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November 12, 2026 

BSE Limited National Stock Exchange of India Ltd. 
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, 
Dalal St, Kala Ghoda, Fort, Plot No. C/1, G Block, 
Mumbai - 400001 Bandra Kurla Complex, 

Bandra (East), Mumbai — 400 051. 
BSE Code No. 507880 NSE Symbol - VIPIND 

Dear Sir / Madam, 

Subject: Outcome of the Board Meeting held on November 12, 2026 

Ref: Disclosure under Regulation 30, Regulation 33 and other applicable provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

We wish to inform that the Board of Directors of the Company, at its meeting held today, has inter alia, 
discussed, considered, and approved the Un-audited Financial Results (Standalone and Consolidated) of 
the Company for the quarter and half ended September 30, 2026. 

Accordingly, in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”), we enclose herewith Un-audited Financial Results (Standalone 
and Consolidated) for the quarter and half year ended September 30, 2026 along with Limited Review 
Reports issued by the Statutory Auditors. 

The results are being uploaded on the Company's website at www.vipindustries.co.in and will be 
published in the newspapers as per the requirements of the Listing Regulations. 

The Meeting of the Board of Directors of the Company commenced at 01:00 PM and concluded at 03:45 
PM. 

Thanking you, 

Yours faithfully, 

For V.I.P. INDUSTRIES LIMITED 

< 

v 
Shalaka Koparkar 

Company Secretary & Compliance Officer 
ACS 25314 

Encl: as above 

VIP INDUSTRIES LIMITED 

DGP House. 5" Floor, 88C. Old Prabhadevi Road, Mumbai 400 025. INDIA.TEL: +91 (22) 6653 9000 FAX: +91 (22) 6653 9089 

WEB: www.vipbags.com 

CIN - L25200MH1968PLC013914
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
V.I.P. INDUSTRIES LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of 
V.I.P. INDUSTRIES LIMITED (“the Company”), for the quarter and half year ended September 
30, 2026 (“the Statement”), being submitted by the Company pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (“the Listing Regulations”). 

2. This Statement, which is the responsibility of the Company’s Management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 
Reporting” ("Ind AS 34”), 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 Listing Regulations. 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 
(ICAI). A review of interim financial information consists of making inquiries, primarily of the 

Company’s personnel 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 specified under section 143(10) of the Companies Act, 
2013 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. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, 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 Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

5. The Comparative standalone financial results of the Company for the quarter and half year ended 

September 30, 2025, for the year ended March 31, 2026 and for the quarter ended June 30, 
2026, included in this statement had been reviewed/audited by another auditor, who had 

expressed an unmodified conclusion/opinion thereon as per their reports dated November 14, 
2025, May 15, 2026 and August 12, 2026 respectively. 

Our conclusion on the statement is not modified in respect of this matter. 

For Deloitte Haskins & Sells Chartered Accountants LLP 
Chartered Accountants 

(Firm’s Registration No. 117364W/W100739) 

Partner 
Place: Mumbai (Membership No. 106189) 
Date: November 12, 2026 UDIN: 2610G 1840 R&GYF 5698 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
V.I.P. INDUSTRIES LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 

Results of V.I.P. INDUSTRIES LIMITED (“the Parent”) and its subsidiaries (the 

Parent and its subsidiaries together referred to as “the Group”), for the quarter and 

half year ended September 30, 2026 (“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 (“the Listing Regulations”). 

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 the Indian Accounting Standard 

34 “Interim Financial Reporting” (*Ind AS 34"), 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 
Listing Regulations. 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 (ICAI). A review of interim financial information consists of making inquiries, 

primarily of Parent’s personnel 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 specified under 

Section 143(10) of the Companies Act, 2013 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. The Statement includes the results of the following entities: 

Relationship Entity Name 

Blow Plast Retail Limited, India 

VIP Accessories BD Private Limited, Bangladesh 

VIP Industries Bangladesh Private Limited, Bangladesh 

VIP Industries BD Manufacturing Private Limited, Bangladesh 

VIP Luggage BD Private Limited, Bangladesh 
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Wholly Owned 

Subsidiaries 
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5. Based on our review conducted and procedures performed as stated in paragraph 3 

above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, 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. The Comparative Consolidated financial information of the Group for the quarter and half 

year ended September 30, 2025, for the year ended March 31, 2026 and for the quarter 
ended June 30, 2026 included in this statement had been reviewed/audited by another 

auditor, who had expressed an unmodified conclusion/opinion thereon as per their 

reports dated November 14, 2025, May 15, 2026 and August 12, 2026 respectively. 

Our conclusion on the Statement is not modified in respect of this matter. 

For Deloitte Haskins & Sells Chartered Accountants LLP 
Chartered Accountants 

(Firm’s Registration No. 117364W/W100739) 

Keorthoga Rewsst 
Kartikeya Raval 

Partner 
Place: Mumbai (Membership No. 106189) 
Date: November 12, 2026 UDIN: 261 064 %9 SILNZRWL090 
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Statement of Unaudited financial results for the quarter and half year ended September 30, 2026 

V.I.P. INDUSTRIES LIMITED 
Registered Office: 5th Floor, D&P House, 88-C, Old Prabhadevi Road, Mumbai - 400025 

WEB: www.vipindustries.co.in TEL: (022) 66539000 FAX : (022) 66539089 
CIN - L25200MH1968PLC013914  Email: investor-help@vipbags.com 

Amounts in Rs. Crs 

Standalone 
P P For the Quarter ended For the Half Year ended | For the Year ended For the Quarter ended For the Half Year ended | For the Year ended 

September 30, ‘September 30, | September 30. | September 30, ‘September 30, e June 30, 2026 | SFTI =y "o March 31, 2026 sty June 30, 2026 March 31, 2026 

(onoudited) Gnoudited) | (unavdited) | (unaudited) | (maudited) (avdired) Gonoudited) | (mudited) (eudited) 

1 Income 
(a) Revenue from operations 466.46 569.52 40419 1035.98 96531 1849.09 468.12 57836 406.34 1,046 48 96777 185813 
(b) Other Income. 540 51 1423 1051 1938 2996 619 327 1073 9.46 1535 2236 
Total Income 471.86 574.63 41842 | 1,046.49 984.69 1,879.05 47431 581.63 47.07 | 1,055.94 983.12 1,880.49 

2 Expenses: 
a) Cost of Materials consumed (Refer note 10) 15581 15196 13271 30777 267.46 53916 237.34 22270 207.36 46004 4106 799.68 
b) Purchase of Stock-in-trade (Refer note 10) 22945 186.21 152,63 41566 31676 56503 9312 8165 5791 17477 118.20 20731 
) Changes in Inventories of finished goods, work-in-progress and (92.99)| 3254 16.51 (60.40)| 6221 174.33 (80.87)] 3429 1663 (46.58)| 6134 177.74 
stock-in-trade (Refer note 10) 
d) Employee Benefits Expenses 4360 4322 3555 8682 7241 15111 6407 6357 5281 127,64 107.20 217.99 
&) Finance Costs 1914 15.45 1649 3459 3209 67.13 19.94 1617 1760 3611 3426 7034 
) Depreciation and Amartisation expense 2762 2860 3031 56.22 59.30 11657 3042 3143 3299 6185 6458 12729 
9) Other expenses 17050 17577 17188 34627 33803 67131 18751 18647 17802 37398 35171 69634 
Total Expenses 553.18 633.75 556.08 | 118693 | 1,148.26 2,284.64 551.53 636.28 56332 | 1,187.81( 1,148.35 2,296.69 

3 Profit/(Loss) before exceptional item and tax (1-2) (81.32) 9.12)|  (137.66)  (140.44)  (163.57) (405.59) @7.22)] (54.65) (46.25)| (13187  (165.23) (416.20) 

4 Exceptional item- Income/(Expense) (Refer note 5) 4891 - - 4891 (507) 6303 4891 - 432 4891 625 7818 

B Profit/(Loss) before tax (3+4) (32.41)| (59.12)] (137.66) (91.53) (168.64) (342.56) (28.31)] (54.65)| (141.93) (82.96)|  (158.98) (338.02) 

6 Tax Expense : 
Current Tax 5 = = s : - 458 037 104 495 229 299 
Deferred Tax (Refer note 11) 028 036 137 064 (6:28) 032 (237) (146) o7 (389) (503) (300) 

7 Profit/(Loss) for the period (5-6) (32.69)| (9.48)  (139.09) ©217)]  (162.36) (342.68) (30.52) (53.56) (143.14)) (©4.08)  (156.24) @38.0)] 

/ 
Deloitte Haskins & Sells 
Chartered Accountants LLP 



‘Standalone Consolidated 
e Forticars For the Quarter ended For the Half Vear ended | For the Year Ended For the Quarter ended For the Half Year ended | For the Year Ended 

‘September 30, ‘September 30, | September 30, | September 30, ‘September 30, ‘September 30, | September 30, | September 30, oy June 30, 2026 | ST poey e March 31, 2026 e June 30, 2026 e pvs o March 31, 2026 
(unoudited) Gonoudited) | (wnaudited) | (unaudited) | (umaudited) Caudited) Gonoudited) | (anaudied) (onoudited) Gnaudited) | (unoudited) ) 

s Other Comprehensive Income/(Loss) 
A. (i) Trems that will not be reclassified to Profit or Loss 029) 053 ©76) 024 (1.08) (214)| ©91) 032 ©67) (059) .07)| (217) 

(i) Income tax relating fo items that 005 ©1) 003 (006) 010 027 023 (009) 001 o4 007 024 
will not be reclassified to Profit or Loss 

8. (i) Ttems that will be reclassified to Profit or Loss - - - - - - 156 023 454 179 404 948 
(ii) Income tax relating to items that - - - - - - - - - - 2 S 

will be reclassified o Profit or Loss 
Total Other Comprehensive Income/(Loss) ©.24) 0.42 ©.73) 018 (0.98) (1.87) 088 0.46 388 134 3.04 755 

9 Total Comprehensive Income/(Loss) for the period (7+8) (32.93)| (59.06) (139.76) 1.99)) (163.34) (344.75) (@9.64)] (53.10)| (139.26), (82.74) (153.20)| (330.46)| 

0 Paid-up equity share capital (face value of Rs 2 per share) 2841 2841 2841 2841 2841 2841 2841 2841 2841 2841 2841 2841 

1 Reserves excluding revaluation reserves as at balance sheet date - - - 9007 35885 18031 - - - 18011 43544 26109 

12 Basic Earnings/(Loss) Per Share (EPS) (Rs) (2:30) (419) ©79) (6:49) (11.43)] (24.14)] (215) @a77) (1008)| (592) (11.00)| (2379)| 

13 Diluted Earnings/(Loss) Per Share (EPS) (Rs) (2.30) (419) (9.78) (6:49) (1142)] (24.13)] (215) @a77) (1007) (5.92) (1099)| (23.79) 

Deloitte Haskins 

Chartered Acco! un
tants 
& Sells 

LLP 
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6) 
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8) 

The results for the quarter and half year ended September 30, 2026 were reviewed and recommended by the Audit Committee and approved by the Board of Directors in their meetings held on November 12, 2026. The above results for the quarter and half year ended| 
September 30, 2026 have been reviewed by the Statutory Auditors of the Company in erms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended. 

This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 Ind AS, prescribed under section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. 

The Company's business segment consists of  single segment of "Manufacturing and marketing of luggage and bags" as per T Accounting Standard (Ind AS-108) Operating segment requirement. 

The consolidated financial results for the quarter and half year ended September 30, 2026, include the results of ifs subsidiary companies viz: VIP Industries Bangladesh Private Limited, VIP Indust 
Accessories BD Private Limited and Blow Plast Retail Limited 

BD Manufacturing Private Limited, VIP Luggage BD Private Limited, VIP| 

Exceptional item disclosed above includes the following 
Amounts in Rs. Crs. 

‘Standalone Consolidated 

For the Quarter | £or e o Year Ended | "7 The Vear For the Quarter Ended For the Half Year Ended | For the Year Ended| 
b Paricars Ended Ended 
Ly September 30, | September 30, | September 30, | March 31, | September 30, |  September 30, | September 30, | September 30, March 31, 

2026 2026 2025 2026 2026 2025 2026 2025 2026 
enoudited) Tonoudited) | naudited) | (audied) | (moudited) | (unoudited) (noudited) | (unaudited) (oudited) 

1 |Gain towards sale of non-core assets (Refer note 9) 4891 4851 - 6353 4891 - 4851 - 6353 
[Receipt of the insurance claim from the Insurance Company relating to 

 [loss of property. plant and equipment and inventaries that were . . . o . i - 
destroyed due to a fire at the Company's regional warehouse at 
(Guwahati on May 17, 2025 
Partial receipt of the insurance claim from the Insurance Company 
relating fo a loss of property, plant and equipment and inventories that| 

3 |were destroyed due to a major fire at a plant of the Company's - - - - - 432 - 132 1515 
subsidiary (VIP Industries Bangladesh Private Limited) located in 
Bangladesh, on January 31, 2023 
Impact for loss of property, plant and equipment and inventories fhat| 

4 |were destroyed due 1o a fire at the Company’s regional warehouse af - - (507) (5.07) - - - (5.07) (507) 
(Guwahati on May 17, 2025 

Total 48.91 48.91 G.07) 63.03 48.91 432 48.91 6.25 78.18 

The Nomination and Remuneration Committee of the Board of Directors of the Company at ifs meetings held on August 03, 2026 approved grant of new stock appreciation rights to eligible employees of the Company. in accordance with the terms and conditions of the VIP) 
Employees Stock Appreciation Rights plan 2018 named 'ESARP 2018" as approved by the shareholders of the Company on July 17. 2018. Accordingly, during the current quarfer ended September 30, 2026, the Company has granted 150,000 stock appreciation rights to eligible| 
employees resulting in a net expense of Rs. 0.11 Crores during the quarter ended September 30, 2026, Further, 145,000 and 241,000 ESAR's have been lapsed/forfeited during the quarter and half year ended September 30, 2026 respectively. During the quarter ended| 
September 30, 2026, the eligible employees of the Company exercised 20,000 stock appreciation rights, in accordance with the terms and conditions of the VIP Employees Stock Appreciation Rights plan 2018, Consequently, the Company has issued 3545 fully paid-up equity) 
shares of Rs 2 each during the current quarter ended September 30, 2026 to the eligible employees, as approved by the Allotment Committee of the Board of Directors of the Company. Accordingly, the Company has transferred Rs. 0.32 Crores to the Securities Premium during 
the half year ended September 30, 2026 

There is an ongoing dispute between the Company and Carlton Shoes Ltd. & Anr, with respect to the ownership and usage right o the ‘Carlton" brand in India. The matter is being heard on merits and is presently sub-judice before the Delhi High Court. Pending resolution of this| 
matter, the Company had obtained interim relief from the Hon'ble Supreme Court of India (vide ifs order dated January 23, 2026) to sell existing inventory in India under the brand 'CARLTON' up to May 31, 2026. Accordingly, the Company has sold allof its inventory under the| 
said brand on or before May 31,2026, Pending conclusion of the dispute no new inventory is being manufactured or sold under the 'Cariton’ brand by the Company in India. The Company is pursing the dispute and will decide ifs course of action with respect to the ‘Carlton’ brand| 
in Tndia based on the outcome of the matter. The Company continues o have global rights for selling products under the mark ‘CARLTON' 

A commercial Suit i filed against the Company at Bombay City Civil Court, by a Company based in China in respect of commercial dispute for recovery of amount of Rs. 6.41 crores towards supply of material to the Company not acknowledged as debts. The Company is defending the| 
matter and has obtained an independent legal opinion and accordingly no provision for any liability has been made in the financial results. 

Deloitte Haskins & Sells 

Chartered Accountants LLP 
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1) 

The Company had identified certain assets of the Company currently being classified s Property Plant and Equipment and Investment Properties, as non-core assets of the Company. Pursuant fo fhe applicable provisions of the Companies Act 2013 and the related applicable Rules,| 
the Board at its meeting held on September 16, 2025 and December 29, 2025 have approved the transaction for the sale of the above mentioned assets fo the identified entities at an arm's length basis and in accordance with the price arrived as per the valuation report. The| 

Company has completed the said sale transaction for all of the non-core assets during the year ended March 31,2026 and half year erded September 30, 2026. The gain on the sale of assets is as per note 5 above. 

The standalone results included a provision fowards inventories amounting fo Rs. 93.74 Crores accrued during the year ended March 31, 2026, Further, the consolidated results included a provision towards inventories amounting fo Rs. 122.66 Crores accrued during the year ended| 
March 31, 2026. Subsequently. there has been a partial reversal of the said provision aggregating o a net impact of Rs. 19.88 Crores and Rs. 22,88 Crores during the half year ended Sepfember 30, 2026, in the standalone and consolidated results respectively. 

The Company has restricted the recognition of Deferred Tax Assets in the Parent Company's financial results considering the carried forward business losses and the management review of business plans. 

(0, 
Deloitte Hagkins & Sells 

Plce: Mumbi Chartered Accountants LLP 
Date: November 12, 2026 

At T 
Maraging Director 
IN No: 07434943 



Statement of Assets and Liabilities as at September 30, 2026 
(Amount in_Rs. Crores) 

‘Standalone Consolidated 
As at As ot 

Particulars September | March 31, | September | March 31, 
30, 2026 2026 30, 2026 2026 
(Unaudited)| (audited) | (Unaudited)| (audited) 

ASSETS 
Non-current assets 
Property, plant and equipment (Refer note 9) 159.89 166.42 196.85 206.74 
Right of Use Assets 25350 286.97 26082 29487 
Capital work-in-progress 256 318 1422 1458 
Investment properties (Refer note 9) 475 461 475 461 
Other intangible assets 064 102 064 102 
Equity Investments in Subsidiaries 652 652 - 
Financial assets 

i) Investments 37.92 3598 258 256 
ii) Other financial assets 2378 2425 2864 2897 

Deferred tax assets (net) 5465 55.35 5839 5435 
Current tax assets (net) 1675 1852 2103 2329 
Other non-current assets 447 221 456 245 

Total non-current assets 565.43 605.03 592.48 |  633.44 

Current assets 

Inventories 425.40 35513 54952 472.45 
Financial assets 

i) Investments 3531 7041 3530 70.41 
ii) Trade receivables 38207 265.68 38386 27054 

Cash and cash equivalents 96.80 2382 105.46 37 
iv) Bank balances other than cash and cash equivalents 150 173 1409 13.83 
V) Other financial assets 1212 1057 12.09 10.86 

Other current assets 84.95 80.75 100.09 98.75 
Assets classified as held for sale (Refer note 9) - 223 - 223 
Total current assets 1,038.15 810.32| 1,20041] 97078 

Total assets 1,603.58 | 1,415.35| 1,792.89 | 1,604.22 

EQUITY AND LIABILITIES 

EQurTy 
Equity share capital 28.41 28.41 28.41 28.41 
Other equity 90.07 180.31 180.11 261.09 

Total equity 118.48 [ 208.72 20852 |  289.50 

LIABILITIES 

Non-current liabilities 

Financial liabilities 
i) Borrowings 18.80 - 18.80 - 

ii) Lease liabilities 22895  256.83 24032 26394 
iii) Other financial liabiities 079 081 079 081 

Provisions 17.55 17.40 17.55 17.40 

Other non-current liabilities 004 005 004 005 

Total non-current liabilities 266,13  275.09 27750 282.20 

Current liabilities 

Financial liabilities 
) Borrowings 459.28 38261 49173 41075 
ii) Trade payables 

@) Total outstanding dues of micro and small enterprises 11106 50.24 11106 50.24 
b) Total outstanding dues other than micro and small enterprises 47529 34185 51144 39877 

il Lease liabilities 6053 6105 6169 63.08 
iv) Other financial liabilities 1531 1363 1582 371 

Provisions 713 849 15.06 1406 
Current tax labilities (net) - - 257 029 
Other current liabilities 9037 7367 97.50 8162 
Total current liabil 121897 931.54| 1,306.87] 1,032.52 

Total liabilities 1,485.10 | 1,206.63 | 1,564.37 | 1,314.72 

Total equity and liabilities 160358 | 1,41535| 1,792.89 | 1,604.22 

i Is 
Deloitte Haskins & S

el 
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Unaudited Cash Flow Statement for the half year ended September 30, 2026 
(Amount in_Rs. Crores) 

Standalone Consolidated 

For the Half Year Ended |For the Half Year Ended 
Paticias September | September | September | September 

30, 2026 | 30, 2025 | 30, 2026 | 30, 2025 
(Unaudited) | (Unaudited)| (Unaudited)| (Unaudited)| 

Cash flow from operating activities 

Profit/(Loss) before tax (91.53) (168.64) (82.96) (158.98) 
Adjustments for: 

Depreciation and amortisation Expenses 56.22 59.30 6185 6458 
Dividend Income classified as investing cash flows - (1.81) R - 
Interest Income classified as investing cash flows (0.10) (©0.11) (051) (051) 
Unwinding of interest on security deposits paid (133) (251) (1.35)| (253) 
Tncome due to Rent Concession and modifications (097) (852) 097) (852) 

Finance costs 3459 3209 3611 3426 
Changes in fair value of financial assets at fair value through profit or loss (1.34) 304 - - 
Employee Stock Appreciation Rights 174 091 174 091 
Obsolescence of fixed assets 001 059 00t 059 
Allowance for doubtful debts 027 149 027 149 
(Gain) on Sale of Investment (ret) (258) (0.14) (258) (0.14) 
(Gain)/Loss on disposal of property, plant and equipment (net) (49.38)| (0.32)| (49.38)] (0.42)| 
INet exchange differences (unrealised) (3.30) 227 188 (092) 
Net Gain/(Loss) on Translation - - 179 406 

[Provision/(reversal) in respect of Inventories (19.88)| 58.21 (22.88)) 67.65 

Rental Tncome (1.16)| (1.74)] (116)| (174 
(Operating Profit before changes in working capital 78.74)  (25.89)  (38.14) (0.22)| 

[Change in operating assets and liabilif 

| Increase/(Decrease) in trade payables 198.09 (32.75)) 177 .46 (18.25)| 

| Increase/(Decrease) in other liabilities 2168 545 2084 545 

Increase/(Decrease) in Provisions (1.00), 094 054 256 

(Increase)/Decrease in other assets (3.94) 790 (0.90) 655 

(Increase)/Decrease in inventories (50.40)| 4266 (54.19) 39.41 

(Increase)/Decrease in trade receivables (117.16)) 30.82 (114.37)| 2897 

|Cash generated from operations (31.47) 29.13 (28.76)) 64.47 

Direct Taxes paid (Net of Refund Received) 177 (0.60)) (2.69) (3.01) 

[Net cash inflow/(outflow) from operating activities (29.70) 2853 | (31.45)  61.46 
CASH FLOW FROM INVESTING ACTIVITIES 

Payments for property, plant and equipment (12.82) (2561  (1287)  (2457) 
Purchase of investments (41995)|  (35658)  (41995)  (354.43) 
Proceeds from sale of investments 456.29 35050 457.14 35050 

Proceeds from sale of property, plant and equipment 4706 084 47.06 139 

Interest received 021 021 062 0.60 

Dividend received 077 181 L] - 

Rental Income 116 174 116 174 

Net cash inflow/(outflow) from investing activities 72.72 (27.09) 73.16 (24.77)) 

CASH FLOW FROM FINANCING ACTIVITIES 

Interest paid (22.12)| (17.95)] (2353)| (20.32)| 

Proceeds/(Repayment) on borrowings 14430 3200 148.85 2333 

Proceeds/(Repayment) on supplier financing arrangement (49.06) 2191 (49.06) (093) 
Prinicipal payment of Lease Liabilities (30.70)| (31.54)| (31.41) (32.14)| 
Interest payment of Lease Liabilities (12.22) (13.56)| (1257) (13.93)| 

Dividend paid (0.24)] (0.36)) (0.24) (0.36), 

Proceeds from issue of share capital = 00t - 001 
[Net cash inflow/(outflow) from financing activities 29.96 049 3204 (44.34) 
Net changes in cash and cash equivalents. 7298 (8.05) 7375 (765) 
Cash and cash equivalents at the beginning of the year 2382 27.62 3171 37.96 

Cash and cash equivalents at the end of the year 96.80 1957 105.46 30.31 
Cash and cash equivalents as per above comprise of the following: 
Cash on Hands 091 256 093 257 
Balance with Banks 95.89 17.01 10453 2774 

Cash and Cash equivalents 96.80 1957 105.46 30.31 
Non-cash financing and investing activities 
Payments for acquiring right of use assefs | 12.00 | 8167 | 12.00 | 8167 

Deloitte Haskins & Sells 

Chartered Accountants LL
P 


