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29th May, 2023 
 
To, 
The Listing Department, 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai – 400051. 
 
Scrip code: VASA 

 

 
Dear Sir/ Madam, 
 
Sub.: Outcome of Board Meeting held today i.e. 29th May, 2023. 
 
Pursuant to the provisions of Regulation 30 read with Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we wish to inform you that the Board of Directors of the Company at their meeting 
held today i.e. Monday, 29th May, 2023; inter-alia has approved the Audited Financial 
Results of the Company for the half year and year ended 31st March, 2023. 
 
In terms of the provisions of Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we are enclosing the following: 

 
a. Audited Financial Results for the half year and year ended 31st March, 2023, 
b. Auditors Report on the Audited Financial Results for the year ended 31st March, 

2023. 
c. Declaration that the report of Auditor is for modified Opinion with respect to 

Audited Financial Results. 

 
The meeting of the Board of Directors commenced at 06.00 p.m. and concluded at 11.20 p.m. 
 
  



 
 
 
 
Kindly take the above in your record. 
 
Yours faithfully, 
 
FOR VASA RETAIL AND OVERASEAS LIMITED 
 
 
 
 
HARDIK BHUPENDRA VASA 
MANAGING DIRECTOR 
DIN - 03600510  
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To The Board of Directors of

VASA RETAILAND OVERSEAS LIMITED

Report on the audit of the Standalone Annual Financial Results

Qualified Opinion

We have audited the accompanying standalone financial results (the "Statement") of Vasa Retail and Ovel.lleas

Limited ('the Company') for the yeai ended 31 March 2023, aftached herewith, being submitted by the Company

pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of lndia (Listing Obligations and

Disclosure Requirernents) Regulations, 201 5 ('Listing Regulations')

ln our opinion and to the best of our information and according to the explanations given to us, except for the possible

effects of lhe mafters described in the Basis for Qualified Opinion section of our report, these annual standalone annual

financial results:-

(b) give a true and fair view in conformity wlth the recognition and measurement principles laid down in the applicable

Accounting Standards, and other accounting principles generally accepted in lndia, of the net loss and other

financial information for the year ended 31 March 2023.

Basis for Quallfled Opinlon

We draw attention to Note 3 of the Statement, regarding the expiry of license agreement between Oxford Limited

('Oxford') and the Company ("Vasa") during the year due to permanent discontinuance of business operations and

activities by Oxford dueto Covid-19 impact. Due to expiry ofthe agreement, allthe remaining stock of licensed products

should be disposed ofthe by Company. (>
lCr.

HO 5-8,SardarPatel Marg,Civil Lines,Allahabad-211001,Phone.0532-2402763.240758
Also at Banglore, New Delhi. Kolkata, Chittorgrah. Pune. Lucknow & Dehradun

lndependent Auditor's Report on Standalone Annual Financial Results of Vasa Retail and Overseas

Limited pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (as amended)

(a) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this regard; and



Pending impairment review by the Company of all the assets and liabilities as at March 31, 2023, no provision in the

books of account has been made by the Company. ln the at impairment by the Company & pending confirmation, we

are unable to comment on the Recoverable / payable amount with regards to said terms and consequential impact, if

any, on the statement.

We conducted our audit in accordance with ihe Standards on Auditing ("SAs") specified under Section 143(10) of the

Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described in the Audito,'s

Responsrb,T,Iies for the Audit of the Standalone Annual Financial Results section of our report. We are independent of

the Company, in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of lndia together

with the ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act,

and the Rules there under, and we have fulfilled our other elhical responsibilities in accordance with these requirements

and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the standalone annual linancial results.

As per explanation provided by management during the year the company is written off Sundry Debtors amounting to

Rs.703.63 Lacs, Loans and advances Rs.6.76 Lacs and Other currents assets Rs.3.99 Lacs due to Non- recovery of

payments after having exhausted all legal remedies and also Fixed Assets of Rs.39.63 lacs containing machines and

dies made from metals in unused stal.l since several years have been written of being in scrap conditions.

As per further explanation given by managr,ment about the inventory which consist of mostly manufactured in year

2019 -2020 after which due to lockdown and covid situations the entire inventory has expired and hence no more shelf

tife. Based on the same, the inventory standing debit of Rs.529.12|acs reduced to Rs.73.69 lacs as on March 2023.

Material Uncertainty Relating to Going Concern & Subsequent Events

We draw attention to Note 4 & 5 of the Statement in view of potential imPact of Covid-19 pandemic and nationwide

lockdown on business, the outcome of which cannot be presently ascertained and other matters mentioned above. The

Company continues to incur losses and its current liabilities exceed current assets, its manufacturing operations haven

temporarily suspended and there is considerable decline in the levet of operations. Further, the Company has detaulted

in repayment of its bonowings and payment of stalutory dues during the financial yeat 2022-23.

These events raise significant doubt on the ability of the Company to continue as a "Going Concem". These events or

conditions, along with other matters indicate that a material uncertainty exists that may cast significant doubt on the

Company's ability to continue as a going coF;ern

Management,s and Board of Directors' Responsibilities for the Standalone Annual Financial Results

These standalone annual financial results ttave been prepared on the basis of the standalone annual financial

statements.

The Company's Management and the Board of Directors are responsible for the preparation and presentation of these

standalone annual financial results that give a true and fair view of the net proflUloss and other comprehensive income

and other financial information in accordance with the recognition and measurement principles laid down in lndian

Accounting Standards prescribed under Section 133 of the Act and other accounting principles generally accepted in

lndia and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of

adequate accounting records in accordance with the provisions ofthe Act for safegu arding of the assets ofthe gom

and for preventing and detecting frauds ano other inegularities; selection and application of appropriate accounti

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

:),./

Our opinion as not modifled in respect of the above matter.



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

completeness accounting records, relevant to the preparation and presentation of the standalone annual financial

results that give a true and fair view and are iree from material misstatement, whether due to fraud or error.

ln preparing the standalone annual financial results, the Management and the Board of Oirectors are responsible for

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

concem and using the 9oin9 concem basis of accounting unless the Board of Directors either intends to liquidate the

Company or to cease operations, or has no realistic altemative but to do so.

Auditor's Responsibilitles for audit 'rf the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results as a whole

are free from material misstatement, whether due to fraud or error, and to issue an audito/s report that includes our

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audil conducted in

accordance with SAs will always detect a malerial misslalement when it exists. Misstatements can arise from fraud or

enor and are considered material if, individua!ly or in the aggregate, lhey could reasonably be expected to influence the

economic decisions of users taken on the basis of these standalone annual financial results.

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

throughout the audit. We also:

ldentify and assess lhe risks of material misslatement of the standalone annual financial results, whether due to

fraud or enor, design and perform audit procedures responsive to those risks, and obtain audit evidence that is

sufficienl 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(3Xi) of the Act, we are also responsible for expressing our

opinion through a separate report on the complete set of flnancial statements on whether the Company has

adequate intemal linancial controls lvith :.eJerence to linancial 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 in the standalone financial results made by the Management and Board of Directors.

Conclude on the appropriateness of the Management and Board of Directors use of the going concem basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that n.ay cast significant doubt on the appropriateness of this assumption. lf 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 annual financial results or, if such disclosures are inadequate, to modify our opinion Our conclusions

are based on the audit evidence cDtained up to the date of our auditods reports:

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 annual linancial results, including the

disclosures, and whether the standalone annual financial results represent the underlying transactions and events

in a manner that achieves fair presentation

Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results ot the Company to express

non tSulRiacnanFenloadan op on the tan ES

The Board of Oirectors is responsible for overseeing the Company's financial reporting process.

,.





VASA RETAILAN D OVERSEAS LIMITED

ctN - 1741 10MH2017P1C301013

Audited Standalone Statement of Assets and Liabilities as at March 31,2023

(lNR in Lakhs)

..(AT EQUITY AND LIABILITIES
Year Ended

as on 31.03.2023
Year Ended

as on 3 L03.2022

I hareholder's Fund
a) uiry Share Capital 599.76 599.26

(b) Reserve & Surplus (234e.74) (1232.9n
( r 750.48) (633.7 l )

7 on-Current Liabilities
a) Long Term Borrowings I,il7.51 il t7.5 t

b) Deferred Tax Liabilities

(c) Cther Long Term Liabilities

(d) Long Term Provisions 3.12

I t20.63I,I t7.5 I

3 Current Liabilities
(a) Short Term Borrowings |,107.27 I t24.77

Total Outstanding Dues of Micro Enterprises & Small Enterprises

Total Outstanding Dues of Creditors other than Micro Enterprises &

(c) Other Current Liabilities

(d) Short Term Provisions

44.49 t05.98

0.35

5t.0564.24

t,2 t5.95 t,293. t

582.98 t780.03
(B)

I Non-Current Assets
(a) Property , Plant and Equipment' s and lntangible Assets

(i) Property, Plant & Equipment 38.40

(ii) | ble Assets

(iii) Capital Work in Protress

t.23

(b) Non-Current lnvestments

c) Deferred Tax Assets (Net) r.95 I .95

Long Term Loans & Advances

e) Other Non-Current Assets

6.76

3.99

urrent Assets

r.95

2

(a) lnventories 73.69 529.12

(b) Trade Receivables 278.94 982.67

(c) Shon Term Loans and Advances t75.73 178.91

(d) Cash and Cash Equivalents 0.03 5.s3

e) Other Current Assets 53. l4 31.47

s8 t .03 1t27.70

582.98 t780.03

(b) Trade Payables

Small Enterprises

Total of EQUITY & LIABILITIES
ASSETS

52.3 3

^\

UiilBAl



JASA RETAIL ANO EAS LIMITED

CIN - L7,tl 10MH2017PLC301013

Audited Standalone Finanqial Results for the vear ended March 31. 2023

INR in Lakhs. exceot oer share data

HalfYear Ended On
Year Ended

tL.o!.2022

Audlted

31.03.2022

Audlted

Year Ended

31.03.2023

Audited

31.03.2023

Audited

,0.09.2022

Unaudited

445.79

68.03

445.79

68.03

513.83513.83

455.44

2.40

'795.37

t2s3.2t

200.81

925.81

1.17

304.50

10.22

23.75

l,/156.26

200.81

925.81

1.17

304.50

10.22

23.75

1,i166.26

160.52

1.70

39.t4

207 37

-952.43-952.43 11253.2111207.371

-0.24

-0.24

-'t.04

-1.04

-1.04

-r.04

( l.r r6.s3)

455.44

2.40

658.69

I,l16.53

-0.24

-0.24

-0.61

{.6r

-951.39-951.39(l, r 16.?7) (206.76)

-15.88

-15.88

(20.92\

(20.92\

(3.45)

(3.45)

-15.88

-15.88

(r 8.64)

( 18.64)

1

3

4

5

6

Particular

lncome
(a) Revonue from operatlons (Net of
Tax)

(b) Other lncome

Total lncome (a+b)

Expenses

(a) Purchase of Stock-in-Trad€

(b) Charges in ItNentories ofstock-in-Trade

(b) L:mployce Bencllls Expens€s

(b) Financc Costs

(e) Depreciation and Amonizalron Expenses

(g) Other Expenses

Tottl Erp.o!c! (. to g)

Prolit Betore Tax (l-2)

Tax Expense

CunEnt tax

Defened Tax

Total 'l ax llxpenses

Profit After Tax (3'1)

Eaming per Equity Shate (EPS)* (Face

value of Rs. 10 each)

Basic llPS

Diluted LPs

' Not annualized, except year end Basic and Diluted EPS

BA
+

,..)\

Sr.

l{o.

(1253.45)



VASA RETAIL AND OVERSEAS LIM ITED

ciN - L74 t t0MH20 t 7PLC30l0l 3

Audited Standalone Sotement of Cash Flow for the year ended 3 lst March, 2023

(lNR in Lokhs)

Note:
(a) Cash Flow has been prepared using lndirect Method

(b) cash and cash Equivalents includes Bank Fixed Deposits given as a security to the Banks

Year ended as
on 3 1.03.2022

Particulars

Cash Flow from Operating Actiyilies
(t t 16.7n (es2.43)Profit Before Tax:

iustment for
t0.72Depreciation and Amortisation

304.50Finance Cost
(e.e2)lnterest lncome
(7. r s)Foreign Excha (Gain) / Loss

39.63Loss on sale of Property, Plant & Equipment Woff

(6s3.2 r)(r077.r4)rofit before working capital changesperatint p

iustments for changes in working capital
( r4s.07)703.73lncrease) / Decrease in Trade Receivables

(2 r.5e) ( r4 r .00)

925.8 |455.43ncrease) / Decrease in lnventories
enI creas )

( r2 r .02)(62.4e)
3t.4t(0.28)

ncrease / (Decrease)

lncrease / (Decrease)
n Trade Payables

n Other Liabilities
( r03.07)

axes Paid (Net)
(2.44) ( r03.07)Net Cash Flow from OPerating Activities

Cash Flow from lnvestin
erty, Plant & Equipment

Activities
urchase of

25.35ale of Property, Plant & Equi ment
9.92nterest lncome

35.26et Cash Flow from lnvestihg Activities

ash Flow from Financing Activittes

412.69
Proceeds from lssue of Equity Share CaPita I

n ete1 mr rrBonLofrom ent )P cero sed gs (NRepa( ym of)
(4 r0.8e)( r7.s0)

14.43
Proceeds from / (Repaym ent of) Short Term Borrowi

roceeds from / Repayment of Loan & Advances (Net)
(Net)

(304.s0)nterest Payment
7.15Exchange Fluctuations (Gains)ret

(295.56)(3.07)Net Cash Flow from Financing Activities

(363.37)(s.s r)et lncrease / (Decrease) in Cash and Cash Equivalents

368.9 t5.54ash and Cash Equivalents - OPenin Balance

5.540.03ash and Cash Equivalents ' Closing Balance

\\

Year ended as
on 3 1.03.2023

I .55

/ Decrease in Other Assets

I( r,.ruNanr)il

Nd



Notes:

The above standalone financial results which are published in accordance with Regulation 33 of the SEBI

(Listing Obligations & Disclosure Requirements) Regulations, 2015 have been reviewed by the Audit

Committee and approved by the Board of Directors at their meeting held on May 29'h 2023.

2. The audited standalone financial results are prepared in accordance with the Companies (Accounts)

Rules, 2014 and applicable accounting standards as prescribed under section '133 of the Companies Act,

2013. As per MCA Notification dated 16ih February, 2015 Companies whose Shares are listed on SME

Exchange as referred to in Chapter XB of SEBI (lssue of Capital and Disclosure Requirements)

Regulations, 2009, are exempted from the compulsory requirement of adoption of INO-AS.

3. The Company has entered into an exclusive license agreement with Oxford Limited on 1oihJune,2016 to

obtain the right to use the Licensed Mark on and in connection with the manufacture, promotion and sale

of products under the "Oxford 8rand" for a period of 5 years till 31" Oecember, 2021.

Due to disruption caused by the Covid 19 pandemic and closure of Oxford business since March 2020,

Oxford Limited has decided to cease its global business operations and activities. Accordingly, due to

expiry of the Oxford Agreement and non-payment of final royalty amounting to $20,500, all the remaining

stock of licensed products has to be disposed of the by Company.

4. Considering these developments, in particular, the present non-oxford stationery and paper business, the

financial results continue to be prepared on going concem basis. However, since the ComPany continues

to incur loss, current liabilities exceed current assets and Company has defaulted in repayment of

bonowings, payment of regulatory and statutory dues, these events indicate that material uncertainty

exists that m?y cast signilicant doubt on company's ability to continue as a going concern. This matter

has been referred to by the Auditors in their Audit Report.

S. The Company is actively monitoring the impact of the global health pandemic on ils financial condition,

liquidity, operations, suppliers, industry, and workforce. The company has used the principles of prudence

in applying judgments, estimates and assumptions based on the current estimates. ln assessing the

recoverability of assets such as inventories, financial assets and other assets, based on cunent indicators

of future economic conditions, the company expects to recover the carrying amounts of its assets.

However, the impact assessment of COVID-19 is a continuing process given the uncertainties associated

with its nature and duration. The company will continue to monitor any material changes to tutu

economic conditions.

tr-.,

\c

The extenl to which COVID-19 impacis the operations will depend on future developments which remain

uncertain. However. due to closure of schools, colleges and educational institutions for considerable

period due to Covid-19 pandemic, there is direct severe business impact on the business operations of

the company. Management betieves that it has taken into account all the possible impact of known events

arising from COVID-19 pandemic in the preparation of the standalone financial results.

\



6. The figures for the half year ended 31"' March 2023 and corresponding half year ended 31't March 2022

are the balancing figures between audited figures in respect of full financial year and published year to

date figures up to the end of six months' period of the relevant financial year.

7. The Company is primarily engaged i:l trading of stationery items and raw material of paper i.e. pulp. ln

the opinion of the management, this is the only segment as per Accounting Standard - 17 on Segment

Repoding issued by the lnstitute of Chartered Accountants of lndia.

8. lt is hereby declared that the Auditors have issued audit reports with qualification on the annual audited

financial result for the year ended March 31, 2023. lmpact is not ascertainable as of now.

9. lnformation regarding the status and amounts payable to the suppliers under the "Micro, Small and

Medium Enterprises Development Act, 2006", out of the total amounts payable to the Trade Payables is

under compilation, hence the :,tatus of the same is yet to be updated.

iO. Previous period figures have been regrouped, re-arranged and re-classified wherever necessary to

conform to cunent period's classification.

For Vasa Retail & Overseas Limited

k Vasa
Chairman and Managing Oirector
DrN-03600510

Place: Mumbai

Dale: May 29,2023

,i
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29th May, 2023 
 
To, 
The Listing Department, 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai – 400051. 
Scrip code: VASA 

 

 
Dear Sir/ Madam, 
 
Sub:  Declaration Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015, for Modified Opinion.  
 
We hereby declare that the Statutory Auditors of the Company, M/s. Amit Ray & Company, 
Chartered Accountants (Firm Registration No. 000483C), have issued Audit Report with 
Modified Opinion on the Audited Financial Results of the Company for the financial half 
year and year ended March 31, 2023. Further we will submit the statement of Impact on 
modified Audit opinion after we received final Auditor report from the Auditor. 
 
This declaration is given in compliance with Regulation 33(3)(d) of SEBI (Listing Obligations 
& Disclosure Requirements) Regulations, 2015. 
 
Kindly take the above in your record. 
 
Yours faithfully, 
 
FOR VASA RETAIL AND OVERASEAS LIMITED 
 
 
 
 
HARDIK BHUPENDRA VASA                
MANAGING DIRECTOR                          
DIN – 03600510                                              
 


		2023-05-29T23:27:00+0530
	Hardik Bhupendra Vasa


		2023-05-29T23:27:34+0530
	Hardik Bhupendra Vasa




