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The Deputy General Manager,
- | Corporate Relatlonshlp Department

e i BSElelted o

15t Floor, New Trading ng,
Rotunda Building, P.J Towers,
Dalal Street, Fort, '
Mumbai - 400001

Bandra-Kurla Complex,
't Bandra (East),

National Stock Exchange of india Limited,
“Exchange Plaza”,

Mumbai - 400051
Scrip Code: VHL

Scrip Code: 500439

Dear Sir,

o -~ 7 -~ SUB:DISCLOSURE UNDER REGULATION 30 & 33 OF SEBI LISTING OBLIGATIONS

Pursuant-to Regulation 30 read with Part A of Schedule Il and Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements), Regulations 2015, we are enclosing
herewith Audited Financial Resuits (both Standalone & Consolidated) of the Company for

the quarter/ financial year ended 31t March, 2020 together with Auditors’ Report as

= o 7‘ appr,bv,ed by Board of Directors in-its meeting held on 29" June, 202o0.

The Report of Auditors is with unmodified opinion with respect to the Audited Financial
Results (both Standalone & Consolidated) of the Company for the quarter/ financial year

ended 315t March, 2020.

The meeting of the Board of Directors commenced at 11:00 a.m. and concluded at 02.00 p.m.

Thanking you,
Yours faithfully, -

For VARDHMAN HOLDINGS LIMITED

(Swati Mangla)
Company Secretary
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- Kmdly note and display the notice-on your notice Board for the information of the members
of your exchange and general public.
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VAKUMMAN AULDLINGDS LIMLIED ’ ' l ' !
Regd. Office : Chandigarh Road Ludhiana-141010 '

Audited Standaléne Financial Results foi— the quarter and,year ended 31st March, 2020

'

Corporate Identlty Number (CIN): L17111P81962PLC002463 PAN AABCV8088P "o

Website:www.vardhman.com

Email: secretarlal lud@vardhman com

(Rs. In Crores)

Particulars poop TR iy Quarter Ended Quarter Ended|, ' Quarter Ended . Year Ended . Year Ended
. o . ‘ ; March 31, ‘,2020 December 31{‘, 31ist March, 2019 7 March 31, 2020 ‘,March 31, 2019
4-_I'_v :."‘! o 3 i 201'95 : b
1 . | | Audited | b Audited ! | . |
) , , . (Refer Note.6) , Unaudited (Refer Note.6) Audited Audited
Income
(I) | Revenue from Operatlons ' ' '
Interest Income ~1.96 1.22 1.75 5.60 4.91
Dividend Income 1.05 1.26 0.57 30.97 24.71
' Net gain/(loss) on fair value changes [ (3.67) ' 6.64 ' 1.02 2.67 2.39
Total Revenue from Operations (0.66) 9.12 3.34 39.24 32.02
(I1)'] Other Income, R . '0.33 ' 0.35, ; 0.43" 1.38 . 1.40
(III) | Tetal Income (I+II) v ' (0.33) 9.47 3.77 40.62 33.42
Expenses ' ‘ i, B =y ' :
Employee Benefit Expenses , 0.15 0.13" 0.15 ], 0.54 0.41
Depreciation amortization and impairment 0.00 0.00 0.00 0.01 0.01
Other Expenses .. 3.52 0.50 1.13 5.44 2.56
(IV) | Total Expenses 3.67 0.63 1.28 5.98 2.98
(V) | Profit/(Loss) before exceptional Items and Tax (III-IV) (4.00) 8.84 2.49 34.63 30.44
(VI) | Exceptional Items - - . -
(viI) | Profit before tax (V-VI) (4.00). 8.84 4 2.49 34.63 30.44
(VIII) | Tax Expen%g i, [, i
Current. Tax ; ; : (1.40) 0.53 1.01 1.09 2.1.8
Deferred Tax i (0.81) 1.67 (3.46) 0.24 (2.00)
(1x) | Profit/(loss) for the period (VII-VIII) (1.79) 6.64 4.94 33.30 30.26
(X) | other Comprehensive income / (Loss)

' -Remeaurements gains/(losses) on defined benefit plans " '(0.00) b (0.00) (0.00)]" (0.00)
~Changes in fair value of FVOCI equity instruments -+ © (15.72) 0.83 (0.05)| (29.58) (24.37)
-Income tax relating to these items ‘ 0.00 - 0.00 0.00 0.00
Total Comprehensive income for the period (IX+X)

(XI) (Comprising profit (Loss) and other Comprehensive Income ; k
for the period) (17.52) 7.47 4.89 3.71 5.89
(XII) | Earnings Per Share (in Rs.) (not annualized)
(a)Basic (5.61) 20.81 104.33 94.77
(b) Diluted - '(5.61) 20.81 104.33 1 94.77
(XIII) | Paid,up Equity Share Capital (Face value per share Rs. 10) ' 3.19 ' 3.19, 3.19 ‘. 3.19




_|[VARDHMAN HOLDINGS LIMITED

,Regd Office : Chandlgarh Road, Ludhiana-141010
Corporate Identity Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P
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" |standalone Balance sheet as at March 31, 2020

('Rs. In Crores)

Particulars

|a  |AssETSs
F -1 Financial Assets -
(a) Cash and Cash Equivalents

(c). Receivabfes )
(I) Trade Recelvables
(II) Other Receivables
(d) Loans and Advances
(e) Investment™ _ ' -
(f) Other financial assets

-2] - Non financial Assets

(a)  Deferred tax asset (Net)

(b) Property Plant and Equipment
(c) Other non-financial assets

Total Assets .

 LIABILITIES
1 " Financial Liabilities
(a) Trade Payable

enterprises

(b) . Other financial liabilities
2| 'Non-Financial Liabilities

(a)  Current Tax Liabilities (Net)
(b)  Provisions

(c) Other non financial liabilities

3 EQUITY )
@ Equity Share Capital .
_~|(k)  Other Equity

Total Liabilities and Equity

.B | - _ LIABILITIES AND EQUITY

__(5) - Barik Balances other than cash and cash equnvalent

(i) total outstanding dues of micro enterprlses and small

(ii) total outstanding dues of creditors other than micro
enterprises and small enterprises

As at - As at
March 31, 2020 March 31, 2019
Audited Audited
4.69 2.22-

0.12 0.11

i 6.05 4.08
457.07 ' 556.33
96.86 1.46
564.79 564.21
39.19 139.43

- . 3.28 3.05
0.28 0.41

42.69 - 42.89
607.48 607.09
3.37 0.33

R 3.37 - 0.33
s 0.35 4.82
0.02 0.01

0.34 - 0.32

0.71 5.15

3.19 3.19
600.21 598.42
603.40 - 601.61

- 607.48 607.09




VARDHMAN HOLDINGS LIMITED
Regd Office : Chandigarh Road Ludhiana- 141010

Statement of 'Standalone Cash Flows for the year ended March 31, 2020

C
(Rs. In Crores)

A.CASH FLdW FROM OPERATING;AéTI\IITIES
et ‘ o ’
Net Profit befoi’e tax and extraordinary items
| 4 ‘ |
AdJustments for':
Depreciation and amortization
'Loss/(Profit) on sale of Property Plant & Equipment
‘Net (Profit)/Loss on sale of Current Investments
" 'Fair Valuation (Gain)/Loss on Current Investments’

| : L. [ .
PFOVISIOH‘.}"I’IO longer reqmred wrltten‘ Back

Operatmg proflt before worklng capltal changes '
AdJustments for :

( Increa'se)'/Deqease in trade receivables & Other assets

Increase/( Decrease) in trade payablés and other liabilities ' -

Cash Generation from Operations

Taxes Paid I

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

B.CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Investments I

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 Increésé in cash & cash equivalents‘ (A+B+C)

Cash & cash equivalents as at the beginning
Cash & cash equivalents as at the end

0.01

(2.67)
29.58,

(0.00)

(97.24)

3.06

87.35)|

159.69
(0.19)

(1.92)

For the year ended

ey 31st March, 2020

“‘(Audited)

i 5.05

26.92

31.97

(94.18)

(62.21)] -

(5.56)

(67.77)

72.15°

(1.92)

2.46
. 222
4.69

(2.39)]

24.37

0.35

(0.03)

\

(100.93)
74.53
(0.02)

(1.90)

For the year ended
31st March 2019
(Audlted)

6.07

21.98

. 28.05

0.32
28.37

1 0.59

28.97

' (26.43)




VARDHMAN HOLDINGS LIMITED o . ‘ ' | . . .
Regd. Office : Chandlgarh Road, Ludhiana-141010 : - X ' X ' IR - e
Audited Standalone Financial Results for the quarter'and year ended 31st March 2020 o , ' , R . -
Corporate Identity Number (CIN) L17111PB1962PLC002463, PAN: AABCV8088P Co Co o T
Website:www.vardhman. cOm Email: secretarial. lud@vardhman com’ e o ' e SR
. NOTES:
1.The cpmpany is essentially a hqldlng and investing company focusmg -on.earning, income through dividend,interest and gain on |nvestments held. Hence-the Company s business activity, falls
w1th1n a smgle business segment i.e investment and therefore segment reporting |n terms of IND-AS 108 on operatmg segment is not appllcable R O

! ! ! ! | | gou e |'- :
2. On September 20, 2019, the Government of India, v1de the Taxatior) Laws (Amendment) Ordinance 2019 inserted Sect‘on 1158AA in the Income Tax Act, 1961 which prowdes domest|c
companies an optlon to pay corporate tax at reduced rate effective Aprll 01, 2019, subject to certaln conditions. After rewewmg the present sutuatlon the company has decnded to continue
with the existing income tax rate as of now. '

3. 0n accoUnt of COVID-19 pandemit, 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, 2020 in line with the Accountlng Policy con5|stently followed by the Company. leen the uncertainties assoaated with nature cond1t|on and duration of

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

"Flnanaal Results has' been reviewed' by the Audlt Commlttee and approved by. the Board of Directors at its meeting held on June 29, 2020. The statutory auditors' have expressed an
UandIfled opinion on the aforesa|d results.

5.';rhe format for financial resujts is as prescribed in SEéI circular CIR/CFD/CMD/iS/ZOlS dated November .'30, 2015 has been mo‘difﬁed to comply with the' reouirements of SEBI's cfrcular .
da‘ted'July 05, 2016 and sch‘edule III (Division II) of the Companies Act, 2013 appliéable to companies that'are required to comply with Ind-AS.The figures have been presented in acco’rdance
W|th the format prescribed for financial statements for a Non-Banking Finance Company (NBFC) whose flnanaal statements are drawn ‘up in compliance of the Companles (Indian Accountlng

Standards) Rules, 2015, in D|v15|on III of Notification No GSR 1022 (E) dated 11th October, 2018, issued by the Mmlstry of Corporate Affalrs Government of Indla

'6. The figures for the quarter ended March 31 are'the balancing figures between the audited figures in respect of full year ended March 31 and unaudited figures upto nine months ended
December 31.

For Vardhman Holdings Li‘mited‘

' (s.p Oswal)
Place : Ludhiana Chairman & Managing Director

Date:- 29.06.2020
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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, 2020 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 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 for year ended March 31*", 2020 and the standalone
statement of assets and liabilities and standalone 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
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.

Branch Office : House No. 131, Sector 8-A, CHANDIGARH
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Emphasis of Matter

We draw your attention to Note 3 to the standalone financial results which explains the
management’s assessment of the financial impact due to the lock-downs and other
restrictions and conditions related to the Covid-19 pandemic situation, for which definitive
assessment of the impact in the subsequent period is highly dependent upon the
circumstances as they evolve. Our opinion is not modified in respect of this matter.

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.

The Company's Board of Directors are responsible for the preparation and presentation of
these standalone financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information of the Company for the year ended
March 31%, 2020 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 material misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the standalone financial results by the

Directors of the Company, as aforesaid.

In preparing the standalone financial results, the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors of the Company are also responsible for overseeing the company’s
financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether the standalone financial
results as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that include our opinion. 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 thes?
standalone financial results. /0/«53475.'.-;‘;\:\ \

o W

SN

T\ FRN-017883N /- )f
)

\ LUDHIANA /5
N A\

Scanned with CamScanner




As part of an audit in accordance with SAs, we exercise professional judgement and
maintain professional scepticism throughout the audit. We also:

e 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.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors.

* 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.

e Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the standalone financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Standalone Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (i) to evaluate the
effect of any identified misstatements in the Annual Standalone Financial Results.
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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.

Other Matters

The Financial Results include the results for the quarter ended March 31, 2020 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.
Chartered Accountants 3
FRN 017883N SENAN x|

(Rajiv Dewan)
Partner

M.No. 084718
Place: Ludhiana
Date: 29.06.2020

UDIN' 20084 F)RAAAAADRLSE
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VARDHMAN HOLDINGS LIM1IED ' o
Regd Office » Chandigarh Road, Ludhiana- 141010

Audited Consblldated Financial Resulf:s for the quarter and yeLar ended 31st March, 20’20
Corporate Identlty Number (CIN): L17111P31962PLC002463 PAN: AABCV8088P .
Web5|te'www vardhman.com 2

Emall secretarial. Iud@vardhman com

(Rs. In Crores)

Particulars ; | Qtr Ended Quarter ended| Quarter ended Year Ended Year Ended
B . ' March 31, 2020 December 31,2019| March 31,2019 March 31, 2020 March 31, 2019
3, Audited | 55T Audited T
' ; ‘ ' (Refer Note.no.7) Unaudited (Refer Note no,7) Audited Audited
Income . , ' ' . )
(1) Revenue From Operations
Interest Income ©1.96 1.22 1.75 5.60 . 4.91
Dividend Income 1.05 1.26 0.57 4.17 1.74
| Net gain on fair value changes | ( ( (3.67) [ 6.64 ( 1.02' l 2.67 «2.39
Total Revenue from Operations '(0.66) 9.12 3.34 12.44 9.04
(I1)~| -Other‘Income ‘ e X ‘0.33 0.35 T 0.43 . 1.38 - ¥ -1.40
(111) | Total Income (I+1I) . (0.33) 9.47 3.77 13.82 10.44
Expenses ' ' ' . ' L :
Employee Benefit Expenses 0.15 0.13 0.15 0.54 0.41
Depteciation amortization and impairment 0.00 0.00 0.00 0.01 0.01
Other Expenses 3.52 0.50 1.13 5.44 2.56
(1v) Total Expenses '3.67 '0.63 1.28 5.98 2.98
(V) Share of Profit/(Loss) of Associates 37.89 53:35 47.25 153.22 194.55
(VD) Proflt/(Loss) before exceptlonal Items and Tax (III- IV+V) 33.89 62.19 49.74 161.05 202.02
(VII) | Exceptional' Items q ‘ . S £ & 3 -
VIII) | Profit before tax i i 33.89 62.19 49.74 161.05 [ 202.02
(IX) | Tax Expense ' o ' ] ] } . g | '
Current Tax v \ (1.40) 0.53 1.01 |. 1.09, 2.18
Deferred Tax (0.81) 1.67 (3.46) 0.24 (2.00)
(X) | Profit/(loss) for the perlod (VIII-IX) 36.10 59.99 52.19 159.71 201.83
(XI1) | Other Comprehensive income / (Loss) ' ' ' ' '
-Remeaurements gains/(losses) on defined benefit plans (0.00) - (0.00) (0.00) (0.00)}-
-Changes in fair value of FVOCI equity instruments (15.72) 0.84 (0.05) (29.58) (24.37)
-Income tax relating to these items ' 0.00 L - 0.00 0.00 0.00
Total Comprehensive income for the period (X+XI)
(X11) |(Comprising profit (Loss) and other Comprehensive Income 20.37 60.83 52.14 130.13 177.46
for the period)
XIII) | Earnings Per Share (in Rs.) (not annuallzed)
(a)Basic 113.11 187.97 500.43 632.39
(b) Diluted - ' ' ' 113.11 187.97 500.43 632.39
(X1V) | Paid up Equity Share Capital (Face value per shate Rs.10) ' 3.19 ' 3.19 ' 3.19 '3.19




VARDHMAN HOLDINGS LIMITED
i Regd Offlce Chandigarh Road Ludhiana-141010
Cor-porate Identlty Number (CIN): L17111PB1962PLC002463, PAN: AABCV8088P

Web5|te www. vardhman com  "Email: secretarial. Iud@vardhman com

Consolidated Balance sheet as at March 31, 2020

.("'Rs. In Crores)

Particulars- _ T As at As at
March 31, 2020 March 31, 2019
. . Audited Audited
A~ |ASSETS. ' . _ , =
1] _ Financial Assets ’ ) i
-~-la) ~ cash and Cash Equivalents - I 4.69 ) 2.22
(b)-- ~Bank Balantes other than cash and cash equwalent -0 0.2 0.11
(¢)- Receivables o
(I) Trade Receivables ~ -
- (II) Other Receivables 6.05 R 4.08
(d) Loans and Advances - e
(e) Investment 1,979.35 1,952.19
(f) Other financial assets 96.86 1.46
’ ’ ) 2,087.07 1,960.07 -
"2 ~_Non financial Assets_ T _ = -
(a) Deferred tax asset (Net) 39.19 39.43
(b.) Property Plant and Equipment 3.23 3.05
B (c) Other non-financial assets 0.28 - 0.41
‘ - 42.69 42.89
Total Assets o = 2,129.75 2,002.95
-8} - LIABILITIES AND EQUITY- - - _ ) .
i LIABILITIES -
1 Financial Liabilities
= (a) Trade Payable _
(i) total outstanding dues of micro enterprises and small 5 =
enterprises
(ii) total outstanding dues of creditors other than micro , = s
enterprises and small enterprises ) S
. _-|(b) - OtRerfinancial liabilities. B ) 3.37 0.33
- = T - - - - 3.37 0.33
2| . Non-Financial Liabilities 7
(a) Current Tax Liabilities (Net) 0.35 4.82
- (b)  Provisions 0.02 0.01
(c) Other non financial liabilities 0.34 i 0.32
0.71 5.15
3 EQUITY i
. |(@) Equity Share Capltal - 3.19 3.19
.~ [(b) _ Other Equity 2,122.49 1,994.28
R AN > = 2,125.68 - 1,997.47
Total Liabilities and Equity - 2,129.75 2,002.95




VARDHMAN HULDINGS LIMLIED
Regd. Office : Chandlgarh Road, Ludhlana 141010

CONSOLIﬂATED CASH FLOW STATﬂMENT for the year ended 315t March 2020

S
(Rs. In Crores) |,

A.CASH FLOW FROM OPERATING ACTIVITIES
Net Profit, before tax and extraordmary ntems (After other comprehensnve
income) | ‘ .
Adjustments for : . [ o : 1 '

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 V\iritten Back
| {

Operating profit before working capitalichanges ' 0
AdJustments for :
( Increase)/DeCI ease in trade recelvables & 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

Sale of Investments

Purchase of Fixed Assets oow !
Sale 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

0.01
(153.22)

(2.67)|

29.58
(0.00)

(97.24)
" 3.06,

Purchase of Investments i i s

(87.35)
'186.49
(0.19)

Cash & cash equivalents as at the end

For the year éndgd
31st Marqh, 2020
(Audited) . '

[
Wy

1'131.47

(126.30)

. 5.17

! (94‘.18)
(89.01)
(5.56)

| (94.57)

0.01
(194.55)

2.39)|

24.37

'

035
' (0.03)

(100.93)
97.50°
(0.02)

For the year eﬁdec!
31st March, 2019

(Audited) . '

! v..
177.65

(17 2.57)

5.08

'0.32
5.40
1 0.59

5.99

1 (3.45)

"(1.90)

0.63
1.59
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NOTES: - T E : ,
1. The company is essentlally a holding and investing company focusing on earning mcome through dividend, interest and gain on |nvestments held. Hence the Companys business activity falls

wIthin a smgle business sege’ment i.e investment and therefore segment reporting |n terms of IND-AS 108 onl operatlng segement is not appllcable e S

2. The consolidated financial.results |ncludes result of its assocnates - VIZ Vardhman Textiles Limitep & Vardhman Spinning & @eneral Mills Limited '

3.0n September 20, 2019, the Government of India, vide the Taxation Laws (Amendment) Ordinance 2019, inserted Section 115BAA in the Income Tax Act, 1961, which‘provides domestic
companles an option to pay corporate 'tax at reduced rate effective April 01, 2019, subJect to certain conditions. After reviewing the present S|tuat|on the company has decnded to continue with the

eX|st|ng income tax rate as of now. . p . i . i
4, 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 thelyear ended March 31, ZOiO in line with the Accoun‘ting Policy- consistently followed by the Company. Given the uncertainties associated with ndture, 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. ‘
5. "Fmancual Results has been rewewed by the Audit Committee and approved by the Board-of Directors at its meeting held on June 29; 2020 The: statutory auditors have expressed an UandIfled

opinion on the aforesaid resL'ilts. ‘ ' ' ‘ v .
’6I‘,.'The format for financial results is as prescribed in SAE'BI'tcirciJIar CIR/CFD/CMD/i’S/ZOlS dated November 3@,‘22015 has been modifiecilto‘i comply with the require‘ménts of SEBI's circular dated Jul)‘I
0‘5, 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
prescrlbed 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.

7.The fi_c;ures for the quarter"endeCi March 31 are the balancing figures between the audited figures in respedt of fu'll year ended March 31 and unaudited figures upto nine months ended
i I I i I [ i

| ' ' ' ' ' | ' '

i?llace : Ludhiana
Date:- 29.06.2020
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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, 2020 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').

In our opinion and to the best of our information and according to the explanations given to
us and based on the consideration of the audit reports of the other auditors on separate
financial statements of the associates referred to in Other Matters section below, the
consolidated financial results for the year ended March 31° 2020:-

Include the annual financial results of the following entities: Vardhman Holdings
Limited, Vardhman Textiles Limited and Vardhman Spinning and General Mills Limited;

ii. 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 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 31,2020
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 Com
& its Associates in accordance with the ‘Code of Ethics’ issued by the Institute of Ch
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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
the Code of Ethics. We believe that the audit evidence we have obtained by us and other
auditors in terms of their reports referred to in Other Matters paragraph below, is sufficient
and appropriate to provide a basis for our audit opinion.

Emphasis of Matter

We draw your attention to Note 4 to the consolidated financial results which explains the
Management’s assessment of the financial impact due to the lock-downs and other
restrictions and conditions related to the Covid-19 pandemic situation, for which definitive
assessment of the impact in the subsequent period is highly dependent upon the
circumstances as they evolve. Our opinion is not modified in respect of this matter.

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, 2020 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
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 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.

In preparing the Consolidated financial results, the Board of Directors of the Company & its
associates are responsible for assessing the ability of the company & its associates to
continue as going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the company & its associates or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors of the company and its associates are also responsible for overseeing
the company’s & its associates’ financial reporting process.
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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
issue an auditor’s report that include our opinion. 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 this
Consolidated financial results.

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

¢ 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.
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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.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Consolidated Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of 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. 9353.71 Crores as at 31st March, 2020, total revenue of Rs. 6909.48 Crores, total net
profit after tax of Rs. 590.98 Crores and total comprehensive income of Rs. 587.35 Crores for
the year ended 31st march, 2020 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.

£\ FRN-0Y o i
2\ LUDHIANA /<

Scanned with CamScanner



The consolidated Financial Results include the results for the quarter ended March 31, 2020
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.
Chartered Accountants
FRN 017883N

YootV

( Rajiv Dewan) — J
Partner ‘
M.No.: 084718
Place: Ludhiana
Date:- 29.06.2020
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