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Ref.VHL:SCY:MAY:2021-22 Dated: 26-May-2021 

BSE Limited, National Stock Exchange of India Limited, 

New Trading Ring, “Exchange Plaza”, 

Rotunda Building, P.J. Towers, Bandra-Kurla Complex, 

Dalal Street, MUMBAI-400001 Bandra (East), Mumbai, 

Scrip Code: 500439 Maharashtra - 400 051 

Scrip Code: VHL         
SUBJECT : DISCLOSURE UNDER REGULATION 30 & 33 OF SEBI (LISTING OBLIGATIONS 

AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

Dear Sir, 

Pursuant to Regulation 30 read with Part A of Schedule III and Regulation 33 of SEBI 

(Listing Obligations and Disclosure Requirements), Regulations 2015, we are enclosing 

herewith Audited Financial Results of the Company for the financial year ended 31° 

March, 2021 together with Auditors’ Report as approved by Board of Directors in its 

meeting held on 26" May, 2021. 

The Board of Directors has recommended a dividend of Rs. 5 /- per share on fully paid up 

equity shares of the Company. The payment of dividend is subject to approval by the 

Members of the Company and shall be paid/ dispatched tentatively within five days of 

the conclusion of the Annual General Meeting. 

The Report of Auditors is with unmodified opinion with respect to the Audited 

Financial Results of the Company for the financial year ended 31° March, 2021. 

The meeting of the Board of Directors commenced at 11:30 a.m. and concluded at 01:55 

p.m. 

‘Kindly note and display the notice on your notice board for the information of the 

members of your exchange and general public. 

Thanking you, 

Yours faithfully, 

For VARDHMAN HOLDINGS LIMITED 

he 
(SWATI MANGLA) 

Company Secretary 
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  VARDHMAN HOLDINGS LIMITED 
Regd. Office : Chandigarh Road, Ludhiana-141010 

Audited Standalone Financial Results for the quarter and year ended 31st March, 2021 

Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P 

Website:www.vardhman.com Email: secretarial.lud@vardhman.com 

(Rs. In Crores) 
  

Particulars Quarter Ended 

March 31, 2021 

Quarter Ended 

December 31, 

Quarter Ended 

March 31, 2020 
Year Ended 

March 31, 2021 
Year Ended 

March 31, 2020 

  

  

    

  

  

  

  

  

  

  

  

  

  

  

            

2020 

Audited Audited 

(Refer Note.6) Unaudited] (Refer Note.6) Audited Audited 

Income 

(1) | Revenue from Operations 

Interest Income 245 1.12 1.96 7.80 5.60 

Dividend Income 0.04 0.00 1.05 0.06 30.97 
Net gain/(loss) on fair value changes 6.12 (3.82) (3.67) 11.92 2.67 

Total Revenue from Operations 8.31 (2.69) (0.66) 19.78 39.24 

(II) | Other Income 0.21 0.34 0.33 1.25 1.38 

(III) | Total Income (I+IT) 8.52 (2.35) (0.33) 21.03 40.62 

Expenses 

Employee Benefit Expenses 0.23 0.13 0.15 0.56 0.54 

Depreciation amortization and impairment 0.00 0.00 0.00 0.01 0.01 

Other Expenses 1.05 0.19 3.52 1.71 5.44 

(IV) | Total Expenses 1.28 0.33 3.67 2.28 5.98 

(V) | Profit/(Loss) before exceptional Items and Tax (III-IV) 7.24 (2.68) (4.00) 18.75 34.63 
(VI) | Exceptional Items - - - - - 

(VII) | Profit/(loss) before tax (V-VI) 7.24 (2.68) (4.00) 18.75 34.63 
(VIII) | Tax Expense 

Current Tax 0.66 0.22 (1.40) 3.65 1.09 
Deferred Tax 0.53 (0.34) (0.81) 0.05 0.24 

(1X) | Profit/(loss) for the period (VII-VIII) 6.05 (2.56) (1.79) 15.05 33.30 

(X) | Other Comprehensive income / (Expenditure) 

-Remeaurements gains/(losses) on defined benefit plans 0.00 * (0.00) 0.00 (0.00) 
-Changes in fair value of FVOCI equity instruments 10.93 20.13 (15.72) 50.60 (29.58) 

-Income tax relating to these items (0.00) ~ 0.00 (0.00) 0.00 

Total Comprehensive income/(Expenditure) for the period 

(XI) (IX+X) (Comprising profit (Loss) and other Comprehensive 

Income/(Expenditure) for the period) 16.98 17.57 (17.52) 65.65 3.71 

(X11) | Earnings Per Share (in Rs.) (not annualized) 

(a)Basic (5.61) 47.16 104.33 

(b) Diluted (5.61) 47.16 104.33 
3.19 3.19 3.19 (XII) Paid up Equity Share Capital (Face value per share Rs.10) 

  

  

 



  

  

VARDHMAN HOLDINGS LIMITED 

Regd. Office : Chandigarh Road, Ludhiana-141010 

Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P 

Website:www.vardhman.com 

Standalone Balance sheet as at March 31, 2021 

Email: secretarial.lud@vardhman.com 

  

Particulars 

A ASSETS 

(a) 
(b) 
(c) 

(d) 

(e) 

(fF) 

(a) 

(b) 
(c ) 

(a) 

(b) 

(a) 
(b) 
(c)   

Financial Assets 

Cash and Cash Equivalents 

Bank Balances other than cash and cash equivalent 

Receivables 

(1) Trade Receivables 

(II) Other Receivables 

Loans and Advances 

Investment 

Other financial assets 

Non financial Assets 

Deferred tax asset (Net) 

Property Plant and Equipment 

Other non-financial assets 

Total Assets 

LIABILITIES AND EQUITY 

LIABILITIES 

Financial Liabilities 

Trade Payable 

(i) total outstanding dues of micro enterprises and small 

enterprises 

(i) total outstanding dues of creditors other than micro 

enterprises and small enterprises 

Other financial liabilities 

Non-Financial Liabilities 

Current Tax Liabilities (Net) 

Provisions 

Other non financial liabilities 

EQUITY 
Equity Share Capital 

Other Equity 

Total Liabilities and Equity 

  

  

  

  

  

  

  

  

  

  

  

  

    

(‘Rs. In Crores) 

As at As at 

March 31, 2021 March 31, 2020 

Audited Audited 

76.39 4.69 

0.10 0.12 

5.77 6.05 

530.01 457.07 

15.73 96.86 

628.00 564.79 

39.14 39.19 

3.22 3.23 

0.24 0.28 

42.60 42.69 

670.60 607.48 

0.82 3.37 

0.82 3.37 

0.43 0.35 

0.03 0.02 

0.27 0.34 

0.73 0.71 

3.19 3.19 

665.86 600.21 

669.05 603.40 

670.60 607.48       

 



  

VARDHMAN HOLDINGS LIMITED 

Regd. Office : Chandigarh Road, Ludhiana-141010 

Statement of Standalone Cash Flows for the year ended March 31, 2021 

(Rs. In Crores) 
  

  

A.CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit before tax and extraordinary items 

Adjustments for : 

Depreciation and amortization 

"Net (Profit)/Loss on sale of Current Investments 

‘Fair Valuation (Gain)/Loss on Current Investments 

Provisions no longer required written Back 

Operating profit before working capital changes 

Adjustments for : 

( Increase)/Decrease in trade receivables & Other assets 

Increase/( Decrease) in trade payables and other liabilities 

Cash Generation from Operations 

Taxes Paid 

Net Cash flow from / (used in) Operating activities (A) 

B.CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Investments 

Sale of Investments 

Purchase of Fixed Assets 

Net Cash flow from / (used in) investing activities (B) 

C.CASH FLOW FROM FINANCING ACTIVITIES 

Dividend Paid (including tax thereon) 

Net Cash flow from / (used in) Financing Activities (C) 

Net Increase in cash & cash equivalents (A+B+C) 

Cash & cash equivalents as at the beginning 

Cash & cash equivalents as at the end 

0.01 

(5.79) 

(6.13) 

  

81.46 

(2.59) 
  

(89.10) 
78.68 

  

(0.02) 
      

For the year ended 

31st March, 2021 

(Audited) 

18.75 

(11.91) 

6.84 

78.87 

85.71 

(3.57) 

82.14 

(10.42) 

0.01 
(10.97) 

8.30 
(0.00) 

  

(97.24) 

3.06 
  

(87.35) 
159.69 
(0.19) 

  

(1.92) 
      

For the year ended 

31st March, 2020 

(Audited) 

34.63 

(2.66) 

31,97 

(94.18) 

(62.21) 

(5.56) 

(67.77) 

72.15 

(1.92) 

2.46 

2.22 

4.69     

 



  

  

VARDHMAN HOLDINGS LIMITED 
Regd. Office : Chandigarh Road, Ludhiana-141010 

Audited Standalone Financial Results for the quarter and year ended 31st March, 2021 

Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P 

Website:www.vardhman.com_ _ Email: secretarial.lud@vardhman.com 

NOTES: 
  

1.The company is essentially a holding and investing company focusing on earning income through dividend,interest and gain on investments held. Hence the Company's business activity 

falls within a single business segment i.e investment and therefore segment reporting in terms of IND-AS 108 on operating segment is not applicable. 

2. On account of COVID-19 pandemic, the resultant impact on the fair value of the investments held by the Company is reflected in the Total Comprehensive Income and Total Equity of the 

Company for the year ended March 31, 2021, in line with the Accounting Policy consistently followed by the Company. Given the uncertainties associated with nature, condition and duration 

of COVID-19, the Company will closely monitor any material changes arising of the future economic conditions and impact on its business. 

3. Financial Results has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 26.05.2021. The statutory auditors have expressed an 

unmodified opinion on the aforesaid results. 

4.'The format for financial results is as prescribed in SEBI circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modified to comply with the requirements of SEBI's circular 

dated July 05, 2016 and schedule III (Division 11) of the Companies Act, 2013 applicable to companies that are required to comply with Ind-AS.The figures have been presented in 

accordance with the format prescribed for financial statements for a Non-Banking Finance Company (NBFC) whose financial statements are drawn up in compliance of the Companies (Indian 

Accounting Standards) Rules, 2015, in Division III of Notification No. GSR 1022 (E) dated 11th October, 2018, issued by the Ministry of Corporate Affairs, Government of India. 

5.'The Code on Social Security 2020 has been notified in the Official Gazette on 29th September 2020. The effective date from which the changes are applicable is yet to be notified . Impact 

if any of the change will be assessed and accounted in the period in which said Code becomes effective . 

6. The figures for the quarter ended March 31 are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto 31st 

December. 

7. The Board of directors has recommended a dividend of Rs. 5/- per share on fully paid up equity shares of the company. 

For Vardhman Holdings Limited 

, (A 

S.P Oswal 

Place : Ludhiana Chairman & Managing Director 

Date:- 26.05.2021 

  

  
 



# 2-SF, Geetanjli Appartments, 

Block-E, Rishi Nagar, Ludhiana-1. 
. R. Dewa n & Company Telefax : +91-161-2305831 

Chartered Accountants 
E-mail : rdewanco@yahoo.com 

Independent Auditors Report on the Standalone Annual Financial Results 

pursuant to Regulation 33 of the SEBI ( Listing Obligation and Disclosure 

Requirements ) Regulation, 2015 as amended 

To 

The Board of Directors 

Vardhman Holdings Limited. 

Report on the Standalone Annual Financial Results 

Opinion 

- We have audited the standalone annual financial results of Vardhman Holdings. Limited 

(“the Company”) for the year ended March 31, 2021 and the standalone statement of assets 

and liabilities and the standalone statement of cash flows as at and for the year ended on 

that date, attached herewith, being submitted by the Company pursuant to the requirement 

' of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended (‘Listing Regulations’). 

In our opinion and to the best of our information and according to the explanations given to 

us, the aforesaid standalone financial results:- 

i. are presented in accordance with the requirements of Regulation 33 of the listing 

Regulations in this regard; and 

ii. give a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable Indian Accounting Standards prescribed under 

section 133 of the Companies Act,2013 and other accounting principles generally 

profit and other comprehensive income and other financial 

any for year ended March 31°, 2021 and the standalone 

ws as at and 

accepted in India, of net 

information of the comp 

statement of assets and liabilities and standalone statement of cash flo 

for the year ended on that date. 

Basis for opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified 

under Section 143(10) of the Act and other applicable authoritative pronouncements issued 

by the Institute of Chartered Accountants of India. Our responsibilities under those 

Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the 

Standalone Financial Results’ section of our report. We are independent of the Company in 

accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of 

India together with the ethical requirements that are relevant to our audit of the financial 

statement under the provisions of the Act and the Rules there under, and we have fulfilled 

our other ethical responsibilities in accordance with these requirements and the Code of 

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

provide a basis for our audit opinion. > 

[s 
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Board of Directors’ Responsibilities for the Standalone Financial Results 

These Standalone financial results have been prepared on the basis of the standalone 

annual financial statements. 

or the preparation and presentation of 
The Company's Board of Directors are responsible f 

d fair view of the net profit and other 
these standalone financial results that give a true an 

comprehensive income and other financial information of the Company for the year ended 

March 31°, 2021 and the standalone statement of assets and liabilities and the standalone 

statement of cash flows as at and for the year ended on that date, in accordance with the 

recognition and measurement principles laid down in the Indian Accounting Standards 

prescribed under Section 133 of the Act read with relevant rules issued thereunder and 

other accounting principles generally accepted in India and in compliance with Regulation 

33 of the Listing Regulations. The Board of Directors of the Company are responsible for the 

maintenance of adequate accounting records in accordance with the provision of the Act for 

safeguarding of the assets of the Company and for preventing and detecting the frauds and 

other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial control, that were operating effectively for 

ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the standalone financial statements that give a true and 

fair view and are free from ma 
o fraud or error, which 

have been used for the purpose of preparati 
financial results by the 

Directors of the Company, as aforesaid. 

terial misstatement, whether due t 

on of the standalone 

dalone financial results, the Board of Directors are responsible for 

y's ability to continue as a going concern, disclosing, as applicable, 

ern and using the going concern basis of accounting unless the 

ds to liquidate the Company or to cease operations, or has no 

In preparing the stan 

assessing the Compan 

matters related to going conc 

Board of Directors either inten 

realistic alternative but to do so. 

ble for overseeing the company’s 

The Board of Directors of the Company are also responsi 

financial reporting process. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

nable assurance about whether the standalone financial 

terial misstatement, whether due to fraud or error, and 

nion. Reasonable assurance is the high level 

of assurance, but is not a guarantee that an audit conducted in accordance with SAs will 

always detect a material misstatement when it exists. Misstatement can arise from fraud or 

error and are considered material if, individually or in the aggregate, they could reasonably 

be expected to influence the economic decisions of users taken on the basis of these 

standalone financial results. 

Our objectives are to obtain reaso 

results as a whole are free from ma 

to issue an auditor's report that include our opi 

As part of an audit in accordance with SAs, we exercise professional judgement and 

maintain professional scepticism throughout the audit. We also: 

        a} >\ FRN-017883N /2—/] 
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© Identify and assess the risks of material misstatement of the standalone financial 

results, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control. 

© Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) 

of the Act, we are also responsible for expressing our opinion on whether the 

company has adequate internal financial controls with reference to financial 

statements in place and the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

e Conclude on appropriateness of Board of Directors’ use of the going concern basis 

of accounting and based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on 

the company’s ability to continue as a going concern. If we conclude that material 

uncertainty exists, we are required to draw attention in our auditor’s report to the 

related disclosures in the standalone financial results or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or 

conditions may cause the Company to cease to continue as a going concern. 

structure and content of the standalone financial 

d whether the standalone financial results 

d events in a manner that achieves fair 

e Evaluate the overall presentation, 

results, including the disclosures, an 

represent the underlying transactions an 

presentation. 

tements in the Annual Standalone Financial Results 

kes it probable that the economic decisions of a 

e Annual Standalone Financial Results may be 

influenced. We consider quantitative materiality and qualitative factors in (i) planning the 

our audit work and in evaluating the results of our work; and (ii) to evaluate the 

e Annual Standalone Financial Results. 

Materiality is the magnitude of missta 

that, individually or in aggregate, ma 

reasonably knowledgeable user of th 

scope of 

effect of any identified misstatements in th 

We communicate with those charged with governance of the Company regarding, among 

other matters, the planned scope and timing of the audit and significant audit findings, 

including any significant deficiencies in Internal control that we Identify during our audit. We 

also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding Independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 
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Other Matters 

The Financial Results include the results for the quarter ended March 31, 2021 being the 

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

published unaudited year to date figures up to the third quarter of the current financial year 

which were subject to limited review by us. 

For R. Dewan & Co. = a 

Chartered Accountants 

FRN 017883N 

( ae 
Partner 

M.No.504991 

vain. 2.1504 99/AABABKS72 
3 

Place: Ludhiana 

Date: 26.05.2021 
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VARDHMAN HOLDINGS LIMITED 

Regd. Office : Chandigarh Road, Ludhiana-141010 
Audited Consolidated Financial Results for the quarter and year ended 31st March, 2021 
Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P 

Email: secretarial.lud@vardhman.com 
(Rs. In Crores) 

  

  

  

(XIV)     Paid up Equity Share Capital (Face value per share Rs.10) 

  

  

  

  

  

  

  

  

  

  

  

            

Particulars Qtr Ended Qtr Ended Qtr Ended Year Ended Year Ended 
March 31, 2021 December 31, March 31, 2020 March 31, 2021] March 31, 2020 

2020 

Audited Audited 
(Refer Note no.7) Unaudited (Refer Note no.7) Audited Audited 

Income 

(1) | Revenue From Operations 

Interest Income 2.15 1.12 1.96 7.80 5.60 
Dividend Income 0.04 0.00 1.05 0.06 4.17 
Net gain on fair value changes 6.12 (3.82) (3.67) 11.92 2.67 
Total Revenue from Operations 8.31 (2.69) (0.66) 19.78 12.44 

(II) | Other Income 0.21 0.34 0.33 1.25: 1.38 

(IH) | Total Income (1+IT) 8.52 (2.35) (0.33) 21.03 13.82 

Expenses 
Employee Benefit Expenses 0.23 0.13 0.15 0.56 0.54 
Depreciation amortization and impairment 0.00 0.00 0.00 0.01 0.01 

Other Expenses 1.05 0.19 3.52 1.71 5.44 

(IV) | Total Expenses 1.28 0.33 3.67 2.28 5.98 

(V) |Share of Profit/(Loss) of Associates 68.98 46.57 37.89 114.46 153.22 

(VI) | Profit/(Loss) before exceptional Items and Tax (III-IV+V) 76.22 43.89 33.89 133.21 161.05 

(VII) | Exceptional Items - - - 

(VIII) | Profit/(Loss) before tax 76.22 43.89 33.89 133.21 161.05 

(1X) | Tax Expense 
Current Tax 0.66 0.22 (1.40) 3.65 1.09 

Deferred Tax 0.53 (0.34) (0.81) 0.05 0.24 
(X) | Profit/(loss) for the period (VIII-IX) 75.03 44.01 36.10 129.51 159.71 

(XI) | Other Comprehensive income / (Expenditure) 
-Remeaurements gains/(losses) on defined benefit plans 0.00 = (0.00) 0.00 (0.00) 

-Changes in fair value of FVOCI equity instruments 10.93 20.13 (15.72) 50.60 (29.58) 

-Income tax relating to these items (0.00) - 0.00 (0.00) 0.00 

Total Comprehensive income/(expenditure) for the period 

(XH) (X+XI) (Comprising profit (Loss) and other Comprehensive 85.96 64.14 20.37 180.11 130.13 

Income/(Expenditure) for the period) 
XIII) | Earnings Per Share (in Rs.) (not annualized) 

(a)Basic 113.11 405.80 500.43 
(b) Diluted 113.11 405.80 500.43 

3.19 3,19 3.19   
  

 



  

VARDHMAN HOLDINGS LIMITED 

Regd. Office : Chandigarh Road, Ludhiana-141010 

Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P 

Website:www.vardhman.com Email: secretarial.lud@vardhman.com 

Consolidated Balance sheet as at March 31, 2021 (‘Rs. In Crores) 
  

Particulars 

A ASSETS 

(a) 
(b) 

(c) 

(d) 
(e) 
(f ) 

(a) 
(b) 

(c) 

(a) 

(b) 

(a) 
(b) 

(c)     

Financial Assets 

Cash and Cash Equivalents 

Bank Balances other than cash and cash equivalent 

Receivables 

(I) Trade Receivables 

(Il) Other Receivables 

Loans and Advances 

Investment 

Other financial assets 

Non financial Assets 

Deferred tax asset (Net) 

Property Plant and Equipment 

Other non-financial assets 

Total Assets 

LIABILITIES AND EQUITY 

LIABILITIES 
Financial Liabilities 

Trade Payable 

(i) total outstanding dues of micro enterprises and small 

enterprises 

(i) total outstanding dues of creditors other than micro 

enterprises and small enterprises 

Other financial liabilities 

Non-Financial Liabilities 

Current Tax Liabilities (Net) 

Provisions 

Other non financial liabilities 

EQUITY 

Equity Share Capital 

Other Equity 

Total Liabilities and Equity 

  

  

  

  

  

  

  

  

  

  

  

  

    

As at As at 

March 31, 2021 March 31, 2020 

Audited Audited 

76.39 4.69 

0.10 0.12 

5.77 6.05 

2,166.75 1,979.35 

15.73 96.86 

2,264.74 2,087.07 

39.14 39.19 

3.22 3.23 

0.24 0.28 

42.60 42.69 

2,307.34 2,129.75 

0.82 3.37 

0.82 3.37 

0.43 0.35 

0.03 0.02 

0.27 0.34 

0.73 0.71 

3.19 3.19 

2,302.60 2,122.49 

2,305.79 2,125.68 

2,307.34 2,129.75   
  

  

 



  

VARDHMAN HOLDINGS LIMITED 

Regd. Office : Chandigarh Road, Ludhiana-141010 

CONSOLIDATED CASH FLOW STATEMENT for the year ended 31st March,2021 
(Rs. In Crores) 

  

  

A.CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit before tax and extraordinary items 

Adjustments for : 

Depreciation and amortization 

‘Income from associates 

‘Net Gain on sale of Current Investments 

‘Fair Valuation Gain on sale of Current Investments 

Provisions no longer required written Back 

Operating profit before working capital changes 

Adjustments for : 

( Increase)/Decrease in trade receivables & Other assets 

Increase/( Decrease) in trade payables and other liabilities 

Cash Generation from Operations 

Taxes Paid 

Net Cash flow from / (used in) Operating activities (A) 

B.CASH FLOW FROM INVESTING ACTIVITIE 

Purchase of Investments : 

Sale of Investments 

Purchase of Fixed Assets 

Net Cash flow from / (used in) investing activities (B) 

C.CASH FLOW FROM FINANCING ACTIVITIES 

Dividend Paid (including tax thereon) 

Net Cash flow from / (used in) Financing Activities (C) 

Net Increase in cash & cash equivalents (A+B+C) 

Cash & cash equivalents as at the beginning 

Cash & cash equivalents as at the end 

0.01 
(114.46) 

(5.79) 
(6.13) 

81.46 
(2.59) 

  

(89.10) 
78.68 

(0.02)       

For the year ended 

31st March, 2021 

(Audited) 

133.21 

(126.37) 

6.84 

78.87 

85.71 

(3.57) 

82.14 

(10.42) 

(0.02) 

71.70 

4.69 

76.39 

0.01 
(153.22) 
(10.97) 

8.30 
(0.00) 

  

(97.24) 
3.06   

(87.35) 
186.49 
(0.19) 

(1.92) 
      

For the year ended 

31st March, 2026 

(Audited) 

161.05 

(155.88) 

5.17 

(94.18) 

(89.01) 

(5.56) 

(94.57) 

98.95 

(1.92) 

2.46 

2.22 

4.69 
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VARDHMAN HOLDINGS LIMITED 

Regd. Office : Chandigarh Road, Ludhiana-141010 
Audited Consolidated Financial Results for the quarter and year ended 31st March, 2021 
Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P 

Website:www.vardhman.com ___Email: secretarial.lud@vardhman.com 
NOTES: 

1.The company is essentially a holding and investing company focusing on earning income through dividend, interest and gain on investments held. Hence the Company's business activity} 

falls within a single business segement i.e investment and therefore segment reporting in terms of IND-AS 108 on operating segement is not applicable. 

  

2. The consolidated financial results includes result of its associates - viz Vardhman Textiles Limited & Vardhman Spinning & General Mills Limited. 

3. On account of COVID-19 pandemic, the resultant impact on the fair value of the investments held by the Company is reflected in the Total Comprehensive Income and Total Equity of the 
Company for the year ended March 31, 2021, in line with the Accounting Policy consistently followed by the Company. Given the uncertainties associated with nature, condition and duration 

of COVID-19, the Company will closely monitor any material changes arising of the future economic conditions and impact on its business. 

4, "Financial Results has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on 26.05.2021.The statutory auditors have expressed an 

unmodified opinion on the aforesaid results. 

5.'The format for financial results is as prescribed in SEBI circular CIR/CFD/CMD/15/2015 dated November 30, 2015 has been modified to comply with the requirements of SEBI's circular} 

dated July 05, 2016 and schedule III (Division II) of the Companies Act, 2013 applicable to companies that are required.to comply with Ind-AS.The figures have been presented in 

accordance with the format prescribed for financial statements for a Non-Banking Finance Company (NBFC) whose financial statements are drawn up in compliance of the Companies (Indian 

Accounting Standards) Rules, 2015, in Division II] of Notification No. GSR 1022 (E) dated 11th October, 2018, issued by the Ministry of Corporate Affairs, Government of India. 

6.The Code on Social Security 2020 has been notified in the Official Gazette on 29th September 2020. The effective date from which the changes are applicable is yet to be notified . Impact} 

if any of the change will be assessed and accounted in the period in which said Code becomes effective . 

7. The figures for the quarter ended March 31 are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto 31st 

December. 

8. The Board of directors has recommended a dividend of Rs. 5/- per share on fuily paid up equity shares of the company. 

For Vardhman Holdings Limited 

iA“ 
. S.P Oswal 

Chairman & Managing Director 
Place : Ludhiana 

Date:-26.05.2021   
  

 



# 2-SF, Geetanjli Appartments, 

Block-E, Rishi Nagar, Ludhiana-1. 

R. Dewan & Company Telefax : +91-161-2305831 

Chartered Accountants E-mail : rdewanco@yahoo.com 

Independent Auditors Report on the Consolidated Annual Financial Results 

pursuant to Regulation 33 of the SEBI ( Listing Obligation and Disclosure 

Requirements ) Regulation, 2015 as amended 

To 

The Board of Directors 

Vardhman Holdings Limited. 

Report on the Consolidated Annual Financial Results 

Opinion 

We have audited the consolidated annual financial results of Vardhman Holdings Limited 

_ (“the Company”) & its associates for the year ended March 31, 2021 and the consolidated 

statement of assets and liabilities and the consolidated statement of cash flows as at and for 

the year ended on that date, attached herewith, being submitted by the Company pursuant 

to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (‘Listing Regulations’). 

nformation and according to the explanations given to 

f the audit reports of the other auditors on separate 

ed to in Other Matters section below, the 

st 2021:- 

In our opinion and to the best of our i 

us and based on the consideration o 

financial statements of the associates referr: 

consolidated financial results for the year ended March 31 

e annual financial results of the following entities: Vardhman Holdings 
ji. Include th 

an Spinning and General Mills Limited; 
Limited, Vardhman Textiles Limited and Vardhm 

are presented in accordance with the requirements of Regulation 33 of the listing 

Regulations in this regard; and 

iii. give a true and fair view in conformity with the recognition and measurement 

principles laid down in the applicable Indian Accounting Standards prescribed under 

section 133 of the Companies Act,2013 and other accounting principles generally 

accepted in India, of net profit and other comprehensive income and other financial 

information of the Company and its associates for the year ended March 31,2021 

and the consolidated statement of assets and liabilities and the consolidated 

statement of cash flows as at and for the year ended on that date. 

Basis for opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified 

under Section 143(10) of the Act and other applicable authoritative pronouncements issued 

by the Institute of Chartered Accountants of India. Our responsibilities under those 

Standards are further described in the ‘Auditor's Responsibilities for the Audit of the 

Consolidated Financial Results’ section of our report. We are independent of the Company 

& its Associates in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered 

Accountants of India together with the ethical requirements that are relevant to our audit of 

the financial statements under the provisions of the Act and the Rules thereunder, and we 

have fulfilled our other ethical responsibilities in accordance with these requirements/and 

if 
Fi H ny 
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the Cod i i wideree Ethics. We believe that the audit evidence we have obtained by us and other 
i. erms of their reports referred to in Other Matters paragraph below, is sufficient 

Ppropriate to provide a basis for our audit opinion. 

Board of Directors’ Responsibilities for the Consolidated Financial Results 

These Consolidated financial results have been prepared on the basis of the consolidated 

annual financial statements. 

The Company's and its associates’ Board of Directors are responsible for the preparation 

and presentation of these consolidated financial results that give a true and fair view of the 

net profit, other comprehensive income, other financial information of the Company and its 

associates for the year ended March 31, 2021 and the consolidated statement of assets and 

liabilities and the consolidated statement of cash flows as at and for the year ended on that 

date, in accordance with the recognition and measurement principles laid down in the 

Indian Accounting Standards prescribed under Section 133 of the Act read with relevant 

rules issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. The Board of Directors of the 

Company & its associates are responsible for the maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding of the assets of the 

Company & its associates and for preventing and detecting the frauds and other 

selection and application of appropriate accounting policies; making 

easonable and prudent; and design, implementation and 

maintenance of adequate internal financial control, that were operating effectively for 

ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the consolidated financial statements that give a true and 

fair view and are free from material misstatement, whether due to fraud or error, which 

have been used for the purpose of preparation of the consolidated financial results by the 

Directors of the Company and its associates, as aforesaid. 

irregularities; 

judgments and estimates that are r 

olidated financial results, the Board of Directors of the Company & its 

ble for assessing the ability of the company & its associates to 

disclosing, as applicable, matters related to going concern and 

f accounting unless the Board of Directors either intends to 

tes or to cease operations, or has no realistic alternative 

In preparing the Cons 

associates are responsi 

continue as going concern, 

using the going concern basis o 

liquidate the company & its associa 

but to do so. 

The Board of Directors of the company and its associates are also responsible for overseeing 

jal reporting process. 
the company’s & its associates’ financ 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

results as whole are free from material misstatement, whether due to fraud or error, and to 

de our opinion, Reasonable assurance is the high level of 
issue an auditor's report that inclu 

an audit conducted in accordance with SAs will always 
assurance, but is nota guarantee that 

erial misstatement when it exists. Misstatement can arise from fraud pr error 
detect a mat 

and are considered material if, individually or in the aggregate, they could reaso 
I SEIN 
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expected to influen : ce the economic decisions of 
Consolidated financial results, wsers taken on the Masri 

AS part of it i vnalcaee mn audit in accordance with SAs, we exercise professional judgement and 

in professional scepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the consolidated financial 

results, whether due to fraud or error, design and perform audit procedures 

responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. Under Section 143(3) 

(i) of the Act, we are also responsible for expressing our opinion on whether the 

company has «adequate internal financial controls with reference to financial 

statements in place and the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

e Conclude on appropriateness of the Board of Directors’ use of the going concern 

basis of accounting and based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on 

the ability of the company & its associates to continue as a going concern. If we 

conclude that material uncertainty exists, we are required to draw attention in our 

auditor's report to the related disclosures in the consolidated financial results or, if 

such disclosures are inadequate, to modify our opinion. Our conclusions are based 

on the audit evidence obtained up to the date of our auditor's report. However, 

future events or conditions may cause the company & its associates to cease to 

continue as a going concern. 

e Evaluate the overall presentation, structure and content of the consolidated 

financial results, including the disclosures, and whether the consolidated financial 

results represent the underlying transactions and events in a manner that achieves 

fair presentation. 

e Obtain sufficient appropriate audit evidence regarding the financial results/financial 

information of the Company and its associates to express an opinion on the 

consolidated Financial Results. We are responsible for the direction, supervision 

and performance of the audit of financial information of such entities included in 

the consolidated financial results of which we are the independent auditors. For the 

other entities included in the consolidated financial results, which have been 

audited by other auditors, such other auditors remain responsible for the direction, 

supervision and performance of the audits carried out by them, We remain solely 

responsible for our audit opinion. 
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Materiality j : . that, Indidvany its of misstatements in the Annual Consolidated Financial Results 
reasonably knowled We eae makes it probable that the economic decisions of a 
influenced. We Norcia e user of the Annual Consolidated Financial Results may be 

nad . onsider quantitative materiality and qualitative factors in (i) planning the 
p our audit work and in evaluating the results of our work; and (ii) to evaluate the 

effect of any identified misstatements in the Annual Consolidated Financial Results. | 

We communicate with those charged with governance of the company included in the 
consolidated financial results of which we are the independent auditors regarding, among 

other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our audit. We 

also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

Other Matters 

We did not audit the Financial Statements / Financial information of the two associates 

included in the consolidated Financial Results, whose Financial. Statements reflect total assets 

of Rs. 9627.18 Crores as at 31st March, 2021, total revenue from operations of Rs.6139.87 

Crores, total net profit after tax of Rs.422.47 Crores and total comprehensive income of Rs. 

427.21 Crores for the year ended 31st march, 2021 as considered in the consolidated financial 

statements. These financial statements/financial information have been audited by other 

auditors whose reports have been furnished to us by the Management and our opinion on the 

consolidated financial statements, in so far as it relates to the amounts and the disclosures 

included in respect of these associates and our report in terms of sub sections (3) and (11) of 

Section 143 of the Act, insofar as it relates to the aforesaid associates, is based solely on the 

reports of the other auditors. 

Our opinion on the consolidated Financial Results is not modified in respect of the above 

matters with respect to our reliance on the work done and reports of other auditors and the 

Financial Results certified by the Board of Directors. 

The consolidated Financial Results include the results for the quarter ended March 31, 2021 

being the balancing figures between the audited figures in respect of the full financial year 

and the published unaudited year to date figures up to the third quarter of the current 

financial year which were subject to limited review by us. Our opinion is not modified in 

respect of the above matter. 

For R. Dewan & Co. 3 

Chartered Accountants o 
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( Rakesh Marwaha ) 

Partner 

M.No.504991 UDIN 1 24S E999) AAA CLIF9S 

Place: Ludhiana 

Date:- 26.05.2021 
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