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Date: 29-05-2024 

The Secretary, 
BSE Limited, 
Corporate Relationship Department 
1st Floor, New Trading Ring, Rotunda Building, 
P.J . Towers, Dalal Street, Fort, Mumbai -400 001 

REF: OUTCOME OF BOARD MEETING 

Dear Sir I Madam, 

The Board of Directors ('Board') of Valiant Communications Limited ('Company') at its 
meeting held today, i.e., 29-05-2024, inter alia, considered and approved the Audited 
Financial Results (Standalone and Consolidated) for the financial year ended 31-03-2024 
along w ith Auditor' s reports. The same are enclosed herewith. 

Further, pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015 (as amended), we would like to confirm that the statutory 
auditors of the Company, have issued Audit Reports with unmodified opinion on the 
Standalone and Consolidated Financial Statements. 

The above referred financial results were duly approved by the Board of Directors in their 
meeting held on 29-05-2024, commenced at 11:00 a.m. and concluded at 12:40 p.m. 

This is for your information and record . 

ns Limited 



VALIANT COMMUNICATIONS LIMITED 

Regd. Office : 71/1, Shivaji Marg, New Delhi - 110 015 
Corporate Identification Number: L74899DL1993PLC056652 

Audited Financial Results (Stand-Alone) for the year ended on 31-03-2024 

fin Lacs 

Quarter ended Financial Year ended 

5. 
Particulars N. 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03 .2023 
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) 

1. Income 

a) Revenue from operations 1,314.79 1,220.44 877.91 4,571.08 3,019.39 

b) Other income 9.99 8.60 (0.59) 29.94 8.42 

Total income 1,324.78 1,229.04 877.32 4.601.02 3,027 .81 

2. Expenses 

a) Cost of raw materials consumed 510.98 493.43 399.41 1.967.16 1 .454.06 

b) Purchases of stock-in-trade - - - - -
c) Changes in inventories of finished goods, work-in-

80.98 44.08 (23 .27) 156.64 (44.49 ) 
progress and stock-in-trade 

d) Employee benefits expenses 153.72 222.18 168.9 1 686.31 598.08 

e) Depreciation and amortization expenses 61.50 55 .81 61.41 226.36 211.76 

f) Finance cost 3.79 3.53 2.62 14.85 4.85 

g) Other expenses 147.60 197.68 152.09 671.76 553.34 

Total expenses 958.57 1,016.71 761.17 3,723.08 2,777.60 

3. Profit/ (loss) before exceptional items and tax (1-2) 366.21 212.33 116.15 877.94 250.21 

4. Exceptional Items - - - - -

5. Profitt(loss) before tax (3-4) 366.21 212.33 116.15 877.94 250.21 

6. Tax expenses 

a) Current tax 88.00 54.55 (0.99) 183.79 (0.93) 

b) Deferred tax 3.09 (0.98) 31.32 36.25 67.34 

Total tax expenses (6) 91.09 53 .5 7 30.33 220.04 66.41 

7. 
Profit (Loss) for the period from continuing 

275.12 158.76 85.82 657 .90 183.80 
operations (5-6) 

8. Profit/(loss) from discontinued operations - - - - -
9. Tax expense of discontinued operations - - - - -

10. 
Profit/(loss) from discontinued operations after tax - - - - -(8-9) 

11. Profit/(loss) for the period (7+10) 275.12 158.76 85.82 657.90 183.80 

12. Other Comprehensive Income (a+b) 4.01 (0.14) 3.36 3.50 2.95 

a) Items that will not be reclassified t o profit or loss-
Remeasurement of the employee defined benefit 5 .36 (0.19) 4.51 4.68 3.95 
plans 

b) Income tax relating to items that will not be (1.35) 0.05 (1.15) (1.18) (l.00) 
reclassified to profit or loss 

13. 
Total Comprehensive Income for the period 

279.13 158.62 89.18 661.40 186.75 
(11+12) 

14. 
Paid up equity share capital (Face value per share 

762.81 722.35 722.35 762.81 722.35 
f 10/-) 

15. Basic and diluted earning per share (in ~) 3.76 2.20 1.19 9.08 2.54 
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Notes: 

1. The above results for the financial year ended March 31, 2024 ('the Statement') were reviewed by the Audit Committee and 
approved by the Board of Directors of Valiant Communications Ltd. ('the Company') at Its meeting held on May 29, 2024. 
The statutory auditors have expressed an unqualified audit opinion 

2. During the quarter ended March 31, 2024, the Company made the preferential allotment of 4,04,600 (Four Lakh Four Thousand 
and Six Hundred only) equity shares of face value of Rs.10/- (Rupees Ten only) each fully paid up for cash, at an issue price of 
Rs. 319 /-(Rupees Three Hundred and Nineteen only) per equity share (which includes a premium of Rs. 309/- per equity 
share). in accordance with the provisions of Sections 23(1)(b), 42, 62 and all other applicable provisions of the Companies 
Act, 2013 read with the Chapter V of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 ("SEBI ICDR Regulations"). 

3. The Indian Parliament had approved the Code on Social Security, 2020 ['Code'] in September 2020 relating to employee 
benefits i.e., benefits during employment as well as post-employment. The same had also received Presidential Assent. 
The Ministry of Labour and Employment had released draft rules for the Code on November 13, 2020, and had invited 
suggestions from stakeholders, which are under active consideration by the Ministry. The Company will assess the impact 
once the subject rules are notified and will give appropriate impact in its financial statements in the period in which, the Code 
becomes effective and the related rules to determine the financial impact are published. 

4. Figures for the previous period have been regrouped I re-classified to conform to the figures of the current period, If required. 

5. Figures of quarter ended March 31st 2024 and March 31st 2023, are the balancing figures between audited figures in respect 
of the full financial year and the published year to date figures upto the third quarter of the respective financial year. 

6. The results for the quarter and year ended March 31st 2024 are available on webportal of the BSE Limited, www.bseindia.com 

and on the Company's website, www.valiantcom.com 

New Delhi, 29 May 2024 

For Valiant Communications Limited 
lnder Mohan Sood 

Managing Director 

Director Identi fication Number: 000017 58 



VALIANT COMMUNICATIONS LIMITED 
Regd . Office : 71/1, Shiv aji Marg, New Delhi - 110 015 
SEGMENT-W ISE REVENUE & RESULTS (STAND-ALONE) FOR THE YEAR ENDED ON 31-03-2024 

~in Lacs 
s. 

PARTICULARS Quarter ended Financial Year ended 
N. 

31.03.2024 31.12.2023 31.03.2023 31.03.2024 
(Unaudited) (Unaudited) (Unaudited) (Audited) 

a Revenue by Geographical Segment 

INDIA 871 .52 962.07 674.47 3,280.90 

USA 57.45 31.67 14.86 189.26 

EUROPE 28.16 86.36 63.75 421.83 

REST OF THE WORLD 357.66 140.34 124.83 679.09 

TOTAL 1,314.79 1,220.44 877.91 4,571.08 

Less : Inter segment Revenue - -

Net Sales/ Revenue from operation 1,314.79 1,220.44 877.91 4,571.08 

b 
Segment Results: Profit/(Loss) before tax and 
interest 

INDIA 490.71 538.35 387 .94 1,767 .19 

USA 32.83 17.72 g_50 101.95 

EUROPE 19.39 48.33 38.05 227 .21 

REST OF THE WORLD 194.75 78.53 71.03 365.78 

TOTAL 737 .68 682.93 506.62 2.462.13 

Less : Finance cost 3.79 3.53 2.62 14.85 

Less: Ot her Unallocable Expenditure net of Other 
367 .68 467 .07 387 .BS 1,569.34 

Unallocable Incom e 

Total Profit/ (Loss) before tax 366.21 212.33 ll6.15 877 .94 

c 
Capit al Em ployed 

(see note 5) (see note 5) (see note 5) (see not e 5) 
(Segment assets - Segment liabilities) 

Notes: 

1. The Company manufact ures "Communication Equipment" primarily for power utilities/ other utilities and engaged in its allied services. 
which is the only business segment of the Company. 

2. The Company is an ISO 9001:2015 and 14001:2015 certified telecom transmission equipment manufacturer. duly registered as an Export 
Orient ed Unit under EHTP (Elect ronic Hardware Technology Park) Schem e. 

3. The Company manufactures " Telecom Transmission Solutions" with installations in over 110 count ries. 

31.03.2023 
(Audited) 

2,201.80 

105.32 

293.66 

418.61 

3,019.39 

-

3,019.39 

1.177.45 

56.32 

157.04 

223.86 

1,614.67 

4 .85 

1,359.61 

250.21 

(see note 5) 

4. The comparative figures for the previous year have been rearranged wherever required t o conform to t he revised presentation of accounts. 
5. The Company is an Export Oriented Unit wit h its manufacturing unit being located at New Delhi only. The Fixed assets used in Company's 

business can not be specifically identified with any Geographical Segment. The Management believes that it is currently not practicable to 
provide segment disclosures relating to total assets and liabilities since a segregation of this data is not possible. 

New Delhi, 29 May 2024 

For Val iant Communications Limited 
lnder Mohan Sood 
Managing Director 

Director Identi fication Number: 00001758 



VALIANT COMMUNICATIONS LIMITED 

Balance Sheet (Audited Standalone) as at 31 March, 2024 

~in Lacs 
Particu lars As at 31-03-2024 As at 31-03-2023 
ASSETS 

Non-current assets 
(a) Property, plant and equipment 629.17 596.76 
(b) Other intangible assets 325.51 294.39 
(c) Right of use assets 7.16 14.32 
(d) Financial assets 

(i) Investments 206.21 206.21 
(ii) Other financial assets 14.14 9.12 

(e) Deferred tax assets (net) 15.61 51.85 
(f) Income tax assets (net) - 14.04 
(g) Other non-current assets 14.56 26.96 
Tot al non-current assets 1,212.36 1,213.65 

Current assets 
(a) Inventories 1.450.00 1,704.74 
(b) Financial assets 

(i) Trade receivables 1,086.42 334.96 
(ii) Cash and cash equivalents 1.480.80 125.14 
(iii) Bank balances other than (ii) above 205.67 188.00 
(iv) Other financial assets 7.73 8.50 

(c) Other current assets 91.19 58.35 
Total current assets 4,321.81 2,419.69 

Total assets 5,534.17 3,633.34 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 762.81 722.35 
(b) Other equity 4,137.82 2,257.93 
Total equity 4,900.63 2,980.28 

LIABILITIES 
Non-current liabi lities 
(a) Financial liabilities 

(i) Borrowings 137.70 137.80 
(ii) Lease liabilities 7.85 14.99 

Tota l non-cur rent liabil ities 145.55 152. 79 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 38.87 29.53 
(ii) Trade payables 
-Outstanding dues of micro enterprises and small 

0.74 -enterprises 
-Outstanding dues of creditors other than micro and small 

106.58 258.34 enterprises 
(iii) Other financial liabilities 120.56 81.57 

(b) Other current liabilities 162.04 117.81 
(c) Provisions 13.16 13.02 
(d) Current tax liabilities (net) 46.04 -
Tota l current liabilities 487 .99 500.27 

Total equity and liabilities 5,534.17 3,633.34 



VALIANT COMMUNICATIONS LIMITED 

Cash Flow Statement for the year ended 31 March, 2024 

~in Lacs 
Particulars 31-03-2024 31-03-2023 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Net profit before tax 877.94 250.21 
Adjustment for 

Depreciation and amortization 219.20 204.60 
Remeasurement of the employee defined benefit plans 4 .68 3.95 
(Profit)/ loss on sale of fixed assets - (1.29) 
Interest income (6.98) (5.29) 
Interest paid 13.35 2.70 
Net (gain)/ loss on foreign currency translation (22.96) 207.29 (1.72) 202.95 

Operating profit before working capital changes 1,085.23 453.16 
Adjustment for 

(Increase)/ decrease in trade receivables (751.46) (45.23) 
(Increase)/ decrease in other financial assets (4.26) (1.51) 
(Increase)/ decrease in other current assets (18.80) 77.08 
(Increase)/ decrease in inventories 254.74 (321.97) 
(Increase)/ decrease in right of use assets 7 .16 (2.54) 
Increase/ (decrease) in lease liabi lities (7.14) 2.88 
Increase/ (decrease) in trade payables (151.02) 71.81 
Increase/ (decrease) in other current financial liabilities 39.00 15.42 
Increase/ (decrease) in other current liabilities and provisions 90.41 44.19 

Cash generated from operations 543.86 293.29 
Direct tax refunds (net)/ paid (184.97) (11.72) 

Net cash generated from operating Activities 358.89 281.57 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of tangible and intangible assets (282.73) (405.42) 
Sale of tangible and intangible assets - 3.00 
Capital advances 12.40 (26.96) 
Intangible assets under development - 39.72 
Movement in other Bank balance (17.67) 5.56 
Interest income 6.98 5.29 

Net cash generated from investing activities (281.02) (378.81) 

c. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from Issue of fresh equity shares through Private 
Placement (Net of Issue Expense) 1,258.94 -
Proceeds from long - term borrowing 40.00 173 .00 
Repayment of borrowing (44.11) (8.37) 

Net cash generated from financing activities 1,254.83 164.63 

Net gain/ (loss) on foreign currency translation 22.96 1.72 

Net increase in cash and cash equivalents 1,355.66 69.11 
Cash and cash equivalents (opening balance) 125.14 56.03 
Cash and cash equivalents (closing balance) l,4tlU.tlU Ll!>.14 



PAWAN NANAK BANSAL & CO. 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF VALIANT COMMUNICATIONS LIMITED 

REPORT ON AUDIT OF STANDALONE FINANCIAL RESULTS 

Opinion 

We have audited the Standalone Financial Results of VALIANT COMMUNICATIONS LIMITED (the 

"Company"), for the year ended March 31st, 2024 and the standalone statement of assets and 

liabilities and the standa lone statement of cash flows as at and for the year ended on that date, 

attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 

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 

aforesaid Standalone Financial Results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations as amended; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Accounting Standards prescribed under section 133 of the 
Companies Act,2013 (the "Act") and other accounting principles generally accepted in India, 
of net profit and other comprehensive income and other financial information of the 
Company for the year ended March 31st, 2024 and the standalone statement of assets and 
liabilities and the standalone statement of cash flows as at and for the year ended on that 
date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under 

Section 143(10) of 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 Standalone Financial Results under the provisions of the Act and the Rules 

sufficient and appropriate to provide a basis for our audit opinion. 

Board of Directors' Responsibilities for the Standalone Financial Results 

These Standalone Financial Results have been prepared on the basis of the Standalone 

Financial Statements. The Company's Board of Directors are responsible for the preparation and 

presentation of the these Standalone Financial Results that give a true and fair view of the net profit 

and other comprehensive income and other financial information of the Company and the 

standalone statement of assets and liabilities and the standalone statement of cash flows in 

Email: capawanbansal@yahoo.com 

Head Office: Z-418 B, Sector-XII , NOIDA (U.P.) 201 301 Ph. : 0120 - 2534475, 2547274 Cell: 9810224621 
Branch Office: T-6, 202, Kapil Malhar, CHS, Saner Road, Pune (MAH.) - 411047, Cell: 7745070033 



accordance with the recognition and measurement principles laid down in Ind AS 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 Regulation 33 of the Listing Regulations. This 

responsib ility 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 Standalone Financial Results that give a true and fair view and is free from material 

misstatement, whether due to fraud or error, which have been used for the purpose of preparation 

of the Standalone Financial Results by the Directors of the Company, as aforesaid. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing 

the Company's ability, to continue as a going concern, disclosing, as app licab le, 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. 

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

process of the Company. 

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

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 

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 this Standalone Financial Results. 

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

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Standalone Financial Results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain aud it 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 fin ancial controls 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 Company has 
adequate internal financial contro ls with reference to the financial statements in place and 
the operating effectiveness of such contro ls. (Refer Other Matters section below). 



• 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 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 
Standalone Financial Results 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 
repo rt. However, future events or conditions may cause the Company to cease to continue 
as a going concern . 

• Evaluate the overall presentation, structure and content of the Standalone Financial Results, 
including the disclosures, and whether the Standalone Financial Results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

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. 

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 t hat may reasonably be thought to bear on our independence, and 

where applicable, related safeguards. 

Other Matters 

• The Standalone Financial Results include the results for the quarter ended March 31st, 2024 
being the balancing figures between the audited figures in respect of the fu ll financial year 
and the published unaudited year to date figures up to the third quarter of the current 
financial year which were subject to limited review by us. The Standalone Financial Results 
for the quarter ended March 31st, 2024 are neither subject to limited review nor audited by 
us. 

• The Standalone Annual Financial Results dealt with by this report has been prepared for the 
express purpose of filing with stock exchange on which the Company's shares is listed. These 
results are based on and should be read with the Audited Standalone Financial Statements 
of the Company for the year ended March 31st, 2024 on which we issued an unmodified 
audit opinion vide our report of even date. 

Place of Signature: New Delhi 
Date: 29-05-2024 

For Pawan Nanak Bansal & Co. 

UDIN:24510960BKFOXE6626 



PAWAN NANAK BANSAL & CO. 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

TO THE BOARD OF DIRECTORS OF VALIANT COMMUNICATIONS LIMITED 

REPORT ON AUDIT OF CONSOLIDATED FINANCIAL RESULTS 

Opinion 

We have audited the Consolidated Financial Results of VALIANT COMMUNICATIONS 
LIMITED (the "Holding Company") and its subsidiaries (the Company and its subsidiaries 
together referred to as the "Group"), for the year ended March 3 J st, 2024 and the 
Consolidated statement of assets and liabilities and the Consolidated statement of cash flows 
as at and for the year ended on that date, attached herewith, being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 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 aforesaid Consolidated Financial Results: 

(i) includes the results of the following entities; 

a. Valiant Communications (UK) Limited 

b. Valcomm Technologies Inc. 

c. Valiant Infrastructure Limited 

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, as amended; and 

(iii) give a true and fair view in conformity with the recogmt10n and measurement 
principles laid down in the Indian Accounting Standards other accounting principles 
generally accepted in India, of the net profit and other comprehensive income and 
other financial information of the Group for the year ended March 31st, 2024 and~=~ 
Consolidated statement of assets and liabilities and the Consolidated statement 84tv0' 
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We conducted our audit in accordance with the Standards on Auditing ("SA"s) spec1 
under Section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under 
those Standards are fu1ther 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 
(the " ICAI") together with the ethical requirements that are relevant to our audit of the 
Consolidated Financial Results 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 JCAJ's Code of Ethics. We believe that the audit ev idence obtained by us is sufficient 
and appropriate to provide a basis for our audit opinion. 

Email: capawanbansal@yahoo.com 

Head Office: Z-418 B, Sector-XII , NOIDA (U.P.) 201 301 Ph.: 0120 - 2534475, 2547274 Cell: 9810224621 
Branch Office: T-6, 202, Kapil Malhar, CHS, Saner Road, Pune (MAH.) - 411047, Cell: 7745070033 



Management's Re.sponsibilities for the Consolidated Financial Results 

These Consolidated Financial Results have been prepared on the basis of the Consolidated 
Annual Financial Statements. The Holding Company's Board of Directors are responsible 
for the preparation and presentation of these Conso lidated Financial Results that give a true 
and fair view of the net profit and o ther comprehensive income and other financial 
information of the Group and the Consolidated statement of assets and liabilities and the 
Consolidated statement of cash flows in accordance with the recognition and measurement 
principles laid down in lnd AS , 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 Regulation 33 of the Listing Regulations. 

The respective Boards of Directors of the companies included in the Group are responsible 
for maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of 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 respective financial results that give a true and fair view 
and are free from material misstatement, whether due to fraud or error, which have been used 
for the purpose of preparation of this Conso lidated Financial Results by the Directors of the 
Holding Company, as aforesaid. 

ln preparing the Consol idated Financial Results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the respective 
entities to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective Boards of 
Directors either intend to liquidate their respective entities or to cease operations, or have no 
realistic alternative but to do so. 

T he respective Boards of Directors of the companies included in the Group are 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 Conso lidated Financial 
Results as a whole, are 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 this Consolidated 
Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Consolidated Financial 
Results, 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 resu lting from error, as fraud may involve co llusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. 



• Obtain an understanding of internal financial controls relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under Section 
l 43(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 
Group has adequate internal financial controls with reference to the Consolidated 
Financial Statements in place and the operating effectiveness of such controls. (Refer 
Other Matter section below). 

• 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 o r 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 Consolidated Financial Results or, if such d isclosures 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 . 

• Evaluate the overall presentation, structure and content of the Conso lidated Financial 
Resu lts, including the disc losures, and whether the Consolidated Financial Results 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

• Perfonn procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations to the extent appl icable. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities within the Group to express an opinion on the Consolidated Financial Results. 
We are responsible for the direction, supervision and perfonnance of the audit of 
financial information of such entities included in the Consolidated Financial Results of 
which we are the independent auditors. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the Consolidated Financial Results of which we are the independent auditors 
regarding, among other matters, the planned scope and tim ing of the audit and significant audit 
findings, including any sign ificant 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 appl icable, related safeguards. 

• We did not audit the financial statements of two subsidiaries, namely, Valiant 
Communications (UK) Limited and Yalcomm Technologies Inc., included in the 
Conso lidated Annual F inancial Results, whose financial statements reflects the total 
assets of Rs. 621.62 Lacs as at March 3 1st, 2024; total revenue of Rs. 160.36 Lacs as at 
March 3 lst, 2024, tota l net Loss after tax of Rs. 36.75 Lacs for the year ended March 
31st, 2024, total comprehens ive income of Rs. (36. 75) Lacs for the year ended March 



3 lst, 2024 and net cash inflow of Rs. 295.26 Lacs for the year ended March 3 lst, 2024, 
as considered in the financial statements. These financial information have been 
furnished to us by the Board of Directors and our opinion on the Consolidated Financial 
Results, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries is based so lely on such financial information. These financial statements and 
other financial information are unaudited under the provisions of laws of the host 
countries and have been furnished to us, and our opinion on the annual financial results, 
to the extent they have been derived from such annual financial statements is based 
solely on the report furnished. 

Our opinion on the Consolidated Financial Results is not modified 111 respect of the 
above matters with respect to our reliance on the work done. 

• The Consolidated Financial Results include the results for the quarter ended March 3 lst, 
2024 being the balancing figures between the audited figures in respect of the full 
financial year and the published unaudited year to date figures up to the th ird quarter of 
the current financial year which were subject to limited review by us. The Consolidated 
Financial Results for the quarter ended March 3 J st, 2024 are neither subject to Limited 
review nor audited by us . 

• The Consolidated Annual Financial Results dealt w ith by this repo1t has been prepared 
for the express purpose of filing with stock exchange on wh ich the Company' s shares is 
listed. These resu.lts are based on and should be read w ith the Audited Consolidated 
Financial Statements of the Group, for the year ended March 31st, 2024 on which we 
issued an unmodified aud it opi nion vide our report of even date. 

Place of Signature: New Delhi 
Date: 29-05-2024 

For Pawan Nanak Bansal & Co. 
Chartered Accountants 

F 

Partner 

M. No. 510960 

UDIN: 24510960BKFOXF6021 



VALIANT COMMUNICATIONS LIMITED 

Regd. Office : 71/l, Shivaji Marg, New Delhi - 110 015 
Corporate Identification Number: L74899Dll993PLC056652 

Consolidated Financial Results (Audited) For The Year Ended On 31-03-2024 

'In Lacs 

Quarter ended Financial Year ended 
s. 

Particulars N. 31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023 
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) 

1. Income 

a) Revenue from operations 1,330.50 1.226.63 935.87 4,633.13 3,150.17 

b) Other income 7.30 5.74 3.00 43.77 12.64 

Total Income 1,337.80 1.232.37 938.87 4,676.90 3,162.81 

2. Expenses 

a) Cost of raw materials consumed 462.26 493.43 399.41 1,918.44 1.454.06 

bl Purchases of stock-in-trade 11.55 0.81 43.15 27.08 94.11 

c) Changes in Inventories of finished goods, work-in-
129.70 44.08 (23.27) 205.36 (44 .49) progress and stock-in-trade 

d) Employee benefits expenses 153.72 222.19 168.91 691.27 598.0B 

e) Depreciation and amortization expenses 61.50 55.81 61.41 226.36 211.76 

f) Finance cost 3.79 3.53 2.62 14.85 4.85 

g) other expenses 181.75 219.03 178.90 763.33 620.22 

Total expenses 1,004.27 1,038.88 831.13 3,846.69 2,938.59 

3. Profit/ (loss) before exceptional items and tax (l-2) 333.53 193.49 107.74 830.21 224.22 

4. Exceptional Items - - - - -
5. Profit/(loss) before tax (3-4) 333.53 193.49 107.74 830.21 224.22 

6. Tax expenses 

a) Current tax 88.02 54.55 (0.92) 183.81 (0.86) 

b) Deferred tax (3.76) 0.73 20.94 25.97 56.96 

Total tax expenses (6) 84.26 55.28 20.02 209.78 56.10 

7. ProfitJ(loss) for the period (5-6) 249.27 138.21 87.72 620.43 168.12 

8. Other Comprehensive Income 

Items that will be reclassified to profit or loss; 
a) Exchange difference on translation of foreign (0.30) 6.78 1.19 6.98 26.69 

ooerations 
Items that will not be reclassified to profit or loss-

b) Remeasurement of the employee defined benefit 5.36 (0.19) 4.51 4.68 3.95 
lolans 
Income tax relating to items that will not be 

(1.35) 0.05 (l.15) (1.18) (l.00) 
reclassified to profit or loss 

Total Other Comprehensive Income (net of taxes) 
3.71 6.64 4.55 10.48 29.64 

(8) 

9. Total Comprehensive Income for the period (7+8) 252.98 144.85 92.27 630.91 197 .76 

10. Profit for the period attributable to: 

Owners of the Company 249.35 138.21 87.70 620.51 168.10 

Non-controlling interest (0.08) 0.02 (0.08) 0.02 

24g,27 138.21 87.72 620.43 168.12 

11. Other Comprehensive Income attributable to: 

Owners of the Company 3.71 6.64 4.55 10.48 29.64 

Non-controlling interest - -

3.71 6.64 4.55 10.48 29.64 

12. Total Comprehensive Income attributable to: 

Owners of the Company 253.06 144.85 92.25 630.99 197.74 

Non-controlling interest (0.08) - 0.02 (0.08) 0.02 

252.98 144.85 92.27 630.91 197.76 

13. 
Paid up equity share capital (Face value per share 762.81 722.35 722.35 762.81 - 722.35 
~ 10/-) 

14. Basic and diluted earning per share (in?) 3.41 1.91 1.21 8.~ c 0 l\.llll {JI}~ 
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Notes: 

1. The consolidated audited financial results for the quarter and year ended March 31st 2024 ('the Statement') were reviewed by the Audit 
Committee and approved by the Board of Directors of Valiant Communications Ltd. ('the Company') at its meeting held on May 29, 2024. 
The statutory auditors have expressed an unqualified audit opinion 

2. During the quarter ended March 31st 2024, the Company made the preferential allotment of 4,04,600 (Four Lakh Four Thousand 
and Six Hundred only) equity shares of face value of Rs.10/- (Rupees Ten only) each fully paid up for cash, at an issue price of 
Rs. 319 /-(Rupees Three Hundred and Nineteen only) per equity share (which includes a premium of Rs. 309/- per equity 
share), in accordance with the provisions of Sections 23(l)(b), 42 , 62 and all other applicable provisions of the Companies 
Act. 2013 read with the Chapter V of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 ("SEBI ICDR Regulations"). 

3. The Indian Parliament had approved the Code on Social Security, 2020 [ 'Code'] in September 2020 relating to employee benefits i.e., 
benefits during employment as well as post-employment. The same had also received Presidential Assent. The Ministry of Labour 
and Employment had released draft rules for the Code on November 13. 2020, and had invited suggestions from stakeholders, 
which are under active consideration by the Ministry. 

The Company and its Indian subsidiary will assess the impact once the subject rules are notified and will give appropriate impact in 
its financial statements in the period in which, the Code becomes effective and the related rules to determine the financial impact 
are published. 

4. There are no reportable material adjustments made in the results of the last quarter ended March 31st 2024, which pertain to earlier 
period. 

5. Figures for the previous period have been regrouped/ re-classified to conform to the figures of the current period, if required. 

6. Figures of quarter ended March 31st 2024 and March 31st 2023. are the balancing figures between audited figures in respect of 
the full financial year and the published year to date figures upto the third quarter of the respective financial year. 

7. The results for the quarter and financial year ended March 31st 2024 are available on webportal of the BSE Limited. www.bseindia.com 

and on the Company's website, www.valiantcom.com 

New Delhi, 29 May 2024 

For Valiant Communicat ions Limit ed 
lnder Mohan Sood 



VALIANT COMMUNICATIONS LIMITED 
Regd. Office : 71/l, Shlvajl Marg, New Delhi - 110 OlS 
Consolidated Segment-Wise Revenue & Results For The Year Ended On 31-03-2024 

r in Lacs 
s. 

PARTICULARS Quarter ended Financial Year ended 
N. 

31.03.2024 31.12 .2023 31.03.2023 31.03.2024 31.03.2023 
(Unaudited) (Unaudited) (Unaud ited) (Audited) (Audited) 

a Revenue by Geographical Segment 

INDIA 871.52 962.07 674.47 3,285.15 2,201.80 

USA 79.37 59.57 115.25 317.09 245.28 

EUROPE 28.16 86.36 129.16 454.37 392.32 

REST OF THE WORLD 357.66 140.33 124.82 679.09 418.60 

TOTAL 1,336.71 1,248.33 1,043.70 4,735.70 3,258.00 

Less : Inter segment Revenue 6.21 21.70 107.83 102.57 107.83 

Net Sales/ Revenue from operation 1,330.50 1,226.63 935.87 4,633.13 3,150.17 

b 
Segment Results: Profit/(Loss) before tax and 

Interest 

INDIA 485.81 526.30 336.62 1, 732.23 1,115.99 

USA 44.44 34.38 57.97 167 .20 124.32 

EUROPE 19.50 51.49 64.56 239.59 198.85 

REST OF THE WORLD 192.09 76.15 62.26 358.08 212.17 

TOTAL 741.84 688.32 521.41 2,497.10 1,651.33 

Less : Finance cost 3.79 3.53 2.62 14.85 4.85 

Less: Other Unallocable Expenditure net of Other 404.52 491.30 411.05 1,652.04 1,422.26 
Unallocable Income 

Total Profit/ (Loss) before tax 333 .53 193.49 107.74 830.21 224.22 

c 
Capital Em ployed 

(Segment assets - Segment liabilities) 

Segment Assets 

INDIA 5,570.29 4,078.80 3,672.89 5,570.29 3,672.89 

USA 326.65 334.79 352.27 326.65 352.27 

EUROPE 294.97 298.31 332.88 294.97 332.88 

REST OF THE WORLD - - -

Total Segment Assets 6,191.91 4,711.90 4,358.04 6, 191.91 4,358.04 

Un-allocable assets (351.42) (369.60) (356.47) (351.42) (356 .47) 

Net Segment Assets 5,840.49 4,342.30 4,001 .57 5,840.49 4,001.57 

Segment Liabilities 

INDIA 633.82 679.15 656.05 633.82 656.05 

USA 17.27 3.45 13.71 17 .27 13.71 

EUROPE 1.14 43.18 1.14 43.18 

REST OF THE WORLD - -

Total Segment Liabilities 652.23 682.60 712.94 652.23 712.94 

Un-allocable liabilities (16.65) (9.77) - (9.77) 

Net Segment Uabllltles 652.23 665.95 703.17 652.23 703.17 

Notes: 

The Group manufactures "Communication Equipment" primarily for power utilities / other utilities and engaged In Its allied services. which is the only business 
segment of the Group. The Group manufacturing unit is located at New Delhi. The above segment-wise revenue and results are being identified on the basis of 
geographical markets. The fixed assets used In the Group's business cannot be specifically Identified with any geographical segment. The management believes 
that it is currently not practicable to provide segment disclosures relating to total assets and liabilities since a segregation of capital employed on segment basis, 
is not possible. 

New Delhi, 29 May 2024 

For Valiant Communications Limited 
lnder Mohan Sood 
Managing Director 

_,,..,~=:::::!:~·~ector Identification Number: 00001758 



VALIANT COMM UNICATIONS LIMITED 

Consolidated Balance Sheet as at 31 March, 2024 

t m Lacs 
Particulars As at 31-03-2024 As at 31-03-2023 
ASSETS 
Non-current assets 
(a) Property, plant and equipment 629.17 596.76 
(b) Other Intangible assets 325.50 294.40 
(c) Right of use assets 7.16 14.32 
(d) Financial Assets 

Other financial assets 17.84 12.82 
(e) Deferred tax assets (net) 36.40 62.23 
(f) Income tax assets (net) - 14.06 
(g) Other non-current assets 14.56 26.96 
Total non-current assets 1,030.63 1,021.55 

Current assets 
(a) Inventories 1.451.52 1,704.74 
(b) Financial Assets 

( i) Investment s 158.84 96.75 
(ii) Trade receivables 1,086.42 366.74 
(iii) Cash and cash equivalents 1.777.85 529.37 
(Iv) Bank balances other than (iii) above 234.48 209.70 
(v) Other financial assets 8.82 9.50 

(c) Income tax assets (Net) 0.25 
(d) Other current assets 91.68 63.22 
Total current assets 4,809.86 2,980.02 

Total assets 5,840.49 4,001.57 

EQUITY ANO LIABILITIES 
Equity 
(a) Equity share capital 762.81 722.35 
(b) Other equity 4,421.20 2,571.72 
Equity attributable to the owners 5.184.01 3,294 .07 
Non-controll ing interest 4.25 4.33 

Tot al equity 5,188.26 3.298.40 

LIABILITIES 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 137.70 137.80 

(ii) Lease liabilities 7.84 14.99 

Total non-current liabilities 145.54 152.79 

Current liabilities 
{a) Financial liabilities 

( i) Borrowings 38.87 29.53 

(ii) Trade payables 

-Outstanding dues of micro enterprises and small enterprises 0.74 -

-Outstanding dues of creditors other than micro and small 123.86 307.93 
enterprises 

(iii) Other financial liabilities 121.80 82.05 
(b) Other current liabilities 162.22 117.85 

(c) Provisions 13.16 13.02 
(d) Current tax liabilities (net) 46.04 -
Total current liabilities 506.69 550.38 

Total equity and liabilities 5,840.49 4,001.57 



VALIANT COMMUNICATIONS LIMITED 

Consolidated Cash Flow Statement for the year ended 31 March, 2024 

~in Lacs 
Particulars 31-03-2024 31-03-2023 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Net profit before tax 830.21 224 .22 
Adjustment for 

Depreciation and amortization 219.20 204.60 
Remeasurement of the employee defined benefit plans 4 .68 3.95 
(Profit)/ loss on sale of fixed assets - (1.29) 
Interest income (8 .41) (6 .62) 
Interest paid 13.35 2.70 
Net gain on sale of current investments (14.99) (0 .28) 
Dividend income (0.41) -
Deferred tax translation adjustments for subsidiaries (0.16) -
Foreign currency translation reserve adjustments 6 .98 26.69 
Net (gain)/ loss on foreign currency t ranslation (19.35) 200.89 {4 .34) 225.41 

Operating profit before working capital changes 1,031.10 449.63 
Adjustment for 

(Increase)/ decrease in trade receivables (719 .68) (68.14) 
(Increase)/ decrease in other financial assets (4.34) (0 .03) 
(Increase)/ decrease in other assets (14.65) 72.25 
(Increase)/ decrease in inventories 253 .22 (321.97) 
(Increase)/ decrease in right of use assets 7 .16 (2.54) 
Increase/ (decrease) in lease liabilities (7.14) 2.88 
Increase/ (decrease) in trade payables (183.33) 138.50 
Increase/ (decrease) in other financial liabilities 39.76 15.85 
Increase/ (decrease) in other current liabilities and provisions 90.55 33.17 

Cash generated from operations 492.65 319 .60 
Taxes paid (net of refunds) (184.98) (11.78) 

Net cash generated from operating activities 3 07 .67 307 .82 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of tang ible and intangible assets (282.73) (405.42) 
Sale of tangible and intangible assets - 3.00 
Sale (purchases) and other movements of investments (47 .09) (54.58) 
Capital advances 12.40 (26.96) 
Intangible assets under development - 39.72 
Movement in other bank balance (24.77) 3.08 
Dividend income 0.41 -
Interest income 8.41 6.62 

Net cash generated from investing activities (333.37) (434.54) 

c. CASH FLOW FROM FINANCING ACTIVITIES 
Proceeds from Issue of fresh equity shares through Private 
Placement (Net of Issue Expense) 1,258.94 -
Proceeds from long - term borrowing 40.00 173.00 
Repayment of borrowing (44.11) (8.37) 

Net cash generated from financing activities 1,254.83 164.63 

Net gain/ (loss) on foreign currency translation 19.35 4.33 

Net Increase in cash and cash equivalents 1,248.48 42.24 
Cash and cash equivalents (opening balance) 529.37 487.13 
Cash and cash equivalents (clos ing balance) 1,777.85 529.37 


