
 

VASA RETAIL AND OVERSEAS LIMITED  
(Formerly known as VASA INTERNATIONAL) 

RETAILS – WHOLESALE – EXPORTS – IMPORTERS 
CIN: L74110MH2017PLC301013 

Regd. Office: 23, Floor-5, Plot-76, Prabhat, Bhulabhai Desai Road, 
Cumballa Hill, Mumbai-400026. 
Tel No. 09137407291 Website: www.vasagroup.in 
Email Id: hardik@vasagroup.in / info@vasagroup.in 
 

DATE: 14/11/2025 
 
The Manager 
The National Stock Exchange of India Ltd., 
Listing Department, 
Exchange Plaza,  
Bandra Kurla Complex, 
Bandra (East), Mumbai 400 051. 
 

SUB.: OUTCOME OF THE BOARD MEETING HELD ON 14TH NOVEMBER, 2025  

REF: VASA RETAIL AND OVERSEAS LIMITED (TRADING SYMBOL – VASA) 
 

Dear Sir/Madam, 

Pursuant to Regulation 30 and other applicable Regulations of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and with reference to captioned subject, we wish to 
inform you that the Board of Directors of the Company in its meeting held today, inter-alia, considered 
the following business: 

1. Approved the Unaudited Standalone Financial results of the Company for the half-year ended 
September 30, 2025. The Financial Results under Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 are enclosed herewith.  

2. The Limited Review Reports of the Statutory Auditors on the aforesaid Standalone Financial results 
of the Company are enclosed herewith.  

The Board Meeting Commenced at 12:00 P.M and concluded at 3:30 P.M. 

 You are requested to take the same on record. 
 
Thanking You. 
 
Yours Faithfully, 
 
FOR VASA RETAIL AND OVERSEAS LIMITED 
 
 
 
 
_______________________________ 
HARDIK BHUPENDRA VASA 
MANAGING DIRECTOR 
DIN: 03600510 
 
Encl.: a/a. 

http://www.vasagroup.in/
mailto:hardik@vasagroup.in
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Limited Review Report on Half Yea.-Jy Unaudited Standalone Financial Results of 

Vasa Retail and Overseas Limited pursuant to the Regulation 33 of the SEBI 

(Listing Obligation! and Disclosure Requirements) Regulation 2015. 

To the Board of Directors of 

VASA RETAIL A D OVERSEAS Ll~IITED 

1 We have reviewed the accompanying statement of unaudited standalone financial 

resu lt ("the Statement"') of Vasa Retail and Overseas Limited ("the Company") for the 

half year ended 30'11 September 2025 anached herewith. being submined by the 

Company pursuant to the requirements of Regulation 33 of the SEBI (listing 

Obligations and Disclosure Requirements) Regulations, '.?.O 15 (listing Regulations'). 

2. This statement. which is the responsibility of the Company's management and 

approved by the Board of Directors of the Company. has been prepared in accordance 

with the recognition and measurement principles laid down In Accounting Standard 

25' (AS 25) "lllferim Fi11a11cial Reporting" prescribed under Section 133 of the 

Companies Act, 2013, and other accounting principles generally accepted in India and 

in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to 

issue a report on the Statement based on our review. 

3. We conducted our review In accordance with the Standard on Review Engagement 

(SRE) 24 10. 'Reviell' of interim Fi11011cial !11for111atio11 Pl!1jor111ed hy the l,u/E'pendenl 

Auditor of 1/,e Emity'. issued by the Institute of Chartered Accountants of India. This 

standard requires that we plan and perfonn the review to obtain moderate assurance as 

to whether the Statement is free of material misstatc:mt:nl. 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. 

4 . Basis for Qualified Conclusion We draw anention to Note 3 of tht: Statement, 

regarding the expiry of license agreement between Oxford Limited ("Oxford") and the 

Company ("Vasa") during the previous year due to permanent discontinuance of 
--·- --

business operations and activities by Oxford due to Covid- 19 impact. Due to expiry of ~ 
~\ 

the agreement, all the remaining stock of licensed products has to be disposed of the [·~ ~ ' 
t-, /,1 L'. ~ 

company 1:::. / 
~ ... 

HO : 5-B, Sardar Patel Marg, Prayagraj 211001 
Also at: New Delhi, Bangalore, Kolkata, Chittorgarh, Pune, Dehradun, Lucknow, Guwahati 



These events raise significant doubt on the abi li ty of the Company to continue as a "Going 

Concern". These events or conditions, along with other matters indicate that a material 

uncertainty exists that may cast significant doubt on the Company's abil ity to continue as a 

going concern. 

Our opinion is not modified in respect of the above matter. 

s. Emphasis of Matter 

We draw attention to Note 5 of the Statement, which describes that the potential business 

impact of COVID- 19 pandemic and nationwide lockdown on the financial results of the 

Company is dependent on future developments, which remain uncertain. 

Further all the faci lities with Federal Bank and Axis Bank (Cash Credit, Funded Interest 

Term Loan, etc.) are classified as PA w.e.f. 28th October. 2021 and 301
h ovember, 2021 

respectively on account of irregularities w.r.t repayment of overdrawn account. Further. 

al l the unsecured business loans availed by the company and outstanding are also 

classified as NPA during the period under review. 



Our Opinion is not modifying in respect of the above matter 

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

Concern". 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 

gomg concern. 

Our opinion is not modified in respect of the above matter 

6. Qualified Conclusion 

Based on our review conducted as above, except for the effects of the matters described in the 

Basis for Qualified Conclusion as stated above, nothing has come to our attention that causes 

us to believe that the accompanying statement. prepared in accordance with applicable 

accounting standards prescribed under Section 133 of the Companies Act, 2013, read with 

relevant rules issued there under and other recognized accounting practices and policies, has 

not disclosed the information required to be di sclosed in tem1s of Regu lation 33 of the Listing 

Regulations, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 



7. We draw attention to Note 5 of the standalone financial resu lts, which describes that the 

potential impact of COYID-19 pandemic on the operations and financial results of the 

Company is dependent on future developments, which are uncertain. 

For Amit Ray and Company 

Chartered Accountants 

IC Fin R · tratio 

CA ag Bhushan Ra 

Partner 

~~~~rs;t ?o + 3 I ~ t., 13 M Ir T f..118' 4 b3 
Place: Mumbai 

Date: ovember 14,2025 



VASA RETAILA D OVERSEAS LIMITED CiN - L74110MR2017PLC301013 

Statement of Una udited Assets and Liabilities as at 30th September, 2025 

(INR lu Laklts) 

SR.NO As At As At 
Sept 30,2025 March 31 ,2025 

I EQUITY AND LIABILITIES 
I Shareholder's Fund 

a) Eouitv Share Caoital 599.26 599.26 

b) Reserve & Surolus (2,387.82) (2.384 .42) 
(1,788.56) (1785. 17) 

2 !Non-Current Liabilities 
a) long Term Borrowine:s 1075.93 I 082.95 
b) Deferred Tax Liabilities - -

(c) Other Long Term Liabilities - -
d> Long Term Provisions - -

1075.93 1082.95 
3 Current Liabilities 

a) Short Term Borrowings 1180.7 1 1.1 69.99 
b) Trade Pavables 
Total Outstanding Dues of Micro Enterprises & Small - -

·Total Outstanding Dues of Creditors other than Micro 

Enterprises & Small Enterprises 44.41 44.42. 

c) Other Current Liabilities - -
'ci) ~hnrt TPrm P mvic:innc: 70 4Q 70.7Q 

1295.62 1285.20 

Total of EQUITY & LIABILITIES 582.98 582.99 

(B) l,\SSETS 
I !Non-Current Assets 

1'a) Property. Plant and Equipments and lntan!?.ible Assets 
(i) Tangible Assets - -
(ii) lntan!?.i ble Assets - -
(iii) Caoital Work In Progress - -

1' b) Non Current Investments - -
'c) Deferred Tax Assets (Net) 1.95 1.95 

' d) Long Term Loans & Advances - -
'e) Other Non Current Assets - -

1.95 1.95 

2 Current Assets 
'a) Inventories 73.69 73.69 

' b) Trade Receivables 278.94 278.94 

'c) Short Term Loans and Advances 175.23 175.23 

' d) Cash and Cash Eouivalents 0.02 0.02 

(e) Other Current Assets 53. 15 53.15 

581.03 581.03 

Total of ASSETS 582.98 582.99 



Sr. 
No 

2 

3 

4 

5 

6 

VA A RETAIL AND OV ERSEAS LIMITED CIN - L74J JOMH2017PLC301013 

Statement of Unaudited Financial Results for the half year ended 30th September, 2025 

30.09.2025 31 .03.2025 30.09.2024 31.03.2024 
Unaudited Audited Unaudited Audited 

a Revenue from o erations Net of Tax 

Ex enses 
a Purchase of Stock-in-Trade 
b Changes in Inventories of Stock-in-Trade 
b Em lo 1ee Benefi ts Ex enses .90 1.80 .90 3.60 

b Finance Costs 
e De reciation and Amortization Ex enses 
g Other Ex enses 2.50 8. 10 2.32 21. 18 

Total Ex enses a to !!. 3.22 24.78 

Profit Before Tax 1-2 3.40 9.90 3.22 24.78 

ax Ex ense 
Current Tax 
Deferred Tax 

otal Tax Ex enses 

Profit After Tax 3-4 3.40 9.90 3.22 24.78 

Earning per Equity Share (EPS)• (Face value 

Basic EPS .06 .1 7 .77 0.41 

Diluted EPS .06 .1 7 .77 (0.41 

• Not annualised. exce t ear end Basic and Diluted EPS 

,...-
le, 
' -:,i.. 
~ 



VASA RETAIL A D OVERSEAS LIMJTED 
CI - L741 I0MH20l 7PLC301013 

Unaudited tandalone tatement of Cash Flow for the half year ended 30th Sept, 2025 

Particulars 

Cash Flow from Operating Activities 
Profit Before Tax: 
Ad justment for: 
Depreciation and Amortisation 
Finance Cost 
Interest Income 
Foreign Exchange (Gain) / Loss 
Loss on sale of Property, Plant & Equipment 
Operating profit before working capital changes 
Adjustments for changes in workin2 capital 
{Increase) / Decrease in Trade Receivables 
(Increase) I Decrease in Other Assets 
{Increase) / Decrease in Inventories 
Increase / (Decrease) in Trade Payables 
Increase I (Decrease) in Other Liabilities 

Taxes Paid (Net) 
Net Cash Flow from Operating Activities 

Cash Flow from Investing Activities 
Purchase of Property, Plant & Equipment 
Profit on Sale of Property, Plant & Equipment 

Interest Income 
Net Cash Flow from Investing Activities 

Cash Flow from Financing Activities 
Proceeds from Issue of Equity Share Capital 
Proceeds from I (Repayment of) Long Tenn Borrowings 
(Net) 
Proceeds from I (Repayment of) Short Term Borrowings 
(Net) 
Proceeds from / (Repayment of) Loans and Advances (Net) 

Interest Payment 
Foreign Exchange Fluctuations (Gains) 
Net Cash Flow from Financine Activities 

Net Increase / (Decrease) in Cash and Cash Equivalents 
Cash and Cash Equivalents - Openine Balance 
Cash and Cash Equivalents - Closing Balance 

Note: 

(a) Cash Flow has been prepared using Indirect Method 

(INR in Lakhs) 

Year Ended Year Ended 
30 Sept 2025 31 March2025 

(3.40) (9.90) 

- -
- -
- -
- -
- -

(3.39) (9.90) 

- -
- -
- -

(.30) 1.91 

(3.69) (7.99) 

-
-
-
-

-

(7.02) (32.88) 

10.7 1 40.87 

- -
- -
- -

(3.69) (7.99) 

0.00 0.00 
0.02 0.02 
0.02 0.02 

(b) Cash and Cash Equivalents Includes Bank Fixed Deposits given as a security to the Banks 

-
-
-
-

-



Notes: 

1, The above unaudited standalone financia l results which are published in accordance with 

Regulation 33 of the SEB 1 (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 November 14. 2025. The above results have been subjected to "limited review" 

by the statutory auditors of the Company. 

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. 20 13. As per MCA Notification elated 161h February. 20 15 Companies 

whose Shares are listed on SME Exchange as referred to in Chapter XB of SEBI (Issue of 

Capital and Disclosure Requirements) Regulations. 2009. are exempted from the compulsory 

requirement of adoption of I ND-AS. 

3. The Company has entered into an exclusive license agreement with Oxford Limited on l 01
" 

June, 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 Brand" for a period of 5 years 

till 3 l s' December. 202 I. 

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 fi nal royalty 

amounting to $20.500, all the remaining stock of licensed products has to be disposed off by 

Company. Accordingly. the Company has disposed considerable stock at discounted rate 

through Stock Clearance Notice given in the newspapers (News Hub & Pratahkal) dated 

12/05/2021. 

4- Considering these developments. in part icular. the present non-oxford stationery and paper 

business. the financial results continue to be prepared on going concern basis. However, since 

the Company continues to incur loss. current liabi lities exceed current assets and Company has 

defaulted in repayment of borrowings, payment of regulatory and statutory dues, these events 

indicate that material uncertainty exists that may cast significant doubt on Company's ability to 

continue as a going concern. This matter has been referred to by the Auditors in their Limited 

Review Report. 

5. The Company is actively monitoring the impact of the global health pandemic on its 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. In assessing the recoverabili ty of assets such as inventories, financial assets and other 

assets, based on current indicators of future economic conditions, the company expects to 

the carrying amounts of its assets. 



The extent to" hich COVID-19 impacts the operations will depend on future developments ,, hich 

remain uncertain. Ho,\ewr. due to clo:.ure of schools. colleges and educational institutions for 

considerable period due to Co, id-19 pandemic. there is direct severe business impact on the 

business operations of the company. 

Management believes that it has taken into account all the possible impact of knm\ n events arising 

from COYI D-19 pandemic in the preparation of the standalone financial results. However. the 

impact assessment of COVID-19 is a continuing process given the unce11ainties associated with its 

nature and duration. The company,~ ill continue to monitor any material changes to future 

economic conditions. 

6. The Company is primarily engaged in trading of stationery items and raw material of paper i.e. 

pulp. In the opinion of the management. this is the only segment as per Accounting Standard - 17 

on Segment Reporting issued b) the Institute of Chartered Accountants of India. 

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

conform to current period's classification. 

Place: Mumbai 

Date: November 14,2025 

For Vasa Retail & Overseas Limited 

Chnirman and l\lanaging Dirc&tnnorised 

Signatory (DIN-03600510) 
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