29,164.43 29,164.43 
7 Net Worth 20,978.58 20,978.58 

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

Audit Qualification (each audit qualification separately): 

  

Independent Auditor’s Report is reproduced hereunder: 

Basis for Qualified Opinion 
We are unable to comment upon the possible effects of the following matters, on the 
Standalone Financial Results of the Company for the quarter and year ended March 31, 2021. 
The matter more fully discussed in Note 2(b) to the Statement pertaining to the pending receipt 
of conclusive reports/findings for the item described therein: 
1. Matter involving counter allegations levelled by two Promoter Directors against each other 

in respect of potential personal expenses claimed as official business expenditure 
amounting to % 25.33 lakh (for financial year 2017-18 and financial year 2018-19), and # 
25.00 lakh (for financial year 2014-15 and financial year 2018-19) respectively, by the 
Promoter Directors. 

Pending receipt of the reports/findings, as referred above, we are unable to conclude the 
possible effects on the Statement, as a whole, of any undetected misstatements, if any, and 
whether it could be material. 

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SAs") 
specified under Section 143(10) of the Companies Act, 2013, as amended (the “Act”). Our 
responsibilities under those Standards are further described in the “Auditor's Responsibilities 
for the Audit of the Standalone Financial Results” section of our report. We are independent of 
the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the 
ICAI's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and 
appropriate to provide a basis for our audit opinion. 

  b. Type of Audit Qualification: Qualified Opinion / DisclaimerofOpinion / Adverse Opinion 
  c. Frequency of qualification: Whether-appearedFirst4time /-repetitive-_since how long 

continuing - Since Financial Year 2018-19 
  d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 

Views: Not quantified by Auditor 
  e. For Audit Qualification(s) where the impact is not quantified by the auditor: 
      (i) Management's estimation on the impact of audit qualification: 

The Management does not expect any negative impact on the financial statements of the 
Company considering the fact that the amount has already been expensed in the relevant 
financial years. 

AN CE aa 
 



  

This Management estimate is subject to conclusion of the inquiries by an external agency 
voluntarily initiated by Company. 

  

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

Not applicable 

  

(iii) Auditors’ Comments on (i) or (ii) above: 
Our views remain unchanged considering the matters referred in our Audit report. 

  

Ul Signatory: 

  

Mr. Rajesh Gandhi, Managing Director 

Mr. Devanshu Gandhi, Managing Director 

fl aK Gath 

  

CFO 
Mr. Kalpit Gandhi 

  

Audit Committee Chairman 

Mr. Preet Shah 

  

Statutory Auditor 
Arpit Patel & Associates 
Firm Regn. No: 1440432W 

Mr. Arpit K Patel, 
Partner, 
(Membership no: 034032) 

  

  

    
Place: Ahmedabad 
      Date: June 30, 2021 
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STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2021 

(3 in lacs 

March 31, December 3 March 31, March 31, 2021 | March 31, 2020 Particulars 
2020 

(Unaudited) (Unaudited) (Audited) (Audited) 

from 

I 
Total Income (1+ 

Cost of materials consumed 

Purchase of -in-trade 
Cha in inventories of finished and Stock-in-trade 

benefits 
2,754.64 

and amortisation 

from 
ax 

Current Tax 

‘ed Tax 

tax 

ta: 

Interest 

of the 4 

4,138.35 

of 
that will not be reclassified to statement of Profit and Lass 

of defined benefits 
‘ax on it 

Items. will be reclassified to statement of and Loss 
difference on translation on 

otal Oth of Tax 
to: 

Non Interest 

Owners of the 

Total 

to: 
Non Interest 

the 

iS 

é Value of % 10/- 

Reserve 

Per Share (of % 10/- nota 

Diluted   
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Consolidated Statement of Assets and Liabilities in lacs 

Work in 

Assets 

to Use Assets 

Financial Assets 

Loans 

Other Financial Assets 

Deferred Tax Assets 

Non- Current Assets 

otal Non si 

Assets: 

Financial Assets 

Trade Receivables 

Cash and 

Bank other than above 

Loans 

Other Financial 

Other Current Assets 

Current Assets : 

AL a 

AND LIABILITIES 

Share 

Other 

‘otal E attributable ta owner 

Non interest 

Current 

Financial Liabilities 

Other Liabilities 

Provisions 

Deferred Tax Liabilities (Net 
Other Non Current Liabilities 

otal Non Current Liabilities 

Current = 

Financial Liabilities 

Trade 

-Dues of and-small 

-Dues of creditors other than micro enterprises and small 

Other Financial Liabilities 

Provisions 

Current Tax Liabilities 

Current Liabilities 

AND LIABILITIES :   
  

SIGNED FOR IDENTIFICATION BY 
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3) AUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2021 

(Rin lacs) 

Year Ended Year Ended 
Bartels March 34,2021 March 31,2020 

A CASH FLOWS FROM OPERATING ACTIVITIES 

Profit before tax 768.48 4,793.76 
Adjustments for: 

Depreciation and Amortisation Expense 2,284.89 2,369.33 
(Profit) / Loss on Sale of Property, Plant and Equipment (Net) 21.22 (1.53) 
Profit on Sale of Investments (2.08) (24.07) 
Excess Provision Written Back (85.83) (69,44) 
(Gain) / Loss on Fair Value of Current Investment (0.06) 0.21 
(Gain) / Loss on Fair Value of Non Current Investment (0.50) 3.63 
Financial Guarantee Commission Income (28.91) (28.99) 
Grant Income (51.81) (55.65) 
Interest Income (384.66) (72.84) 
Finance Costs 7,144.00 1,671.62 
Provision for Doubtful Debts - 45.01 
Provision for Doubtful Advances - 16.00 
Bad Debts Written Off 5.26 30.38 
Exchange Rate Difference on Consolidation 63.35) (22.48) 

3,838.17 3,861.18 

Operating Profit before Working Capital Changes 4,606.65 8,654.94 
Changes in Working Capital: 

(Increase) / Decrease in Inventories 1,339.77 (2,748.82) 
(increase) / Decrease in Trade Receivables, Financial Assets, Other assets and Loans given (147.56) (2,084.82) 
Increase / (Decrease) in Trade Payable, Financial Liabilities, Other Liabilities and Provisions 2,627;51 4,166.79 
Cash Generated from Operations 3,819.72 (666.85) 
Income Taxes Paid 221.05 (1,325.50) 
Net Cash Generated from / (Used in) Operating Activities (A) 8,205.32 6,662.59 

B CASH FLOWS FROM INVESTING ACTIVITIES 

Capital Expenditure on Property, Plant & Equipment (1,484.74) (6,831.66) 
Proceeds from Sale of Property, Plant & Equipment 15,22 16.37 
Proceeds from Sale of Current Investment 2,08 24,07 
Proceeds from Sale of Non Current Investment 0.01 (2.00) 
Interest Received 383.84 68.64 
Net Cash Generated from / (Used in) Investing Activities (B) (1,083.59) (6,724.58) 

Cc CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds fram Non Current Borrowings 2,535.03 4,309.16 
Repayment of Non Current Borrowings (1,957.73) (5,715.06) 
Proceeds fram / (Repayment) of Current Borrowings (Net) (3,591.92) 3,990.60 
Repayment of Lease Liabilities (518.80) (433.90) 
interest Paid (2,026.25) (1,629.16) 
Dividend Paid (Including Tax on Dividend) - (103.32) 
Net Cash Generated from / (Used in) Financing Activities (C) (5,559.67) 413.32 
Net Increase / (Decrease) in Cash and Cash equivalents (A+B+C) 1,562.06 351.33) 
Cash and Cash Equivalents at the beginning of the year 959.95 608.62 
Cash and Cash Equivalents at the end of the year 2,522.01 959.95 
  

  

SIGNED FOR IDENTIFICATION BY 

  

      

ARPIT PATEL & ASSOCIATES 

Page 3 of 4



  Notes:- 

2015, and the Companies (Indian Accounting Standards) (Amendm 

Allegations relating to potential personal expenses claimed as offic 
2018-19), and % 25.00 lacs (for financial year 2014-15 and financial 
(c) The Board of Directors of the Holding Company in its meeting 

above shall not have any material financial impact on the financial 

under Sections 241 and 242 of the Companies Act, 2013, pertainin 

4 The business has been significantly impacted during the year on 

Holding Company once again got impacted, being the peak period. 

financial assets and impact on revenues and cost. The Group has 

The Holding Company, has availed moratorium in respect of term 
is generally regular in payment of interest and principal to its varior   
loan agreements by the lenders. Considering the impact of COVI 

foreseeable future. 

6 As the major business of the Group i.e. manufacturing and sellin; 
usually higher than July to March period, 

108 - "Operating Segment". 

8 The figures of the last quarters are the balancing figures between 

respective financial years which were subjected to limited review, 

2 

10 The standalone financial results of the Holding Company for the 
(URL: www.vadilalgroup:com). 

2 (a) Interim Reports by the Independent Law Firm and Chartered Accountant Firm 
matters involving allegations and counter allegations levelled by two Promoter Directors against each other primarily relating to the operations and management of the Holding Company during the period 2014-15 to 2018-19, is received by the Holding Company: The | 
observations/findings, in terms of reference made to them, which can be considered to be prejudicial to the 
(b) However, the Holding Company is yet to receive the report/finding for the following, 

Directors to close all the matters not requiring any further course of action, except mat 

3 In F¥ 2017-18, a petition was filed against the Holding Company and some of its 

imposed during the beginning of the year, being the peak period of the ice 
the last two months of the year. Whilst there has been a second wave of t 

to recover the carrying amount of these assets, The impact of COVID-19 ma 
financial results and the Group will continue to closely monitor any material 

Company considers such breach in compliance of certain stipulated ratios:as a minor breach of a debt covenant, no! 
The Group believes, with the support of the lenders, in its ability to continue as a going concern and meeting its liabilities as and when they fall due in the 

and unaudited published year-to-date figures up to December 31, 2020 and December 31, 2019, respectively, 

Previous period figures have been regrouped/rearranged, wherever necessary, 

ent) Rules, 2016. 

1 The above financial results of the Holding Company for the quarter and the year ended March 31, 2021 have been reviewed by the Audit Committee and approved by the Board of Directors of the Holding Company in their respective meetings held on June 30, 2021, The financial results are prepared in accordance with the Indian Accounting Standards (“Ind AS"), 
Exchange Board of India (“SEBI"). The Ind AS are prescribed under section 133 of the Act read with Ru 

as applicable and guidelines issued by the Securities and 
le 3 of the Companies (indian Accounting Standards) Rules, 

appointed by the Committee of Independent Directors to inquire/examine 

interim Reports received have not found any adverse 

interest of the Holding Company, 
primarily due to the second wave of the COVID-19- 

ial business expenditure amounting to % 25.33 lacs (for financial year 2017-18 and financial year 
year 2018-19) by twa Promoter Directors respectively. 
held on June 28, 2021 have accepted the Recommendation of the Committee of Independent 

ter'as referred to in para (b) above, and believes that the items in para (b) 
statements of the Group for the year. 

us lenders 

audited figures in respect of the full financial year up to March 341, 2021 and March 31, 2020, 
being the date of the end of the third quarter of the 

promoters, before the National Company Law Tribunal, Ahmedabad ("NCLT"), 
g to the prevention of oppression and mismanagement of the Holding Company. In the current period, no orders have been passed by the NCLT. In the hearing held on June 8, 2021, the NCLT has adjourned the matter for hearing to July 28, 2021. 
account of COVID-19. The Holding Company has witnessed lower revenues due to lockdown 

-cream business, With the unlocking of restrictions, the business improved gradually in 
he COVID-19 pandemic in April and May, 2021, the domestic ice-cream business of the! 

The Group has also assessed the possible impact of COVID-19 in preparation of the standalone financial results, including recoverable value of its financial and non 
onsidered internal and external sources of information and based on current estimates, expects 

y be different from that estimated at the date of the approval of these standalone 
changes to the future economic cundilions. 

loans (interest and instalments) and interest on cash credit account up to August 31, 2020, and 

As at the year end, the Holding Company has noticed that there has been a breach in maintaining/complying certain financial ratios as stipulated in the long-term 
D-19 as exceptional, and there being no default in the payments to the lenders, the Holding! 

it warranting any action at this stage. 

5 The Code on Social Security, 2020 ('Code') has been notified in the Official Gazette of India on September 29, 2020. which could impact the contributions of the Holding Company towards certain employment benefits. The effective date from which changes are applicable is yet to be notified and the rules are yet to be framed. Impact, if any, of the:change will be assessed and accounted in the period of notification of the relevant provisions. 
ig of ice-cream is of a seasonal nature, sales as well as profits during April to June period are 

7 The Group is primarily engaged in one business segment namely Food segment as determined by the Chief Operating Decision Maker in accordance with IND AS 

ta correspond to current period's presentation, 
quarter and the year ended March 31, 2021 are available on the Holding Company's website 

  

  

  

  

  

  

  

            

Key standalone financial information is given belaw: 
(8 in lacs) 

Sr.No. Particulars Quarter ended Year ended 
March 31,2021 December March 31,2020 | March 31,2021 | March 31,2020 

31,2020 

a Total Income 
14,212.36 7,193.65 7,977.20 36,856.19 52,505.05 b Profit Before Tax 
964.26 (1,016.04) (2,114.31) (3,170.71) 3,438.99 ¢ __|Net Profit/(Loss) 691.24 (762,05) (1,575.61) (2,409.82) 3,214.77 d Other Comprehensive Income/{Loss) 22.42 (6.66) (2.09) 2.45 (38.12) e Total Other Comprehensive Income/{Loss) 713.66 (768.75) (1,577.70) (2,407.37) 3,176.65     

Date : June 30, 2021 

Place : Ahmedabad   
  

For VADILAL INDUSTRIES LIMITED 

MANAGING DIRECTOR 

AK Genak, 
SIGNED FOR IDENTIFICATION BY 

  

   

  

ARPIT PATEL & ASBOCIATES-     

Page 4 of 4



ARPIT PATEL 
& ASSOCIATES 

Independent Auditor's Report on the Quarterly and Year to Date Audited Consolidated Financial 

Results of the Holding Company pursuant to Regulations 33 and 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 as amended 

Chartered Accountants 

To 

The Board of Directors of 

Vadilal Industries Limited. 

Report on the audit of the Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date Consolidated Financial 

Results of Vadilal Industries Limited (the “Holding Company”) and its subsidiaries (the Holding 

Company and its subsidiaries together referred to as the “Group”), for the quarter and for the year 

ended March 31, 2021 (the “Statement"), attached herewith, being submitted by the Holding Company 

pursuant to the requirement of Regulations 33 and 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, the 

Statement: 

a. Includes the results of Vadilal Industries (USA) Inc., Vadilal Industries Pty. Ltd., Vadilal Delights 

Limited, Varood Industries Limited and Vadilal Cold Storage. 

b. is presented in accordance with the requirements of Regulations 33 and 52 of the Listing 

Regulations in this regard; and 

c. except for the possible effects of the matters described in the 'Basis for Qualified Opinion' section 

of our report gives a true and fair view in conformity with the applicable accounting standards 

and other accounting principles generally accepted in India, of the consolidated net profit and 

other comprehensive income, and other financial information of the Group for the quarter and 

for the year ended March 31, 2021. 

Basis for Qualified Opinion 

We are unable to comment upon the possible effects of the following matters, on the Consolidated 

Financial Results of the Group for the quarter and year ended March 31, 2021. The matter more fully 

discussed in Note 2(b) to the Statement pertaining to the pending receipt of conclusive 

reports/findings for the item described therein: 

1. Matter involving counter allegations levelled by two Promoter Directors of the Holding Company 

against each other in respect of potential personal expenses claimed as official business 

expenditure amounting to 2 25.33 lakh (for financial year 2017-18 and financial year 2018-19), and 

= 25.00 lakh (for financial year 2014-15 and financial year 2018-19) respectively, by the Promoter 

Directors. 
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ARPIT PATEL 

Pending receipt of the reports/findings, as referred above, we are unable to conclude the possible 

effects on the Statement, as a whole, of any undetected misstatements, if any, and whether it could 

be material. 

Chartered Accountants 

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SAs”) 

specified under Section 14310) of the Companies Act, 2013, as amended (the “Act"). Our 

responsibilities under those Standards are further described in the “Auditor's Responsibilities for the 

Audit of the Consolidated Financial Results” section of our report. We are independent of the Group 

in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 

("ICAI") together with the ethical requirements that are relevant to our audit of the financial 

statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 

believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 

audit opinion. 

Emphasis of Matter 

We draw attention to: 

1. Note 3 to the Statement which refers to the status of on-going litigations filed against the Holding 

Company and some of its promoters under Section 241 and 242 of the Companies Act, 2013, 

pertaining to prevention of oppression and mismanagement of the Holding Company before the 

National Company Law Tribunal, Ahmedabad. 

2. Note 4 of the Statement which describes the Management's evaluation of COVID-19 impact on 

the future performance of the Group. 

Our opinion is not modified in respect of this matter. 

Management and Board of Directors' Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 

Management and the Board of Directors of the Holding Company are responsible for the preparation 

and presentation of the Statement that gives a true and fair view of the consolidated net profit and 

other comprehensive income of the Group and other financial information in accordance with the 

applicable accounting standards prescribed under section 133 of the Act read with relevant rules 

issued thereunder and other accounting principles generally accepted in India and in compliance with 

Regulations 33 and 52 of the Listing Regulations. The respective Board of Directors of the entities 

included in the Group are responsible for maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding the assets of the Group and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting policies; 

making judgments and estimates that are reasonable and prudent; and the design, implementation 

and maintenance of adequate internal financial controls, that were operating effectively for ensuring 

the accuracy and completeness of the accounting records, relevant to the preparation and 

presentation of the Statement, that give a true and fair view and are free from material 

misstatement, whether due to fraud or error. 
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In preparing the Statement, the respective Management and the Board of Directors of the entities 

included in the Group, are responsible for assessing the Group’s ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless the Board of Directors either intends to liquidate the Group or to cease 

operations, or has no realistic alternative but to do so. 

Chartered Accountants 

The respective Board of Directors of the entities included in the Group are also responsible for 

overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an Auditor's report that 

includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 

an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on 

the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also: 

- Identify and assess the risks of material misstatement of the Statement, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence 

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 

material misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

- Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are 

also responsible for expressing our opinion on whether the Holding Company has adequate 

internal financial controls with reference to financial statements in place and the operating 

effectiveness of such controls. 

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

— Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the ability of the Group to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our Auditor's report to the related disclosures in the Statement or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our Auditor's report. However, future events or conditions 

may cause the Group to cease to continue as a going concern. 
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ARPIT PATEL 

Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events in a 

manner that achieves fair presentation. 

Chartered Accountants 

- Obtain sufficient appropriate audit evidence regarding the financial results and other financial 

information of the entities within the Group of which we are the independent auditors to express 

an opinion on the Statement. We are responsible for the direction, supervision and performance 

of the audit of the financial information of such entities included in the Statement of which we 

are the independent auditors. For the other entities included in the Statement, which have been 

audited by other auditors, such other auditors remain responsible for the direction, supervision 

and performance of the audits carried out by them. We remain solely responsible for our audit 

opinion. 

We communicate with those charged with governance of the Holding Company and such other 

entities included in the Statement of which we are the independent auditors regarding, among other 

matters, the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit. We also provide those 

charged with governance with a statement that we have complied with relevant ethical requirements 

regarding independence, and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDI/44/2019 dated 

March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the 

Listing Regulations, to the extent applicable. 

Other Matter 

The Statement includes the audited financial statements and other financial information, in respect 

of: 

(a) 3 (three) subsidiaries, whose financial statements reflects total assets (before consolidation 

adjustments) of = 7,930.97 lakh as at March 31, 2021, total revenue (before consolidation 

adjustments) of % 5,107.06 lakh and 2 18,741.54 lakh, total net profit after tax (before 

consolidation adjustments) of 2 998.83 lakh and 2 2,953.26 lakh for the quarter ended March 3], 

2021 and the year ended on that date, respectively, and net cash inflows of = 1381.10 lakh for the 

year ended March 31, 2021, as considered in the Statement, which have been audited by their 

respective independent auditors. The independent auditor's report on the financial statements of 

these entities have been furnished to us by the Management of the Holding Company and our 

opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect 

of these entities, is based solely on the report of such auditors and the procedures performed by 

us are as stated in paragraph above. 

The financial statements of an overseas subsidiary have not been prepared in accordance with 

the accounting principles generally accepted in India as applicable to the Holding Company. The 

Management of the Holding Company has converted the financial statements of this subsidiary 

from those accounting principles to the accounting principles generally accepted in India, as 

applicable to the Holding Company. 
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(b) 1 (One) subsidiary, whose financial statements reflects total assets (before consolidation 

adjustments) of = 0.06 lakh as at March 31, 2021, total revenue (before consolidation adjustments) 

of 2 Nil and 2 Nil, total net profit after tax (before consolidation adjustments) of 2 Nil and = Nil for 

the quarter ended March 31, 2021 and the year ended on that date, respectively, and net cash 

inflows of = Nil for the year ended March 31, 2021, as considered in the Statement. These 

unaudited financial statements/financial results/financial information has been approved and 

furnished to us by the Management of the Holding Company and our opinion on the Statement, 

in so far as it relates to the amounts and disclosures included in respect of this entity, is based 

solely on such unaudited financial statements/financial results/financial information. In our 

opinion, and according to the information and explanations given to us by the Management of the 

Holding Company, these financial statements/financial results/financial information are not 

material to the Group. 

Chartered Accountants 

Our opinion on the Statement is not modified in respect of the above matters with respect to our 

reliance on the work done and the reports of the other auditors and the financial statements/financial 

results/financial information certified by the Management of the Holding Company. 

The Statement includes the results for the quarter ended March 31, 2021 being the balancing figures 

between the audited figures in respect of full financial year ended March 31, 2021 and the published 

unaudited year-to-date figures up to the third quarter of the current financial year, which were 

subjected to a limited review by us, as required under the Listing Regulations. 

For Arpit Patel & Associates 

Chartered Accountants 

ICAI Firm registration number: 144032W 

Arpit K. Patel 

Partner 

Membership No.: 034032 

Place: Ahmedabad 

Date: June 30, 2021 

UDIN: 21034032AAAACF8303 
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Statement on Impact of Audit Qualifications (for audit report with modified opinion) 

submitted along with Consolidated Audited Financial Results for the Financial Year ended 
March 31, 2021 

  

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2021 
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 
  

  

  

  

  

  

  
  

  

        

I Sl Particulars Audited Figures | Adjusted Figures 
No. (as reported (audited figures 

before adjusting | after adjusting for 
for qualifications) qualifications) 

1 Turnover / Total income 48,032.64 48 032.64 

2 Total Expenditure 47,264.16 47,264.16 
3 Net Profit/(Loss) 462.76 462.76 
4 Earnings Per Share 6.44 6.44 
5 TotalAssets 56,748.77 56,748.77 
6 Total Liabilities 31,610.35 31,610.35 
a Net Worth 25,138.42 25,138.42 

| 8 Any other financial item(s) (as felt appropriate - - 
by the management) _| 
  

iH Audit Qualification (each audit qualification separately): 

  

Independent Auditor’s Report is reproduced hereunder: 

Basis for Qualified Opinion 

We are unable to comment upon the possible effects of the following matters, on the 

Consolidated Financial Results of the Group for the quarter and year ended March 31, 2021. | 

The matter more fully discussed in Note 2(b) to the Statement pertaining to the pending 
receipt of conclusive reports/findings for the item described therein: 

1. Matter involving counter allegations levelled by two Promoter Directors of the | 

Holding Company against each other in respect of potential personal expenses | 

claimed as official business expenditure amounting to % 25.33 lakh (for financial year 

2017-18 and financial year 2018-19), and 8 25.00 lakh (for financial year 2014-15 and 
financial year 2018-19) respectively, by the Promoter Directors 

Pending receipt of the reports/findings, as referred above, we are unable to conclude the 

possible effects on the Statement, as a whole, of any undetected misstatements, if any, and 

whether it could be material. 

We conducted our audit of the Statement in accordance with the Standards on Auditing 

(“SAs”) specified under Section 143(10) of the Companies Act, 2013, as amended (the “Act”). 

Our responsibilities under those Standards are further described in the “Auditor's 

Responsibilities for the Audit of the Consolidated Financial Results” section of our report. We 

are independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (“ICAI”) together with the ethical requirements that are 

relevant to our audit of the financial statements under the provisions of the Act and the Rules 

thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

requirements and the ICAI’s Code of Ethics. We believe that the audit evidence obtained by 
us is sufficient and appropriate to provide a basis for our audit opinion. 

b. Type of Audit Qualification: Qualified Opinion / Disclaimer-of Opinion Adverse Opinion 

c. Frequency of qualification: Whether appeared First time -/ repetitive / since how long 
continuing — Since Financial Year 2018-19 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Not quantified by Auditor . 

KKG pee. ie 

  
  

  

        
 



  

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

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

The Management does not expect any negative impact on the financial statements of the 
Company considering the fact that the amount as already been expensed in the relevant 
financial years. 

This Management estimate is subject to conclusion of the inquiries by an external agency 
voluntarily initiated by Company. 

  

(ii) If management is unable to estimate the impact, reasons for the same: 
Not applicable 

  

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

Our views remain unchanged considering the matters referred in our Audit report. 

  
  

Signatory: 

  
AA £ _f 

Mr. Rajesh Gandhi, Managing Director kK K GUn df, 

Mr. Devanshu Gandhi, Managing Director PLE, M 
# 

cL 
  

CFO 
Mr. Kalpit Gandhi hy - 

  

Audit Committee Chairman | N 

Mr. Preet Shah EC avotah 

  

Statutory Auditor 
Arpit Patel & Associates 
Firm Regn. No: 1440432W   Mr. Arpit K Patel, 

Partner, 

(Membership no: 034032)   
  

  

Place: Ahmedabad / - | 
      Date: June 30, 2021 |


