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VALUE INDUSTRIES LIMITED 

VIDEOCON 

September 20, 2024. 

To, 

Listing Compliance Department 
National Stock Exchange of India Limited 
Mumbai 

Re.: Clarification for Financial Results for the quarter/half year ended 30" September, 2023 

Company Code - VALUEIND 

Dear Sir/ Ma’'am, 

At the outset, please be informed that: 

1. Pursuant to an application filed before the Hon’ble National Company Law Tribunal, Mumbai 
Bench ("NCLT”") by State Bank of India against Value Industries Limited ("Corporate Debtor” or 
“Company”), under Section 7 of the Insolvency and Bankruptcy Code, 2016 read with the rules and 
regulations framed thereunder, as amended from time to time (“Code"), the NCLT vide its order dated 
5t September, 2018 had admitted the application for the initiation of the corporate insolvency resolution 
process ("CIRP”) of the Corporate Debtor. Subsequently, the Hon'ble NCLT vide its order dated August 
08, 2019 has ordered the consolidation of the CIRP of the 13 Videocon Group entities, including the 
Company, ("Videocon Group Entities"). Further, the NCLT vide an order dated September 25, 2019 
has appointed Mr. Abhijit Guhathakurta as the resolution professional of the consolidated CIRP of the 
Videocon Group Entities ("Resolution Professional”). 

2. Further, the Hon'ble NCLT vide its order pronounced on June 08, 2021 (copy of the order 
uploaded on the NCLT website on June 14, 2021) (the “NCLT Approval Order”) approved the resolution 
plan of the Videocon Group Entities submitted by Twin Star Technologies Limited (*Resolution Plan”), 
under section 31 of the Code. 

3. However, pursuant to the appeals filed by the Bank of Maharashtra and IFCI Limited before 
the Hon'ble National Company Law Appellate Tribunal, New Delhi (the *"NCLAT"), the Hon'ble NCLAT 
has, vide its order dated July 19, 2021 in the said Appeals, inter- alia stayed the operation of the NCLT 
Approval Order and ordered the maintenance of status quo ante as before passing of the NCLT Approval 
Order (the “Stay Order”). Further, as per the Stay Order, the Resolution Professional has been directed 
to continue to manage the Videocon Group Entities as per the provisions of the Code. As a result, the 
powers of board of directors of the Corporate Debtor has been restored and are being exercised by the 
Resolution Professional in terms of provisions of Section 25 of the Code. 

4. On January 05, 2022, Hon'ble NCLAT has set aside the Approval Order passed under section 
31 of the Code approving the Resolution Plan ("NCLAT Order”). Accordingly, the matter was remitted 
back to the Committee of Creditors ("CoC") for completion of the process relating to CIRP in accordance 
with the provisions of the Code. 

5. However, Twin Star Technologies Limited has challenged the NCLAT Order in Civil Appeals 
bearing numbers 509, 512 and 894 of 2022 before the Hon'ble Supreme Court (“SC Appeals”). The SC 
Appeals were listed on February 14, 2022, on which date, the Hon'ble Supreme Court made the oral 
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VIDEOCON 

remark to the Resolution Professional and CoC to not proceed further with the CIRP. Pursuant to these 
oral remarks of the Hon’ble Court, the status quo is being preserved in the current CIRP of Videocon 
Group Entities till further orders/directions of the Hon’ble Supreme Court. Therefore, the Resolution 
Professional continues to manage the Videocon Group Entities (including the Company), as per the 
provisions of the Code till the next date of hearing. As a result, the power of board of directors of the 
Corporate Debtor are being exercised by the Resolution Professional in terms of provisions of Section 
25 of the Code. 

In reference to the captioned subject, we would like to state as follows: 

i As stated above, as per the provisions of the Insolvency and Bankruptcy Code, 2016, the powers 
of the board of directors stands suspended and vests with the resolution professional. 
Accordingly, the Resolution Professional Mr. Abhijit Guhathakurta in his powers has signed the 
said financial results for the purpose of compliance for the quarter ended 30 June, 2023, 
quarter/ half year ended 30t September, 2024, quarter/ nine months ended 31t December, 
2023 and quarter/ year ended 315t March, 2024. Please note that no Board meeting was held to 
approve the financial results. 

ii. Machine Readable Form / Legible copy of Financial Results is attached herewith. 

fii. Limited Review Report/ Independent Auditor's Report in the format prescribed by SEBI is 
attached herewith 

Kindly take a note of the above information and take the financial results on records. 

Thanking You, 

Yours faithfully, 
For VALUE INDUSTRIES LIMITED 
(A Company under Corporate Insolvency Resolution Process 
by NCLT order dated September 5, 2018 read with orders 
dated August 8, 2019 and September 25, 2019) 

AMOL A. MANDLIK 
DIRECTOR 
DIN: 10367846 
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UDIN No — 914510915 BKDOTGASTS 

KVA & COMPANY C-570, First Floor 

CHARTERED ACCOUNTANTS Saraswati Vihar, Pitampura 

Delhi- 110034, Tel: 01147081081 

E-mail: kvaandcompany@gmail.com 

Independent Auditor's Report on Quarterly and Six Month Ended Unaudited 
Standalone Financial Results of Value Industries Limited Pursuant (30t: 

September 2023) to the Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations 2015, as 

amended 

To 

The Resolution Professional (RP) 

Value Industries Limited (CIN: LO9999MH1988PLC046445) 

1. Material Background for this Review Report 

Pursuant to an application filed before the Hon’ble National Company Law Tribunal, 
Mumbai (“NCLT” / “Adjudicating Authority”) under Section 7 of the Insolvency and 
Bankruptcy Code, 2016 (“IBC” / “the Code”) against Value Industries Limited (the 
“Corporate Debtor”) / “the Company”), the Adjudicating Authority had admitted the 
application for the initiation of the corporate insolvency resolution process (“CIRP”) of 
the Corporate Debtor vide an order dated September 5, 2018 and appointed Mr. 
Dushyant Dave as the insolvency resolution professional. 

Thereafter, separate applications were filed by State Bank of India (on behalf of all the 
financial creditors) and Mr. Venugopal Dhoot (one of the promoters of the Videocon 
group) for the consolidation of the Corporate Debtor along with other group companies 
The Adjudicating Authority, vide its order dated August 8, 2019, allowed State Bank of 
India’s application by, inter alia, (i) allowing the consolidation of the CIRP of the 
Corporate Debtor with that of 12 other Videocon group companies namely, Videocon 
Industries Limited, Videocon Telecommunications Limited, Evans Fraser & Co. (India) 
Limited, Millennium Appliances India Limited, Applicomp (India) Limited, Electroworld 
Digital Solutions Limited, Techno Kart India Limited, Century Appliances Limited, 
Techno Electronics Limited, PE Electronics Limited, CE India Limited and Sky 
Appliances Limiteg; (collectively referred to as the "Corporate Debtors" / “Videocon 
Group Entities”) and (i) appointing Mr. Mahender Khandelwal as the insolvency 
resolution professional for the Videocon Group Entities. 

Subsequently, the first meeting of the Consolidated Committee of Creditors of the 
Corporate Debtors (CoC) was held on September 16, 2019. At the first meeting of the 
CoC, the CoC approved the name of Mr. Abhijit Guhathakurta as the Resolution 
Professional for the Videocon Group Entities, including the Corporate Debtor in place of 
Mr. Mahender Khandelwal. Mr. Abhijit Guhathakurta’s appointment as the Resolution 
Professional of the Videocon Group Entities ("Resolution Professional” / “RP") was 
approved by the Adjudicating Authority vide its order dated September 25, 2019. A copy 
of the said order of the Adjudicating Authority was made available to the Resolution 
Professional on September 27, 2019 when the same was uploaded on the website of the 
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Adjudicating Authority. On and from the date of publication of the aforesaid order, the 
powers of the board of directors of the Corporate Debtor stand vested in the Resolution 

Professional. 

Thereafter, CoC had approved the resolution plan submitted by Twin Star Technologies 
Limited (the “Resolution Plan”), by passing the requisite resolution with 95.09% 
majority/voting share in accordance with the provisions of Section 30(4) of the Code. The 

said Resolution Plan, as approved by the CoC, had been filed with the NCLT in 
accordance with the Section 30(6) of the Code for its approval on December 15, 2020. 
Further, NCLT vide order dated June 08, 2021 (“Approval Order”), approved the 

resolution plan submitted by Twin Star Technologies Limited (“Approved Plan”). 

In terms of the Approved Plan, a steering committee had been constituted (“Steering 
Committee”). The Steering Committee in its meeting held on June 18, 2021 had 

appointed the Resolution Professional, Mr. Abhijit Guhathakurta, as the interim 

manager of the Corporate Debtors (‘Interim Manager”), for undertaking the 

management and control the Company, from the date of Approval Order till the 
completion of the implementation process on the Closing Date (as provided under the 
Approved Plan). 

However, pursuant to the appeals filed by three dissenting financial creditors (among 
others) before the Hon’ble National Company Law Appellate Tribunal, New Delhi (the 

“NCLAT”), the Hon’ble NCLAT, vide its order dated July 19, 2021 in the said Appeals (the 

“Stay Order”), inter-alia stayed the operation of the NCLT Approval Order till the next 

date of hearing and ordered the maintenance of status quo ante as before passing of the 

NCLT Approval Order. Further, as per the Stay Order, the Resolution Professional was 
directed to continue to manage the 13 Videocon Group Entities as per the provisions of 
the Code till the next date of hearing. 

Later on, the NCLAT vide its final order dated January 05, 2022 set aside the Approval 
Order and remitted back the matter to the COC for completion of the process relating to 
CIRP in accordance with the provisions of the Code (the, “NCLAT Final Order”). 

Subsequently, pursuant to the NCLAT Final Order, the COC in their meeting held on 
January 12, 2022, decided to invite afresh expressions of interest for submission of a 
consolidated resolution plan for Corporate Debtors in accordance with IBC and CIRP 
Regulations. 

However, Twin Star Technologies Limited challenged the NCLAT Final Order in Civil 
Appeals bearing numbers 509, 512 and 894 of 2022 before the Hon’ble Supreme Court 
(“SC Appeals”). The SC Appeals were listed on February 14, 2022, on which date, the 
Hon’ble Supreme Qourt made oral remark to the Resolution Professional and COC to not 
proceed further With the CIRP of the Corporate Debtors till any further orders in 
subsequent hearings. Pursuant to these oral remarks of the Hon’ble Supreme Court, the 
status quo is being preserved in the current CIRP of Consolidated Corporate Debtors till 
further orders/directions of the Hon’ble Supreme Court. Therefore, the Resolution 
Professional continues to manage the Videocon Group Entities (including the Company), 
as per the provisions of the Code. As a result, the powers of board of directors of the 
Corporate Debtor are being exercised by the Resolution Professional in terms of 
provisions of Section 25 of the Code. 

el 

Page 2 of 5 



2. 

Itis also understood that the Resolution Professional has filed applications with Hon’ble 
NCLT under section 19 of the Code, seeking co-operation from promoters and erstwhile 
management of the company for providing various data, primarily pertaining to pre- 
CIRP period and certain additional data that is required for preparing the financial 
statements of the Company. The requested data is still not made available to be 
Resolution Professional / Company. Hence, in the absence of detailed books of 
accounts of earlier years, incl. ledger copies / supporting documents as required to be 
maintained under the provisions of section 128 of Companies Act, 2013, the Financial 
Results have been prepared by the Group Resources on the basis of available data on 
best effort basis. 

We have reviewed the accompanying Statement of Unaudited Standalone Financial 
Results of Value Industries Limited (the “Company”) for the quarter and Six Month 
September 30, 2023 (the “Statement” or the “Financial Results”) attached herewith, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“the Regulation”), as amended, read with SEBI 
Circular No. CIR/CFD/CMD1/44/2019 dated March 29, 2019 (‘the Circular). 

Preparation of the Financial Results is the responsibility of the Company’s Management. 
Our responsibility is to issue a report on these Financial Results based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, “Review of Interim Financial Results 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 Statement are free of material misstatement. A review is 
limited primarily to inquiries of company personnel and an analytical procedure applied 
to financial data and thus provides less assurance than an audit. We have not performed 
an audit and accordingly, we do not express an audit opinion. 

Based on our review of the Financial Results conducted as above, and according to the 
information and explanations given to us, we draw your attention to the following: 

(A) Vide Note No-11 of Financial Results, the RP has disclaimed his liability on account 
of signing the Financial Results and further stated that RP is not making any 
representations regarding the accuracy, veracity or completeness of the data or 
information in the Financial Results. Further, the Group Resources and the RP 
(including his team) have relied on the balances reflected in available accounts / 
ledgers/ tri&l balance as on March 31 » 2019, without going into the merits of such 
balances outstanding, and without making any adjustments to such accounts / 
balances except for giving effect to the transactions entered subsequently after 1st 
April, 2019. Further, most of the requisite pre-CIRP records are not available with 
the Company at present.. In view of the same, the Company has not adequately 
Jollowed provisions of section 128 of Companies Act, 2013. 

(B) Under Note No-3 of the Financial Results, it is stated that the RP has filed 
applications with Hon’ble NCLT under section 19 of the Code seeking co-operation 
Jfrom promoters and erstwhile management of the company, for providing various 
data, primarily pertaining to pre-CIRP period and certain additional data that is 
required for preparing the financial statements of the Company and data requested 
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by various investigating agencies. In the absence of relevant data, the Financials 
Results have been prepared on the basis of available data on best effort basis. 

Further, under Note no-4 and 5 of the Financial Results, it is stated that an 

Independent Transaction Review Audit was conducted as required under section 
43-66 of IBC for identification of Preferential, Undervalued, Extortionate, and 
Fraudulent transactions as defined and explained under IBC. The resultant 

observations from the review had indicated that there may be certain questionable 
accounting entries and/ or transactions entered into before commencement of CIRP. 
And further, there are ongoing investigations against Videocon Group Entities by 

different government agencies, including SFIO and Directorate of Enforcement. In 
this regard, we have not been provided any copy of notice/ 
report/information/documents on such Transaction Review Audit and ongoing 
investigations. Hence, we are unable to comment on necessary changes that may 
be required in the Financial Results at this stage. 

(C) Under Note-6 of the Financial Results, it is mentioned that, since the Company is 
under CIRP and various Prospective Resolution Applicants (“PRAs”) were conducting 
their independent due-diligence for submitting a resolution plan, it was material to 
ensure that any change in books of the Corporate Debtor on account of revaluation 
of assets, impairment assessment, ascertainment of Fair Market Value of assets 
etc. does not provide any indicative pricing on the assets of the Corporate Debtor to 
the PRAs. Thus, in the interest of value maximization under CIRP for all 
stakeholders, certain assets like property plant and equipment, unquoted 
investments, loan & advances, inventories etc. have been recorded at their carrying 
values. Also, no additional provision has been made on outstanding receivables. 
Hence, we are unable to comment on necessary changes that may be required in 
the Financial Results at this stage. 

(D) Under Note No-7 to the Financial Results, it is mentioned that pursuant to 
commencement of CIRP of the Company under Insolvency and Bankruptcy Code, 
2016, there are various claims submitted by the financial creditors, operational 
creditors, employees and other creditors to the RP. The overall obligations and 
liabilities including interest on loans and the principal amount of loans shall be 
determined during the CIRP. However, we have not been provided any 
document/ records regarding total claim submitted, accepted and rejected. Outcome 
of the CIRP process is still pending thus no accounting impact in the books of 
accounts has been made in respect of excess, short, or non-receipts of claims Sfor 
financial creditors, operational creditors, employees and other creditor. 

-~ 

Further, since the commencement of CIRP, there is a Moratorium in terms of section 
14 of the Code towards repayment of existing debts and interest thereon. However, 
pending the completion / final outcome of CIRP, the Company has continued to 
charge the interest for quarter and Six Month ended, including the moratorium 
period. Payment towards such interest expenses are subject to the Pprovisions of the 
Code and outcome of CIRP. We have also not received supporting documents for 
such borrowings, including relevant sanction letters and other relevant documents 
Sfor review. 

e 
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(E) The Company has also not made any adjustment to Deferred Tax Asset/. Liability 
Jor the quarter and six month ended 30% September, 2023. Accordingly, Ind AS-12 
“Income Tax” has not been followed by the Company. 

(F) As mentioned in Note-10 to the Financial Results, certain expenses have been 
accounted by the Company during the year at a later date, instead of making 
provisions towards such expenses at the quarter and six month ended 30t 
September, 2023. 

(G) Under Note No-8 to the Financial Results, it is mentioned that considering the 
Company is required to be run as a going concern under CIRP, the unaudited 
standalone Financial Results have been prepared on going concern basis. However, 
the Company has been referred to NCLT under the Code, there is considerable 
decline in level of operations of the Company and net worth of the Company as on 
the reporting date is negative and it continues to incur losses. The Company is a co- 
obligor and has received demand notices in respect of borrowings of other co- 
obligors/ borrowers. Thus, there exists a material uncertainty about the ability of the 
Company to continue as a “Going Concern”. The same is dependent upon the 
Resolution Plan. The appropriateness of the preparation of Financial Results on 
going concern basis is critically dependent upon CIRP as specified in the Code. 

(H) Further, we are unable to obtain sufficient and appropriate information and 
explanations to enable us comment if the Statement of Assets and Liabilities and 
Statement of Cash Flows as disclosed in the Financial Results provide a complete 
and accurate status and whether free from any material misstatement 

The consequential effect of the matters stated above, on the Financial Results Sfor 
the quarter and six month ended 30% September, 2023 are not ascertainable. 

6. Thus, for the matters stated above, we are unable to confirm whether the accompanying 
Financial Results are prepared in accordance with the applicable accounting standards 
and other recognized accounting practices and policies, and if the Company has not 
disclosed any information required to be disclosed in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 including the 
manner in which it is to be disclosed, or if these Financial Results contain any material 
misstatement. 

For KVA & COMPANY 

CHARTERED ACCOUNTANTS 
Firm’s Registratiom No.: 017771C"; 

(Vimal Kishore Agrawal) ( S~ 
Partner 

Membership No.: 510915 

Place: New Delhi 

Date: 08th August, 2024 
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'VALUE INDUSTRIES LIMITED 
Registered office : 14 KM Stone, Vilage Chittagaon, Taluka Paithan, District Aurangabad 

Maharashtra, Pincode 431105 
CIN No. L99999MH1988PLC046445 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS 
FOR THE QUARTER ENDED 30TH SEP,2023 

(Firm's Registration No. 017771¢) 
N k i 

VIMAL KISHORE AGRAWAL 
Partner 
ICAI Membership No: 510915 

Place : New Delhi { 
pate : August 8, 2024 

Xin Million) 
Quarter ended Halfyearly Year Ended 

T 30092023 | 30062023 | 30092022 | 30092023 | 30092022 | _31.03.2023 
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited) 

L Income rom Operations 
(a) Net Sales/income from Operations (Net of excise duty) 56t - 0.02 564 02 024 (b) Other Operating Income - - - Total income from Operations (net) 5.64 - 0.0z 564 024 024 
2. Expenses 
(3) Cost of Materials consumed 563 172 001 734 015 020 [b) Purchase of stocicin-trade = 5 N - 
(c) Changes in inventories of finished goods, work-in-progress and stodk-intrads - - - - (d) Employee benefits expense B 187 2147 2370 2334 5099 9818 (e)Depreciation and amortisation expense 4355 4355 5497 8710 10994 21988 (D) Other expenses(Any item exceeding 10% of the total expenses relating to continuing, 
Joperations to be shown separately) 486 753 590 1239 1015 2194 Total Expenses 5590 74.26) 13047 17122 34020 
3. Profit / (Loss) from operations before F P P : F F otherincome, finance costs and exceptional items (1-2) - 2439 945 12452 17098 - 
4 Other Income 006 048 - 052 B 50 5. Profit / (Loss) from ordinary activities R ; r p = : before finance costs and exceptional ltems (3 + 4) S0.29) st 8456 12400 17049 349 6. Financo Costs 57398 51332 73340 111730 89724 198191 7. Profit / (1ass) from ordinary activities : p P : B i after finance costs but before exceptional items (5 + 6) e = arsg 1205 106821 216 . Exceptional Jtems - i s = = S [5.Profit / (Loss) from ordinary activities p - ; ’ P P  atare tox (7 .01 62418 61712 817.96 124130 106821 231680 
10. Tac expense S s = B 1LNet Profit / (Loss) (rom ordinary ) ; p ; B P |acivitssaner e 25 18). 62418 61712 817.96 124130 106821 231680 
12. Extraordinary items {net of tax expense Laksh] = g = = B B 13. Net Profit / [Loss) for the period (11 + 12 62418 617.12 -817.96 124130 106821 231680 14, Share of Profit / {loss] of associates 5 - B B p 5 15. Minority Interest - 2 T < E B 16. Net Profit / (Loss) after taxes, minority 
interest and share of profit/ (loss) of assoelates (13 + 14 1 15) sz o s 20121, bl 231650 17. Paid-up equity share capltal 
(Face Value of the Share shall be indicated) 39186 39146 39186 39186 39186 39186 18, Reserve excluding Revaluation Reserves s per balance shest of provious accounting year 5 5 < - B 427736 19.1] Earnings Per Share (before extraordinary items) or10 /- aach] B - 5 B E £ 
() Basic -1593] -15.75] 2087 -31.68] -27.26} -59.12] (b) Diluted 1593 -15.75] 2087] 3168 2726 -59.12] 
19,() Earnings Per Share (after extraordinary items) (of 10/ each] 
(a) Basic 1593 1575] 2087] B | T -59.12| (b) Diluted -1593 1575] -2087] “3169] -27.26 5012 
&> pet vur report of even date Forand behalf ofthe Company. For KVA & Company ) Chartered Accountants 



(Firm’s Registration No. 017771C) 

NI 
VIMAL KISHORE AGRAWAL 
Partuner i 

ICAI Membership No: 510915 ! 

Place: New Delni 
Date : August, 8, 2024 

Part"A" 
Statement of Assets and Liabilities as at 30th September 2023 

Rin Million) 
e 

(Unaudited) (Unaudited) 
A EQUITY AND LIABILITIES Sep 30,2023 Sep 30,2022 1 Shareholders’ funds 
2) Share Capital 

39186 39186 b) Reserves and surplus (15,91032) (13.41558) ) Money received against share warrants 
z S 

Sub-total - Shareholders' funds 
-15,518.46 -13,023.72 2. Share application money pending allotment 

3. Minority interest 
D g 4. Non-current liabilities 
= = (a) Long-term borrowings 

- - (b) Deferred tax liabilities (net) 
431.56 43165 (c) Other long-term liubilities 

4.62 854 (d) Long-term provisions 
13.99 1963 Sub-total - Non-current liabilities 

45016 459.82 5. Current liabilities 
(2) Short-term borrowings 

19,890.24 18,260.49 (b) Trade payables 
297.98 297.26 (c )Other current liabilities 

3,57434 2,807.81 (d) Short-term provisions 
4259 4264 Sub-total - Current liahilities. 23,805.16 21,408.20 TOTAL - EQUITY AND LIABILITIES 

8,736.86 8,04429 
B_ASSETS 

1. Non-current assets 
(a) _Fixedassets 

527618 5473.21 (b) _Goodwill on consolidation 
- . (c) Non-current investuents, 

6433 6890 (d) Deferred tax assets (net) 
(€)  Long-term loans and advances 

113 413 () Other non-current assets 
8285 8273 Sub-total - Non-current assets 

5,427.49 5.628.98 2 Currentassets 
(3) Currentinvestments 

N (b) Inventories 
236.64 243.98 (c) Trade receivables 
212.94 100.90 (d) Cash and cash equivalents 
23.02 33.02 (e) Short-term loans and advances 

2,687.55 2,687.56 (f) Other current assets 
149.22 149.85 Sub-total - Current assets 

3,309.38 3,215.30 | Total -Assets 
8,736.86 8,844.29 

As per our report of even date For and behalf of the Company For KVA & Company 
Chartered Accountants 



Value Industries Limited 
A company undergoing Corporate Insolvency Resolution Process 

Statement of Cash Flows for the Half year ended September 30, 2023 
Part "B" (Xin Million) 

Particulars For the year ended 
September 30,2023 

For the year ended 
September 30, 2022 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Profit/(Loss) before Tax 
Adjustments for: 
Depreciation and Amortisation 
Finance Costs 
Provision for Warranty and Maintenance Expenses 
Provision for Gratuity 
Provision for Leave Encashment 
Interest Income 
Adjustment of Grant 
Operating Profit before Working Capital Changes 
Adjustments for: 
Inventories 

Trade Receivables 
Other financial and non financial assets 
Trade Payables 
Other financial and non financial liabilities 
Cash generated from Operations 
Less: Taxes Paid (Net) 
Net Cashfrom / (used in) Operating Activities 

B. CASH FLOW FROM INVESTING ACTIVITIES 
Interest Income 

Sale of Fixed Assets 
Purchase of Fixed Assets (Including Capital Work-in-Progress) 
(Increase) /Decrease in Fixed Deposits and Other Bank Balances 
(Purchase)/Sale of Investments (Net) 
Net Cash from / (used in) Investing Activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Increase/(Decrease) in Current Borrowings 
Finance Costs 

Paymentof Dividend 
Net Cash (used in) / from Financing Activities 
Net Change in Cash and Cash Equivalents 
Cash and Cash Equivalents at beginning of the year 
Cash and Cash Equivalents at end of the year 

@) 

(®) 

© 

(A+B+C) 

-1,241.30 -1,068.21 

87.10 109.94 
1,117.30 897.24 

-0.20 - 

0.00 - 

-37.11 -61.04 

7.33 0.14 
-257.50 63.91 
151 278 
146 110 

285.50 7.47 
a7a 659 
0.00 - 
474 6.59 

0.00 - 

375 - 

3.75 - 

-0.99 6.59 

522 485 

423 1144 

The accompanying notes are integral part of these financial statements 

Asper our report of even date 
For KVA & Company 
Chartered Accountants 
(Firm’s Registration No. 017771C) 

VIMAL KISHORE AGRAWAL | 

Partner 

ICAI Membership No:510915 | 

Place : New Delhi 

Date : August, 8, 2024 

For and on behalfof the Company 
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Part "A" 
GRITICAL NOTES FORMING PART OF THE FINANCIAL RESULTS 

Note 1 The Company operates in one reportable business segment Le.” Consumer electranics and components/parts thereof", 
Note 2 

pursuant 0 un appication led before the Hon'sle National Compary Law Tribunal, Mumbai ("NCLT" / "Adjusicating Authority") under Secton 7 f the Insolvency and Bankruptcy Code, 2016 ('IBC" / “the Code") against Value Industries Limited (*Corporate Debtor) / “the Company”), the Adjudicating Authority had admiteed the application for the Initation of the| corporate Insalvency resolution process (CIRF") of the Carporate Debtor vide an order dated September 5, 2018 and sppointed Mr. Dushyant Dave s the insolvency resolution professional. 
hereafte, separate appiictions were fled by State Rank of India (on behalf o all the inancislcreditors) and Mr. Venugopal Dhoot (one of e promoters of the Videocon group) for the censolidation of the Corporate Debtor along with other group companies, The Adjudicating Authorky, vide 1t order dated August 8, 2019, allowed State Bank of India's applcation by, inter alia, (1) allowing the consolidaton of the CIRP of the Corporate Debtor with that of 12 other Videocan group companes namely, Videocon Industries Limited, Videocor| ‘Telecommunications Limited, Evans Fraser & Co. (India) Limited, Millennlum Appliances India Limited, Applicomp (India) Limted, Electroworld Digitl Solutions Limited, Techno Kart ndia Limlted, Century Appliances Limied, Techno Electronic Limited, PE lectranics Limited, CE India Limited and Sy Appliances Limitad; colectively refered to as the "Corporate| Debtars" /*Videocon Group Entities" and (i) appointing Mr. Mahender Khandalwal as the nsolvency resoluton professionl for the Videocon Group Entides, 

Subsequently,the first meeting of the Consolidated Committee of Craditors of the Corporate Debtors (Coc) was held on September 16, 2019, At the fist meeting of the CoC, the Coc| approved the name of Mr, Abhijt Guhathalurta as the Resolution Professional for the Videacon Group Entities, ncluding the Corporate Debtor in place of Mr. Mahender Khandelwal. Mr| Abhile Gubathakurta's appolntment as the Resolution Professional of the Videocon Graup Entlies ("Resolutlon Professtonal / RP") was approved by the Adjudicating Authoriy vide | order dated September 25, 2019. A copy of the said order of the Adjudicating Authority was made avallable to the Resolution Professional on September 27, 2019 when the same was| uplaaded on the website of the Adjudicating Authority. 

Onand from the date of publication of the foresald order, the powers of the board of directors ofthe Corporate Debtor stand vested In the Resolution Professional. 
Thereafier, CoC had approved the resolution plan submitted by Twin Star Technologies Limited (the “Resolution Plan®), by pasing the requisite resolution with 95.09%) majarity/voting share In accordance with the provisions of Section 30(4) of the Code. The sald Resolution Plan,as approved by the Co, had been fled with the NCLT In accardance with| the Section 30(6)ofthe Code for s approval on Decambar 15, 2020, Further, NCLTvide order dated June 08,2021 (Approval Order®), approved the resolution plan submitied by Ton| Star Technalogies Limited (“Approvod Plan’). 

1n terms of the Approved Plan, a sieering committee had been constitutad (*Stasring Committoe?), The Steering Committesin its meeting held on June 18, 2021 d appolnted che fesclution Professional, r. Abhji Guhathakura,as theinterim manager of the Corporat Debtors (*Interim Manager”), for undsriaking the managemntand contral the Company, rom| the date of Approval Order tll the completion of the Implementation process on the Closing Date {as provided under the Approved Plan]. 
However, pursuant to the appeals iled by three dissenting financial reditors (among others) bfore the Hor'ble National Company Law Appelate Tribunal, New Delhi (e "NCLATS), te| e AT vide It ordor dated |uly 19, 2021 in the sald Appeals (the "tay Order”), iner-alla stayed the operation of the NCLT Approval Order t the next date of hearing and Grdered the malntenance o status quo ante s befare pssing ofthe NCLT ApprovalOrdsr. Further,a per the Siay Order, the Resolution Profesianal was drected o contnue to managel the 13 Videacon Group Etities as per the provisions of the Code il the next date of hearing. 
Laver on, the NCLAT vide t fnal order dated Jamuary 05, 2022 setasde the Approval Order and remitted back the mattsr ta the COC for completon of the process rlaing to CIRP n accordance with the provisions of the Code (the, "NCLAT Final Order"). Subsequeatly, pursuant o the NCLAT Final Order, the COC In thelr meeting held on January 12, 2022, decided t invite afresh expressions of interest for suamission of s consolldated resolution plan for Corparate Debtors in accordance with I8C and CIRP Regulations, 

e, Twin Sar Technologes Limiad challenged the NCLAT Final Order in Civl Appeals bearing numbers 509, 512 and 894 of 2022 before the Hon'sl Supreme Court (*5C neals. mhe SC Appels ware listed on February 14,2022, on which date the Hen'ble Supreme Court made oral remark to the Resolution Professional nd COC to ot proceed fursie] i the CIRP ofthe Corporate Debtors tll any urther rders I subsequent hearings,Pursuant o these oral reris ofthe bl Supreme Gourt. the atus qu (s beng preserwed o the current CIRP of Consolidated Corporate Debtors tl further orders/directions of the Hon'ble Supreme Court Therafore, he Resolution Professional sontimsete ‘manage the Videocon| Seoup Entites (including the Company), as per the provisions of the Code. A5 result, the powers of board of drectors oftre Corporate Debtor are beig exarcised by the Resolution Professional In terms of provisions of Scction 25 of the Cade. 
Note 3 

e eoiulon Professions hasfld spplicaions with Hox'ble NCLT under section 19 ofthe Coce secking co-speraton from promoters an erstwhile management of the company, for] Providing variaus data, Primarily pertaiing to pro-CIRP period & certan addiional data that i required for preparing inandal statements and dta requost by various Investigating| 2gences. I the absance of elevant data these financia statements have now been prepared on te bisis of avallable data on bestefort basis, However, t 1 clarined thet theas roct] statements sre (n agreement with tha relevant books of accounts presently avallable/matntained by the company, 
Note 4 

An independeat. Transaction Review Audit was conducted as required under section 43-66 of IBC for dentificaton of Preferental, Undervalued, Extortonate, and Eraudulent| ctons s defined and explained urder IBC. The resultant observationsfrom the Audit had Indicated tht there may be certain questionable accounting entries and/or transactions| entared into before commencement of CIRP. n this regard, RP n compliance of his dutes under the C has e an application with NCLT to declare such tansactions o, votd aus we el aside. Adjustments, I any, for suchtransaction(s) may be made upon further directions from NCLT and)/ar upon any order being passed by NCLT. 

Note 5 
‘hare are ongolng invetigatons againstVideacan Graup Entites by iffrent government agencis, including SFIO and Dirsctrate of Enforcement, Merely by aflxation of signatures by| b on these inancia Resuts, RP cannot be sald to have any cognizanc or knowledgs ofmatters cantained herein that pertain o the perlod rior th ssumption of his e, o b sigaing| nese Financlal Resuls, flly reling i good falth upon these Financil Rsult a prepared by Group Resources Accordingly, merely by afation ofsghaires by K. on shece o s Resultsin good flth o proceedings can be nitated nor RP be Implicated Inangoin proceedings or maters contained herelnwhich relae o period prorts hisincumbency. 



CRITICAL NOTES FORMING PART OF THE FINANGIAL RESULTS (Contd) 

Note 6 
Since the Company s under CIRP and various Prospective. Resolution Applicants (*PRAS") were conducting their independent due-dilgence for submitting a resolution plan, it was| material to ensure that any change in books of the Corporate Debtor on account of revaluation ofassets, impalrment assessment,ascertainment of Far Market Value of asset ot coss ot provide any indicative pricing on the sssets o the Corporate Debtor ta the PRAs. Thus, n the interest of value maximisation under CIRP for al stakeholders, certain assets ke property plant and equipment, unquoted Investnents,loan & advances, Inventories etc. have been recorded at thir carrying values. Aiso, no additonal prvision has becn made on outstanding receivables. 

Note7 Pursuant to commencement of CIRP cf the Company under Insolvency and Banluptcy Gode, 2016, there are various claims submitted by the fisancial creditors, operational creditors) employessand other creitors to the RP. The overall obilgations and iablites ncluding interes:on loans and theprincipal amountofIoans shall b dtermined during the CIRP. Pending] final outcome of the CIRP, o accounting Impact i the baoks of accounts has been made i respect of excess, short, or non-recelpts of laims for financial, eperational and other creditors. 

Note®  Considering the Company Is being run as  going concern under CIRP, the Financial Results have been prepared on golng cancern basis 
Noted  Previous ear figures have been reclassifid  regroupad wherever necessary to confirm to the cassficaion of the current year. 
Note10  For FY 23-24, the Company has closed its books f accounts on accrual basis for the purpose of preparing annual Financial Results / annusl Firancial Results, n terms of the| requlrement(s) of Secticn 128 of the Companies Act, 2013. However, for the purpose of preparing / reporting quarterly result, considering the Company Is nto CIRP and various ather] financial and operational challenges, cetain expenses may have been accounted by the Company during the year at a ate dat, instead of making provisions towards such expanses atth] quarter end date. 
Note 11 2 Pursuant o Consolidation o CIRP ofVideocon Group ntite, due tolimited availabllity of resources, the accounting and scretarial compliances of Videocon Group Entiies(ncluding the Corporate Debtar) ae being collectvely masagadby employees offcals and consultants of Videocan Group Entites hersinafcer referred to as “Group Resources?. 

1) Mo Plusclul Resulls of the Company have been prepared by the Group Resources and accardingly, basis the confirmation provided by the Group Resources of the veraciy and| rellabilty of these inanial Results, thec Financal Results have been taken on record and signed by Mr. Abil Gubhathakura, te resoluton professiona of the Company, subject o thl following disclaimers: 
1) The RP has assumed control of Corporate Debtor from with effect from September 27, Debtor for the period prior to his assurption of offics. On this account, RP daes not have: 

2019 and therefore was not in control of the operations or the management of the Corporate any visbility a3 t the matters that transpired prior to the date of his assumption of office asthe RP of the Company, and is not in a positon to Independzntly veriy or ascerta) of matters rior tothe date of his assumption. 
i) These Financial Resulisare being furished in goo faith and accordingly, pursuant to Regulation 39(7) af the Insolvency & Baniruptey Board of India protected against any actions of the Corporate Debor prior to assumption of. 

1 o statemen fact information o apinion contained heen should be construes s representation or warranty, express or implied, o the RP including his authorized representativs| and advisors. 

in the matters as stated or reported in the said Financial Results and/ or accompanying documents in respect] 

o sult, prosecution or otier legal proceeding shall e against the RP in terms of Section 233 of IBC; Further (Insolvency Resolution Pracess for Corporate Persans) Regulations, 2016 (*CIRP Regulatiors"), RP should be his office. P disclaims any lability whatsoever on account of signing these Financial Results, 

) These Financial Results have been prepared solely on the basis of confirmations, Information and data as provided by Group Resources in the Financal Results are in canf 
representations and statements made by the Group Resources. The RP has assumed that all farmity with applicable laws with respoct to the preparation of the Financial Results, and is true au purrec. Accordingl, the RP i ot making any representations egarding sccuracy, veracty or completeness of the data or Information in the Financial Results.In any ese Considering that the sald Financlal Resuts rlate to cotain matters pior to R’s incumbency, RPIs not n a position to either ndependertly verify such matters as sttes hevein per g make any representation or warranty in relation to these aspects. 

) As explained in financial statements for FY 19-20, the Group Resources and the RP (including his team) have elied onthe cpening Balance Sheet and the balances reflecte n svallabe] e gpagers/ tial balance as on 315t March, 2019, without going nto the merits o such blances outsianding, Snce these mattss pertain to pariod prio fn assumptin f i e the R I constained to rey on these materils on a s basi,without being abe to Independently veriy or ascrtain maters in relation to the ssme, No adjustments heve o) made to sich accounts / balances except for giving offet to the tranmetions entered after 15t Aptil 2019, 
purther,insofar as the balances relleced s on 30 une 2023 are n corolary to the balances eflected as on Insolveny commencement date/ 31 March 2018 (L, pr-CIFF), which annot| anyway beIndependeny verifed or acertined by RP and i respect of which,applcation has aso been led by RP agalosttho promoters and erstwhile management usder Savson 19 ofthe Cade o soek requisie cooperation and data (wich has not et boen provided o RP or Company), the baluncesoutstanding as o 30 June 2023 could not have been vesied sy accouncas well 
1) These Financial Results have been preared and e being ialized slelyfor the purposesof complianceof the Company I terms of applicablelaw Considring that currently there | o birector or any key: manageral personnel, the R¥ is signing these Financial Results merely for this limiced purposo of achieving compliance status of the Company In terms of applicable aw. 
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