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VARDHMAN INDUSTRIES LIMITED
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Administrative Office : G. T. Road, Sahnewal, Ludhiana - 141 120 (INDIA)
Phones : +91-161-2511412, 2511413, Fax: +91-161-2511414
E-mail : vardhman@vallabhgroup.com CIN : L74899DL1984PLC019492

VIL: BSE: 2019-20 Dated: 30.05.2019

BSE Limited

Corporate Relationship Department
Floor-25, P.J. Towers,

Dalal Street,

Mumbai- 400 001

Sub: Audited Standalone and Consolidated Financial Results for the Quarter and Year ended on
31st March, 2019.

Dear Sir,

Further to our letter dated 21.05.2019, we may inform you that the audited Standalone and
Consolidated Financial Results of the Company for the quarter and year ended on 31st March,
2019 have been considered and taken on record by the Resolution Professional appointed for the
company.

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we enclose herewith the following:

i.  Statement of Standalone and Consolidated Financial Results for the quarter and year ended
on March 31, 2019.

ii. Audited Statement of Assets and Liabilities as at 31st Marcll, 2019.

iii. Auditors’ Report on the Standalone and Consolidated Financial Results.

iv. Statement of Impact of Audit qualifications for the year ended on March 31, 2019.

You are requested to take the above on record and inform your members accordingly.

Thanking you,

Yours faithfully,

R
(REEMA) Pl

COMPANY SECRETARY

Encl.: as above
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(Rs. in Lakhs} h
i8r. | PARTICULARS STANDALONE CONSOLIDATED
No.
Quarter ended Yeur ended | Year ended | Yearended | Year ended
March 31, | Decemnber  [March 31, March31, March 31, | March 31, March 33,
2019 31,2018 2018 2019 2018 2019 2018
AUDITEDUNAUDITEDY AUDITED | AUDITED | AUDITED | AUDITED | AUDITED
1. | Revenue from operations (Gross) 1479.22 190236 107103 7451.87 1307034 F451.87 13,070.34
2. | Geher Income 517 0.2y 12497 6,88 126,35 688 126.35
3. | Total Revenue 1484.99 1902.65 1, 19600 7458.95 13,196,869 . T458.75 1 13,196.69
4. | Exponses .
u) Cost of malerial consumed . 133769 7402y 1.520.73 &741.80 13,818.26 674180 13.816.26
b) Purchases of siock-in-trade - - = v - - i
) Changes in inventories of finished goods, 4611 3199 {7699 22.83 23943 2283 23943
work-insprogress and stock in trads
dy Excise Duty - - - - 48945 " g 489,45
<} Employee benefits expense G7.92 86463 101.25 33215 394,04 33215 35404
13 Finance Cost ’ 424 0.03 2203 442 450.87 4,42 450.87
£) Depreciation and amortization expense 147,70 4771 14503 590,82 592,00 59082 92,00
B) Other expenditure 62.69 79.65 382.38 316.16 86901 31646 86901
Total Expenses 1666.33 2022.32 209443 KOOR.18 16,851.06 RDOR.18 1B851.05
5. | Profitiloss) before exceptional and dinary | (K136} ] (11967) (898.43) (549.43) | (3.65437) (542.43) | (3,65437)
items and fax (34}
6. | Exceptional items {exp - - 5618 - 1,353.94 - 1,353.94
7. 1 Profit/{loss) before extraordinary items and (81363 1 (167 (954,613 {549.433 | (5,00831) (549.43) | (5.00831)
tax (5-6)
£. | Bxtroordinary items , - e - - - - -
9. | Profitiluss) before tae (7-8) , {18136y 1 (11967} (B5461) | (540.43) | (5,00831) (549433 | (500831
1. | Tax Expenses
- Current tax/MAT adjustment - - - = - - -
- Defereed tax {expenses) . 80.59 (18.60) 14657 - 145.06 e 146.06
11. | Net Profit/Qass} for the period (261953 1 {10007 | (LISLIS) | (34943 | (5,154aD (34943 | (515437
12. | Other Comprehensive Income (OCD
) ltems that will not be classified to profitor o~ - -~ - - - o
« Remeasurement benefits (fosses on defined 4.49 - (17.30) 449 (1932 449 {1932
benefit obligation
) Yoms that will be classified to profit or loss
~ Gain (loss) on fair vabue of equity investments | (32334} 13.36 {(171.26) {33083} {181.8%; {330,833 {181.85)
“Fotal Other Camprehensive Income (Netof Tag) | (318.85) 1336 | (188563 | (326.34) Q205,17 (2634 | (0107
13, | Total Comprehensive Income {58080 BP0 | {1L289.74) (87397 {5.355.54 (87337 {5355.54)
14.] Share of Profit loss of Associales &) *3 {*) i ] 48] (307 {447
15, | Minority Interest ™ *} {42 *) " - e
16.] Net Profit{Loss) afler taxes, Misority Interest and “) *) Ligd *3 *3 (968843 1 (535001}
F profit/(loss} of Associates .
17, ;hggrn R {33.66) 28.04 80938y 1 4139 | (441631 4139 | (441631)
18, | Paid up equity share capital 78932 78952 T85.321 0 78952 789,52 TED.S2 789.52
Face value of Rs. 10/~ per share} -
19, %m emtuamgkevp:fmim Reserves ™~ ™ &3 (133638} (460.58) | (138192 (413.05)
| Basic & Diluted Barnings Per Share (EPS) :
- - Before Extraordinary ﬁm {Rs.) (3.32) (1.28) (13.85) {6.96) (6528} {696} {65283
- After Bxtraordinacy items (Rs) (3.32) (1.28) (13951 {696 (65.28) {6.56) {65.28)
(%) Nt required. X ; -

T —
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Notes:

N 1. A Corporate Insolvency Resolution Process (*CIRP} had been initiated sgainst the company vide order of the National
Company Law Tribunal, New Dethi Beoch (“NCLT”) dated November 16, 2017, under the provision of the Insolvency &

Bankruptey Codes 2016 (“Code”™). Pursusnt to the Order, the powers of the Board of Directors stands suspended and such

powers are exercisable by MrAshok Gulla, who has been sppuinted as Resolution Professional (“RP”) by NCLT.

Accordingly Mr. Ashok Gulla took control of 2 and operations of the pany. As the powers of the Board of

Directors hiad been suspended, the above results have not beea adopted by Board of Directors however, the same have boen

signed by Mr. Rahul Jain, Managing Director of Company . Mr. Anil Kumar Surya, Chief Financiul Officer and Mrs. Recma,

. Company Secretary , conficming ¥ compl of the results. These Financial statements have thercafier been
taken un record by the RI* on May 30, 2019 for filing with the stock exchange.

~

Vardt Industries Limited which is under Corporate Insolvency Resolution Process invited Expression of Interest for the
Submission of Resolution Plan as per the provision of Insolvency and Bankruptey Code, 2016. In response 1o the Expression
of Interest, JSW Steels Limited (*Resolution Applicant™) bad submilted it’s Resolution Pian which has been unanimously
approved by Comnittee of Crediters. The Resolution Plun spproved by Committee of Creditors has been submitted to
Hon'ble National Company Law Board Tribunal - Delhi. The Hon'ble NCLT had pronounced its order on December 19,
2018, approving the Resolution Plan and subseguently « clarification order on the application of JSW Steed Limited was
pronounced on April 16, 2018 by Hon'ble NCLT, The matter is now subjudice at Hon'ble NCLAT oa an application filed by
Resatution Applicant.

3. ‘The financial resulis of the company have been prepared in accordance with Indian Accounting Standards (Iud AS) as
specified in the companies {Indian Accounting Standard) Rules, 2015 as amended in terms of regulation 33 of the SEBI
{listing ubligation and disclosure requi it) Regulation, 2015 and SEBI circular dated Fuly 03, 2016. The company has

adupted Ind AS for the Gnancial year ing from April 01, 2017,

4., The Company is in the busitiess of manufacluring steel products and has anly one reportable operating segment s per IND
AS 108 “Operating Scgmems™

. 5. The consolidated finnosial results for the year ended March 31, 2019 have been prepared with usaudited {inzocials of M/s.
JSW Vallabh Tinplate Private Limiied,

6. The figures of last q are the balancing figores b audited fig in respect of full financial year and the published
year to date figures upto the third quacter of respective financial year.

7. The i)rcvious qizmtus! financial year figures have heen regroupeds anged wi it sacy to make them comparable
with those of the current period.

8. Vardhman Industries Limited is under corparate Insolvency Resolution Process vide Hon’ble NCLT order dated November
16, 2017 (CIRE iniiation date), hence no interest expenses hus been booked for the period from CIRP Initiation date to
reporting date. IDBI Bunk charged interest on working capital amounting to Rs.533.98 lakhs & inferest on ferm loan
amounting to Rs.23.54 lakhs during the year which has not been recorded in the books.

. 9. The sceount of the Company was classified as NPA by the banks prior to the CIRP initiation date. The ¢laim iiled by the
State Bank of India with the Resolution Professional inchudes interest accrued of Rs. 14.79 Crore which has not been charged
to the secount of Company as the aceount has been clussified as NPA. The Company tias not provided for the said interest
acerued but not charged by Bank, Hence the same has not been included in the Borrowings.

Place: Ludhinna (Rahul Jainy (Anil Kumar Surya) - (Reéema)
Dated: 30.05.2019 Managing Director Chicf Fi jal Officer  Company Seceetary éz _




B

B W

.. VARDHMAN INDUSTRIES LIMITED
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AUDITED STATEMENT OF ASSETS AND LIABILITIES

(Rs. in Lakhs)
PARTICULARS STANDALONE CONSOLIDATED
Year Ended Year Ended |Year Ended Year Ended
31.03.2019 31.03.2018 | 31.03.2019 31.03.2018
A | Assets :
1. | Non-current assets
(a) Property, plant and equipments 6062.87 6,653.69 6062.87 6,653.69
(b) Capital work in progress -- -- -- =
Non-current assets 6062.87 6,653.69 6062.87 - 6,653.69
| Non-current financial assets
(a) Other Intangible assets -- - = =
(b) Non-current investment 1621.29 1920.03 1575.75 1,967.56
(c) Loans, non current -- -- -- --
(d) other non-current assets 104.78 136.89 104.78 136.89
Non-current financial assets 1726.07 2,056.92 1680.53 2,104.45
Total non-current assets 7788.94 8,710.61 7743.40 8,758.14
2. | Current assets
Inventories 951.13 853.63 951.13 853.63
Current financial assets
(a) Trade receivables, current 62.75 159.45 62.75 159.45
(b) Cash and cash equivalents 328.01 397.47 328.01 397.47
(c) Bank balance other than cash and cash equivalents 0.79 - 0.79 --
(d) Loans 3449.99 3,561.69 3449.99 3,561.67
(e) Current tax assets 20.95 20.72 20.95 20,72
Total current financial assets 3862.49 4,139.33 3862.49 4,139.31
Other current assets 582.22 27295 582.22 272.93

Total assets

13184.78 13,976.52

13139.24 14,024.01

B | Equity and liabilities

1. | Equity
(a) Equity share capital 794.76 . 794.76 794.76 794.76
(b) other equity (1336.38) (460.58) (1381.92) (413.05)
2. | Liabilities
Non Current Liabilities
Non-current financial liabilities
(a) Borrowings, non current 1917.88 1,917.88 1917.88 1,917.88
(b) Other non-current financial liabilities 80.75 80.00 80.75 80.00
Total non-current financial liabilities 1998.63 1,997.88 1998.63 1,997.88
(a) Provisions, non current 51.46: 45.08 51.46 45.08
(b) Deferred tax liabilities (net) 1166.05 1,166.02 1166.05 1,166.02
(¢) other non-current liabilities -- - -- --
Total non-current liabilities 1217.51 1,211.10 1217.51 1,211.10
Current liabilities
Current financial liabilities
(a) Borrowings, current 9970.24 9,970.27 9970.24 9,970.24
(b)Trade payables, current 200.95 317.10 200.95 317.10
(c)Other current financial liabilities 222.98 85.94 222.98 85.94
Total current financial liabilities 10394.17 10,373.31 10394.17 10,373.28
Other current liabilities 110.44 49.03 110.44 49.03
Provisions, current 5.65 11.02 5.65 11.01
Total current liabilities 116.09 60.05 116.09 60.04

Total equity and liabilities

13184.78 13,976.52

13139.24 14,024.01

Place: Ludhiana (Rahul Jain) (Anil Kumar Surya) (
Dated: 30.05.2019 Managing Director Chief Financial Officer ~Company Secretary
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Chartered Accountants
B-XV, 980 (2nd Floor), G.T. Road, Miller Ganj,
Adj. Gurudwara Shaheedan Pheruman,
Ludhiana-141003 Punjab, India. .
Mobile: +91 9780019361,+917009333760
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Auditor's Report on Quarterly Financial Results and Year to Date Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015

INDEPENDENT AUDITORS’ REPORT

To
The Members of
Vardhman Industries Limited,

We, the Statutory Auditors, of the Company have audited and reviewed the accompanying
statement of Standalone audited financial results of M/s VARDHMAN INDUSTRIES LIMITED

for the financial year ended 31st March, 2019 being submitted by the company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016. We
report that the figures for the quarter ended March 31, 2019 represent the derived figures between
the audited figures in respect of the financial year ended March 31, 2019 and the published year-to-
date figures up to December 31, 2018, being the date of the end of the third quarter of the current
financial year, which were subjected to a limited review, as required under the Regulation and the

Circular.

A Corporate Insolvency Resolution Process (“CIRP”) had been initiated against the company vide
order of the National Company Law Tribunal, New Delhi Bench (“NCLT”) dated November 16,
2017, under the provision of the Insolvency & Bankruptcy Code 2016 (“Code”). Pursuant to the
Order, the powers of the Board of Directors stands suspended and such powers are exercisable by
Mr.Ashok Gulla, who has been appointed as Resolution Professional (“RP”) by NCLT.
Accordingly Mr. Ashok Gulla took control of management and operations of the company. As the
powers of the Board of Directors had been suspended, the above results have not been adopted by
Board of Directors however, the same have been signed by Mr. Rahul Jain, Managing Director of
Company , Mr. Anil Kumar Surya, Chief Financial Officer and Mrs. Reema, Company Secretary ,
conﬁr‘ming accuracy and completeness of the results. These Financial statements have thercafter
been taken on record by the RP on May 30, 2019 for filing with the stock exchange.




I¢ R Accarwar & Associates

Chartered Accountants ;
B-XV, 980 (2nd Floor), G.T. Road, Miller Ganj,

Adj. Gurudwara Shaheedan Pheruman,
Ludhiana-141003 Punjab, India.
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Vardhman Industries Limited which is under Corporate Insolvency Resolution Process invited
Expression of Interest for the Submission of Resolution Plan as per the provision of Insolvency and
Bankruptcy Code, 2016. In response to the Expression of Interest, JSW Steels Limited (“Resolution
Applicant”) had submitted its Resolution Plan which has been unanimously approved by Committee
of Creditors. The Resolution Plan approved by Committee of Creditors has been submitted to

Hon’ble National Company Law Tribunal ~ Delhi. The Hon’ble NCLT had pronounced its order on

December 19, 2018, approving the Resolution Plan and subsequently a clarification order on the |
applisation of JSW Steel Limited was pronounced on April 16, 2018 by Hon’ble NCLT. The matter
is now subjudice at Hon’ble NCLAT on an application filed by Resolution Applicant.

This Statement, which is the responsibility of the Company's Management and has been signed by
the Chairman cum Managing Director of the company and taken on record by the Resolution
Professional, has been compiled from the related standalone financial statements which has been
prepared in accordance with the Indian Accounting Standards (Ind AS) prescribed under section 133
of the Companies Act, 2013 ("the Act") read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to express an opinion on the
Statements based on our audit of such standalone Ind AS financial statements.

We conducted our audit in accordance with the Standards on Auditing issued by the Institute of the
Chartered Accountants of India, Those Standards require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether the statement is free

from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the statement. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the statement, whether due to fraud or error. In
making those risk assessments, the auditor considers internal financial control relevant to the
Company’s preparation of the statement that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting estimates
made by the management, as well as evaluating the overall presentation of the statement.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the statement.




K R Acearnwar & Associates
Chartered Accountants

B-XV, 980 (2nd Floor), G.T. Road, Miller Ganj,
Ad), Gurudwara Shaheedan Pheruman,
Ludhiana-141003 Punjab, india,

Mobile; +91 9780019361,+917009333760
E-Mail: kraggarwalassociates@amail.com

Basis for qualificd opinion

Significant amount Is recelvable from related partles under the head loans and capital advances
which have been standing In books of account since long whose recoverablllty is also doubtful as
one of the parties has also went In CIRP process, no provision for such doubtful receivables has
been made by the company.

‘Qualified opinion

a)

b)

In our opinion and to best of our information and according to the explanations
given (o us, the statement:

is presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligation and. Disclosure Requirements) Regulation, 2015, as
modificd by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016: and

gives a true and fair view except for the matters described in Basis for qualified
opinion as given herein above, in conformity with the aforesaid Indian
Accounting Standards and other principles generally accepted in India of the
total comprehensive income and other information of the company for the year
ended March 31, 2019,

Emphasis of Matter

a)

We draw attention to the following:

Note No. | regarding Corporate Insolvency Resolution Process(CI1RP) initiated
under Insolvency and Bankruptey Code, 2016 ('the Code'); and

As per “Indian_Accounting Standard 36" which talks about impairment of
asset, if' the carrying amount of the asset is more than recoverable amount then
asset need to be impaired.

The Company is undergoing Corporate Insolvency Resolution Process and
treated as a going concern. The Resolution Plan for the Company has been

- approved by the Hon’ble NCLT and is now pending at the Hon’ble NCLAT and

¢)

we are unable to comment on the impairment of asset pending the Corporate
Insolvency Resolution Process.

In view of the CIRP in respect of the company, which is in progress, the
Finaneial Statements have been prepared o going concern basis.
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d) Trade receivables, loans & advances and other recoverable at March 31, 2019
are subject to confirmation and reconciliation. Loans and advances include
balances from the group entities.

e) In the absence of any information on interest on outstanding dues to the bank in
respect to sub-standard accounts, bank balances are subject to confirmation from

bank statement.

f) No interest expense has been booked during the period ended March 31, 2019.
However, IDBI Bank charged interest on working capital Rs.533.98 lakhs &
interest on term loan Rs.23.54 lakhs which is not considered.

For KR AGGARWAL & ASSOCIATES
CHARTERED ACCOUNTANTS

4

PLACE: LUDHIANA
DATED: 30.05.2019
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Auditor's Report on Quarterly Financial Results and Year to Date Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015

INDEPENDENT AUDITORS’ REPORT

16,
The Members of
Vardhman Industries Limited

We have audited the accompanying statement of consolidated audited financial results of M/s
Vardhman industries limited (‘the parent’), and its associates (herein together referred to as ‘the
group’) for the year ended March 31, 2019 (‘the statement’), being submitted by the company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5,
2016. We report that the figures for the quarter ended March 31, 2019 represent the derived figures
between the audited figures in respect of the financial year ended March 31, 2019 and the published
year-to-date figures up to December 31, 2018, being the date of the end of the third quarter of the
current financial year, which were subjected to a limited review, as required under the Regulation

and the Circular.

A Corporate Insolvency Resolution Process (“CIRP”) had been initiated against the company vide
order of the National Company Law Tribunal, New Delhi Bench (“NCLT”) dated November 16,
2017, under the provision of the Insolvency & Bankruptcy Code 2016 (“Code”). Pursuant to the
Order, the powers of the Board of Directors stands suspended and such powers are exercisable by
Mr.Ashok Gulla, who has been appointed as Resolution Professional (“RP™) by NCLT. Accordingly
Mr. Ashok Gulla took control of management and operations of the company. As the powers of the
Board of Directors had been suspended, the above results have not been adopted by Board of
Directors however, the same have been signed by Mr. Rahul Jain, Managing Director of Company ,
Mr. Anil Kumar Surya, Chief Financial Officer and Mrs. Reema, Company Secretary , confirming
accuracy and completeness of the results. These Financial statements have thereafter been taken on
record by the RP on May 30, 2019 for filing with the stock exchange.




K R AcearwaL & Associates

Chartered Accountants
B-XV, 980 (2nd Floor), G.T. Road, Miller Ganj,
Adj. Gurudwara Shaheedan Pheruman,
Ludhiana-141003 Punjab, India.
Mobile: +91 9780019361,+917009333760
E-Mail: kraggarwalassociates@gmail.com

Vardhiman Industries Limited which is under Corporate Insolvency Resolution Process invited
Expression of Interest for the Submission of Resolution Plan as per the provision of Insolvency and
Bankruptcy Code, 2016. In response to the Expression of Interest, JSW Steels Limited (“Resolution
Applicant”) had submitted it’s Resolution Plan which has been unanimously approved by
Committee of Creditors. The Resolution Plan approved by Committee of Creditors has been
submitted to Hon’ble National Company Law Tribunal — Delhi. The Hon’ble NCLT had pronounced
its order on December 19, 2018, approving the Resolution Plan and subsequently a clarification
order on the application of JSW Steel Limited was pronounced on April 16, 2018 by Hon’ble NCLT.
The matter is now subjudice at Hon’ble NCLAT on an application filed by Resolution Applicant.

" The consolidated financial results in the Statement include the results of the Holding Company and
its associate. This Statement, which is the responsibility of the Company's Management and has
been signed by the Chairman cum Managing Director of the company and taken on record by the
Resolution Professional, has been compiled from the related standalone financial statements which
has been prepared in accordance with the Indian Accounting Standards (Ind AS) prescribed under
section 133 of the Companies Act, 2013 ("the Act") read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Our responsibility is to express an opinion
on the Statements based on our audit of such consolidated Ind AS financial statements.

We conducted our audit in accordance with the Standards on Auditing issued by the Institute of the
Chartered Accountants of India. Those Standards require that we comply with ethical requxrements
and plan and perform the audit to obtain reasonable assurance about whether the statement is free
from material misstatement.

An audit involves performing procedures to obtain audit evxdence about the amounts and the
disclosures in the statement. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the statement, whether due to fraud on error.
In making those risk assessments, the auditor considers internal financial control relevant to the
Company’s preparation of the statement that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances. An audit also includes evaluating the
appropriateness of the accounting policies used and the reasonableness of the accounting estimates
made by the Company’s Management, as well as evaluating the overall presentation of the
statement.

We believe that the audxt evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the statement.




K R Acearwat & Associates

Chartered Accountants
B-XV, 980 (2nd Floor), G.T. Road, Miller Ganj,
Adj. Gurudwara Shaheedan Pheruman,
Ludhiana-141003 Punjab, India.

Mobile: +91 9780019361,+917009333760
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Basis for qualified opinion

Significant amount is receivable from related parties under the head loans and capital
advances which have been standing in books of account since long whose recoverability is
also doubtful as one of the parties has also went in CIRP process, no provision for such

doubtful receivables has been made by the company.
' ’

Qualified opinion

a) In our Opinion and to best of our information and according to the explanations given to us,
and based on the separate financial statements and the other financial information of the
associate company.

b) includes the result of the following associate:
JSW Vallabh Tinplate Private Limited

¢) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligation and Disclosure Requirements) Regulations, 2015, as modified by Circular No
CIR/CFD/FAC/62/2016 dated July 5,2016; and

d) gives a true and fair view except for the matters described in Basis for qualified opinion as
given herein above, in conformity with the aforesaid Indian Accounting Standards and other
‘principles generally accepted in India of the total comprehensive income and other
information of the company for the year ended March 31, 2019.

Emphasis of Matter
We draw attention to the following:

a) Note No. | regarding Corporate Insolvency Resolution Process(C1RP) initiated under
Insolvency and Bankruptcy Code, 2016 ('the Code'); and

“ b) As per “Indian_Accounting Standard 36” which talks about impairment of asset, if the

?anying amount of the asset is more than recoverable_amount then asset need to be
, impaired.




c)

d)

g)

PLACE: LUDHIANA
DATED: 30.05.2019

" KR Acearwar & Associates
C?artered Accountants

B-XV, 980 {2nd Floor), G.T. Road, Miller Ganj,
Adj. Gurudwara Shaheedan Pheruman,

Ludhiana-141003 Punjab, India.
Mobile: +91 9780019361,+91 7009333760

E-Mail: kraggarwalassociates@gmail.com

The Company is undergoing Corporate Insolvency Resolution Process and treated as a going
concern. The Resolution Plan for the Company has been approved by the Hon'ble NCLT
and is now pending at the Hon’ble NCLAT and we are unable to comment on the

impairment of asset pending the Corporate Insolvency Resolution Process.

In view of the CIRP in respect of the company, which is in progress, the Fmancnal
Statements have been prepared on going concern basis.

Trade receivables, loans & advances and other recoverable at March 31, 2019 are subject to
confirmation and reconciliation. Loans and advances include balances from the group

entities.

In the absence of any information on interest on outstanding dues to the bank in respect to
sub-standard accounts, bank balances are subject to confirmation from bank statement.

No interest expense has been booked during the period ended March 31, 2019. However,
IDBI Bank charged interest on working capital Rs.533.98 lakhs & interest on term loan

Rs.23.54 lakhs \yhich is not considered.

The consolidated IND AS financial results, statements also include the Group's share of net
Loss of Rs. 93.07 lacs for the year ended March 31, 2019, as considered in the consolidated
Ind AS financial statements, in respect of | associate, whose unaudited financial statements,
other financial information have been furnished to us by the Management.

For KR AGGARWAL & ASSOCIATES
CHARTERED ACCOUNTANTS

Mcmbershlp No 544757
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Vattabh

VARDHMAN INDUSTRIES LIMITED

(Govt. of India Recognised Two Star Export House) .
Administrative Office : G. T. Road, Sahnewal, Ludhiana - 141 120 (INDIA)
Phones : +91-161-2511412, 2511413, Fax:+91-161-2511414
E-mail : vardhman@vallabhgroup.com CIN : L74899DL1984PLC019492

VIL: BSE: 2019-20 Dated: 30.05.2019

BSE Limited

Corporate Relationship Department
Floor-25, P.J. Towers,

Dalal Street,

Mumbai- 400 001

_Sub.: Declaration Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Dear Sir,

I, Reema, Company Secretary of M/s. Vardhman Industries Limited, on behalf of the
Company, hereby declare that the Company is submitting the audited standalone and
consolidated financial results for the quarter and year ended on March 31, 2019 along with
Audit Report.

[ hereby state that in relation to qualifications of the audit report, the impact thereof has not
been quantified. The Company has already filed its claim with the Resolution Professional of
the related entity which has went into the CIRP. (

This declaration has been given, along with audited financial ieSults in terms of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) (Amendment)

Regulations, 2016.

Thanking you,

Yours faithfully,
For VARDHMAN INDUSTRIES LIMITED

(REEMA)
COMPANY SECRETARY
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Registered Office : Flat No. 1309, 13th Floor, Vikram Tower, Rajendra Place, New Delhi-110008 (India)

Phones : +91-11-25743060, Fax : +91-11-25742403
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