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Independent Auditor's Review Report on Unaudited Quarterly Standalone Financial
Results for Quarter ended June 30, 2024 pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations 2015 as amended.

To the Board of Directors of V2 Retail Limited

We have reviewed the accompanying statement of unaudited standalone financial results
(“Statement”) of V2 Retail Limited (the Company”) for the quarter ended June 30, 2024. This
Statement is the responsibility of the Company’s Management and has been approved by the
Board of Directors. Our responsibility is to issue a report on this Statement based on our

review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. This
standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial statements are free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial
data and thus provide less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

As described in Note 6 to the accompanying standalone financial results, the Company had
performed physical verification of property, plant and equipment during the year ended March
31, 2023 in accordance with the phased program of conducting such verification over a period
of 3 years. However, the Company is in process of performing related reconciliation of such
physical verification with the underlying fixed asset register maintained by the Company.
Pending completion of the said reconciliation, we are unable to comment on any adjustment that
may be required to the carrying value of such Property, Plant and Equipment as at June 30,
2024. Our conclusion on the standalone financial results for the quarter ended June 30, 2024 is

qualified in respect of this matter.

4. Based on our review conducted as above, except for the possible effect of the matter
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described in para 3 above, nothing has come to our attention that causes us to believe that
the accompanying statement read with notes therein, prepared in accordance with Indian
accounting standards (Ind AS) and other recognized accounting practices and principles
generally accepted in India, has not disclosed the information required to be disclosed in terms
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

that it contains any material
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Singhi & Co.

Chartered Accountants

5. We draw attention to Note 5 of the accompanying standalone financial results, which describes
that an advance amounting to Rs. 1553.48 lakhs outstanding since April 2019, has been
considered good by the management on possibility of further extension of the agreement. Our
conclusion is not qualified in respect of this matter.

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimal Kumar Sipani

Partner
Place: Noida (Delhi-NCR) Membership No. 088926
Date: July 30, 2024 UDIN: 24088926 BKEMAW 7440
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V2 Retail Limited

Statement of unaudited standalone financial results for the quarter ended 30 June 2024

(Rs. in lakhs, unless stated otherwise)

Quarter ended Year ended
Particuiars 30 June 2024 | 31 March 2024 | 30 June 2023 | 31 March 2024
{(Unaudited) (Audited) {Unaudited) {Audited)
1 |income
(a) |Revenue from operations 41,503.2¢ 29,603.81 26,360.73 1,16,472.71
(o) |Otherincome 122.78 78.63 128.61 687.22
Total iIncome 41,626.05 29,682.44 26,489.34 1,17,159.93
2 |Expenses
{a) |Purchases of stock-in-frade 31,405.84 30,807.23 17,474.81 95,856.96
(o) |Changes in inventories of stock-in-trade (936.64) (8,746.58) 1,518.74 (11,349.90)
(c) |Employee benefits expense (refer note - 4) 2,970.18 2,528.07 2,066.06 9,264.84
(d) |Finance costs 1,324 .53 1,246.73 1,022.68 4,612.00
(e) |Depreciation and amortisation expense 2,016.60 1,829.13 1,719.07 7,252.51
(f) |Other expenses 2,725.87 1,884.76 203372 8,465.07
Total expenses 39,506.18 29,649.34 25,835.08 1,14,101.48
3 |Profit/{Loss) before tax {1-2) 2,119.87 33.10 654.26 3,058.45
4 |Tax expense
(a) [Current tax 498.39 - - -
(b) |Tax expense of earlier years - - - -
(c) |Deferred tax (refer note - 7) 35.29 (353.78) . 162.64 329.84
Total tax expense 533.68 (353.78) 162.64 328.84
5 |Profit/{Loss) for the ‘per_iodlyear (3-4) 1,586.19 386.88 491.62 2,728.61
6 |Other comprehensive income
(i) Items that will not be reclassified to the statement
of profit and loss (20.03) 6.93 (33.85) (30.18)
(i) Income tax relating to items that will not be
reclassified to the statement of profit and loss 5.04 (1.74) 8.52 7.60
Total other comprehensive income {14.99) 5.19 {25.33) {22.58)
7' Total comprehensive income for the period/year
(5+6) 1,571.20 392.07 466.29 2,706.03
|Pai i ital (fi f Rs. 1
8 Z:;i'f’p sty ohare sapied [laoa velue o Rs, 10 3,458.93 3,458.93 3,458.93 3,458.93
7
Other equity 23,984.07
10 Earnings per share (face value of Rs. 10 each}:
{not annualised except for the year ended)
(a) |Basic (inRs.) 4.59 1.12 1.42 7.89
(b) |Diluted (in Rs.) 459 112

. 58, 2 3, 4
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VZ Retail Limited

Notes to standalone unaudited financial reguits for the guarter ended 30 June 2024

1. The unaudited standalone Financial Results were reviewed by the Audit Committee and approved by the Board of Directors of the Company at their respective meetings heid on 30
July 2024, The statutory auditors of the Company have conducted limited review of these Tinanciai results pursuant to regulation 33 of SEBI (Listing Obligations and Disclosure
Requi ts} Regulations, 2015 as amended and have issued a modified report.

2. The above standalone financial resulis have been prepared in accordance with the recognition and measurement principles of the accounting principies generally accepted in India,
including the indian Accounting Standards prascribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 (as amended).

3. The Company's primary business segment is reflected based on principal business activities carmed on by the Company. As per ind AS 108, Operating Segments, the Company
operates in one repartable business segment i.e., retail trade through chain of stores and is primarily operating in India and hence, considered as single geographical segment.

4. Employee benefit expenses for the current quarter includes Rs. Nil (previous quanter Rs. Nil and cormresponding previous guarter - Rs. 13.17 Lakhs) being the provision for fair
value of option granted under Employee Stock Option Plans of the Company recognised in accordance with the provisions of IND AS-102, The Company has allotted Nil and 2,00,000
equity shares under ESOP during the quarter ended 30 June 2024 and 30 June 2023 respectively.

5. The Company initially executed an Advertisement contract dated 17 July 2020 for the period of § years with Bennet Coleman and Company Limited (BCCL), pursuant fo which the
Company has agreed to give advertisements of Rs. 2,500 lakhs, being the total commitment and BCCL has extended long-term credit facility amounting to Rs, 1,625 lakhs to be
utilized in accordance with the terms of aforesaid agreement. The Company has utifisable advance of Rs. 1,553.48 lakhs il 30 June 2024 {31 March 2024 Rs. 1,553.48 lakhs)
outstanding since April, 2019, pursuant to this contract. The aforesaid agreement was extended tilf July 7, 2024. The management is in discussion with BCCL to further extend this
agreement and hopeful for further extention. The management is confident of further extention of the contract and therefore, has considered the aforesaid advance as good and

recoverable,

6. The Company hac performed physical verification of property, plant and equipment during the year enced 31 March 2023 in accordance with the phased program of conducting
such verification over a period of 3 years. However, the Company is in process of pedforming related reconcifiation of such physical verification with the underlying fixed asset register
maintained by the Company in respect of property, plant and equipment. The management does not expect resultant adjustments to be material to the financial statements.

7. The Company had brought forward unabsorded depreciation of Rs. 1514.98 lakhs on which deferred tax assets was not created in earfier years, out of which Rs. 885.98 lakhs has
been adjusted against the previous year taxable income and on balance brought forward unabsorded depreciation of Rs. 728.01 lakhs, deferred tax assets of Rs, 183,22 Jakhs
created during previous quarter.

8. The figures for quarter ended 31 March 2024 are balancing figures between audited figures in respect of full financial year upto 31 March 2024 and the unaudi.tcd published year to
date figures upto 31 December 2023, being the date of end of third quarter of the financial year which was subjected to limited review. X

$. The figures for the corresponding previous period/year have been regrouped/reciassified, wheraver necessary.

Ram Chandra Agarwal
Chal & Managing Direct

DIN: 00491885

Place: New Delhi
Date: 30 July 2024
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Independent Auditor’s Review Report on Unaudited Quarterly Consolidated Financial Results
for Quarter ended June 30, 2024 pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations 2015, as amended

To the Board of Directors of V2 Retail Limited

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of /2
Retail Limited (‘the Company/Parent”) and its subsidiary “V2 Smart Manufacturing Private
Limited” (the Parent and its subsidiary together referred to as “the Group”) for the quarter ended
June 30, 2024, ("the Statement") being submitted by the Parent pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion. We also performed procedures in accordance with the circular
issued by the SEBI under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, to the extent applicable.

4. As described in Note 6 to the accompanying consolidated financial results, the Company had
performed physical verification of property, plant and equipment during the year ended March
31, 2023 in accordance with the phased program of conducting such verification over a period
of 3 years. However, the Company is in process of performing related reconciliation of such
physical verification with the underlying fixed asset register maintained by the Company.
Pending completion of the said reconciliation, we are unable to comment on any adjustment
that may be required to the carrying value of such Property, Plant and Equipment as at June
30, 2024. Our conclusion on the consolidated financial results for the quarter ended June 30,
2024 is qualified in respect of this matter.
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above,
except for the possible effect of the matter described in para 4 above, nothing has come to our
attention that causes us to believe that the accompanying Statement read with notes therein,
prepared in accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

6. We draw attention to Note 5 of the accompanying consolidated financial results, which describes
that an advance amounting to Rs. 1553.48 lakhs outstanding since April 2019, has been
considered good by the management on possibility of further extension of the agreement. Our
conclusion is not qualified in respect of this matter.

7. We did not review the interim financial results of a subsidiary included in the unaudited
consolidated financial results; whose interim financial results reflect revenue from operation of
Rs. 5,848.56 Lakhs, net profit/(loss) after tax of Rs 43.91 and total comprehensive income of Rs.
43.91 for the quarter ended June 30, 2024 respectively. This interim financial result was
reviewed by other auditor whose report has been furnished to us by the management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of this subsidiary is based solely on report of the other auditor and procedures
performed by us as stated in paragraph 3 above. Our conclusion on the Statement is not
modified in respect of the above matter.

For Singhi and Co.
Chartered Accountants
Firm Reg. No. 302049E

—

p 4 N;

Bimal Kdmar Sipani

Partner
Place: Noida (Delhi-NCR) Membership No. 088926
Date: July 30, 2024 UDIN: 24088926BKEMAX1085

Page 2 of 2



V2

V2 Retail Limited

Vol & Yarniy
Statement of unaudited consolidated financial results for the quarter ended 30 June 2024
{Rs. in lakhs, unless stated otherwise)
Quarter ended Year ended
Particulars 30 June 2024 | 31 March 2024 | 30 June 2023 | 31 March 2024
{Unaudited) (Audited) {Unaudited) {Audited)
1 |lncome
{a) |Revenue from operations 41,503.2¢ 29,603.81 28,360.73 1,16,472.71
{b) |Cther income 139.26 24.20 138.77 748.84
Total income 41,642.55 29,698.01 26,459.50 1.47,221.55
2 |Expenses
{a} |Purchases of stock-in-trade 26,657.28 26,157.61 14,256.52 77,745.82
(b) |Cost of raw material consumed _ 3,381.10 3,430.66 2,193.95 11,829.40
. |Changes in inventories of Finished goods, Work in (934.18) (9,551.57) 748.46 {12,895.82)
© |orogress and stock-in-trade
{(d) |Jobwork charges 1,231.55 1,046.70 906.83 4,428.18
(e} |Printing,washing and other direct charges 235.38 241,687 180.36 764.83
() |Employee benefits expense (refer note - 4) 3,5681.85 2,948.11 2,298.95 10,547.50
{g) |Finance Costs 1,371.26 1,282.61 1,043.77 4,721.88
(h) |Depreciation and amortisation expense 2,138.77 1,847.05 1,.814.58 7,671.34
(i) |Other expenses 2,914.55 2,190.31 2,218.82 9,271.14
Totai expenses 38,465.56 29,693.15 25,661.36 1,14,084.27
3 |Profiti(Loss) before tax (1-2) 2,176.99 4.38 838.14 3,137.28
4 |Tax expense
(a) |Current tax 503.42 - 5.19 -
(b} |Tax expense of earlier years - £ % 0.96
(c) |Deferred tax (refer note - 7) 39.60 {355.08) 208.90 355.25
Total tax expense 543.02 (355.08) 214.09 356.21
§ |Profit/(Loss) for the periodiyear (3-4) 1,633.97 359.84 624.05 2,781.07
€ |Other comprehensive income
() items that will not be reclassified to the statement of (20.03) 1.49 (33.85) (35.61)
profit and loss
(i) Income tax relating to items that will not be 5.04 (0.81) 8.52 8.53
reclassified to the statement of profit and loss
Total other comprehensive income {14.99) 0.68 {25.33) (27.08)
- Total comprehensive Income for the periodiyear 1,618.98 360.62 598.72 2,753.99
{5+6)
Net profit attributable to
Owner of the company 1,633.97 359.84 624.05 2,781.07
Non controlling interest - - - -
Other comprehensive income attributable to
Owner of the company (14.99) 0.68 {25.33) (27.08)
Non controlling interest - =
Total comprehensive income attributable to .
Owner of the company 1,618.98 360.62 588.72 2,753.89
Non controlling interest - - - -
s Paid-up equity share capital (face value of Rs. 10 each) 3,458.93 3,458.93 3,458.93 3,458.93
g |Other equity 24,012.43
10 Earnings per share (face value of Rs. 10 each):
{not annualised except for the vear ended)
(a) [Basic (inRs.) 4.72 1.04 8.04
(b) |Diluted (in Rs.) 472 1.04 8.04




Notes to congolidated unaudited financial results for the guarter ended 30 June 2024

1. The unaudited Consclidated Financial Results were reviewad by the Audit Committee and approved by the Board of Directors at their respective meetings|
held on 30 July 2024. The statutory auditors have conducted limited review of these financial results pursuant to Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 as amendea and have issued a modified report.

2. The adbove consolidated financiai resuits have been preparad in accordance with the recognition and measurement principles of the accounting principles
generally accepted in india, including the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with relevant rules
issued thereunder and other accounting principles generally accepted in india and in compliance with Regulation 33 of the SEBI (Listing Obiigation and
Disclosure Requirements) Regulations, 2015 (as amended).

3. The Group's primary business segment is reflected based on principal business aciivities carried on by the Group. As per ind AS 108, Operating Segments,
the Group operates in one reportable business segment i.e., retail trade through chain of stores and is primarily operating in India and hence, considered as
single geographical segment.

4. The hoiding Company has recognised employee benefit expenses for the current quarter includes Rs, Nil (previous quarter Rs. Nil and corresponding
previous quarter - Rs. 13.17 Lakhs) being the provision for fair value of option granted under Employee Stock Option Plans in accordance with the provisions
of IND AS-102. The holding Company has allotted Nil and 2,00,000 equity shares under ESOP during the quarter ended 30 June 2024 and 30 June 2023
respectively.

5. The Holding Company initially executed an Advertisernent contract dated 17 July 2020 for the period of 5 years with Bennet Coleman and Company!
Limited {BCCL), pursuant io which the Holding Company has agreed to give advertisements of Rs. 2,500 lakhs, being the total commitment and BCCL has
extended long-term credit facility amounting to Rs. 1,625 lakhs to be utilized in accordance with the terms of aforesaid agreement. The Holding Company has
utilisable advance of Rs. 1,5563.48 lakhs till 30 June 2024 (31 March 2024 Rs. 1,553.48 lakhs} outstanding since April, 2019, pursuant to this contract. The
aforesaic agreement was extended til July 7, 2024. The management is in discussion with BCCL to further extend this agreement and hopeful for further
extention, The managament is confident of further extention of the contract and therefore, has considered the aforesaid advance as good and recoverable.

&. The holding Company had performed physical verification of property, plant and equipment during the year ended 31 March 2023 in accordance with thel
phased program of conducting such verification over & period of 3 years. However, the holding Company is in process of performing related reconciliation of|
such physical verification with the underlying fixed asset register maintained by the holding Company in respect of property, plant and equipment. The
management of holding company does not expect resultant adiusiments to be material 1o the financial staternents.

7. The holding Company had brought forward unabsorded depreciation of Rs, 1614.99 lakhs on which deferred tax assets was not created in earlier years, out
of which Rs. 886.98 lakhs has been adjusted against the pravious year taxable income and on balance brought forward unabsorded depreciation of Rs.

728.01 lakhs, deferred tax assets of Rs. 183,22 lakhs created during previous quarter,

8. The figures for quarter ended 31 March 2024 are balancing figures between audited figures in respect of full financial year upto 31 March 2024 and the
unaudited published year to date figures upto 31 December 2023, being the date of end of third quarter of the financial year which was subjected to limited

review.
9, The figures for the corresponding previous periodiyear have been regrouped/reciassified, wherever necessary.
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For and on behalf of the Board of Directors

a—-.,fa
Ram Qhandra Agarwal

Chairman & Managing Director
DIN: 00491885

Place: New Deihi

*
Date: 30 July 2024 —
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