
Date: 28" May, 2022 

To 

Department of Corporate Services, 

BSE Limited, 

Phiroze Jeejeebhoy Towers 

Dalal Street, Fort, 

Mumbai - 400 001. 

Scrip Code: 519152 

Dear Sir, 

Subject: Submission of Audited Financial Results for the quarter/ year ended on 31* March, 2022 

along with Auditor report of Statutory Auditor for the quarter/year ended on 31* March, 

2022 

We hereby inform you that the Board of Directors of the Company at its meeting held on today has: 

1. Approved the Audited Financial results the quarter/ year ended on 31* March, 2022 

2. Pursuant to Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirement), 2015 

please find enclosed herewith following: 

e Audited Financial Results of the Company for the quarter/ year ended on 31* March, 

2022 

e Auditors Report on Financial Results of the Company. The Report of Statutory Auditors 

is with Qualified Opinion with respect to the Audited Financial Results of the Company for the 
Quarter and Financial Year ended 31* March, 2022. The Statement on Impact of Audit 

Qualifications (For Audit Report with Qualified Opinion) for the Financial Year ended 31* March, 

2022. 

3. The Board of Directors has Recommended final dividend @ Rs. 1.25 per share (i.e. 12.50%) on 

face value of Rs. 10/- per share on 862,668 equity shares of the company for the financial year- 

2021-22. 

Kindly take the same on your record. 

Yours faithfully, 

For VADILAL ENTERPRISES LIMITED 

y    

  

Company Secretary & Compliance Officer 

Encl: As above 

VADILAL ENTERPRISES LIMITED 

Reg. Office : 10th Floor, Colonnade Building, Opp. Iscon Temple BRTS Bus Stand, Ambli-Bopal Road, Bopal, Anmedabad-380015. Ph. No.: 079-30921200 

Corporate Office : VadilalHouse, 53, Shrimali Society, Nr. Navrangpura Railway Crossing, Navrangpura, Anmedabad-380009. Ph. No. :079-26564019-24 

Email id : info@vadilalgroup.com Website : vadilalicecreams.com / www. vadilalgroup.com CIN No. L51100GJ1985PLC007995  
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ARPIT PATEL 

Independent Auditor's Report on the Quarterly and Year to Date Audited Financial Results of the Company 

pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Chartered Accountants     

as amended 

To 

The Board of Directors of 

Vadilal Enterprises Limited 

Report on the audit of the Financial Results 

Qualified Opinion 

We have audited the accompanying statement of quarterly and year to date Financial Results of Vadilal 

Enterprises Limited (the “Company”), for the quarter and for the year ended March 31, 2022 (the 

“Statement”), 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 (the “Listing 

Regulations”). 

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

Statement, except for the possible effects, if any, of the matters described in the ‘Basis for Qualified Opinion’ 

section of our report: 

a. is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

b. gives a true and fair view in conformity with the applicable accounting standards and other accounting 

principles generally accepted in India, of the net profit and other comprehensive loss, and other financial 

information of the Company for the quarter and for the year ended March 31, 2022. 

Basis for Qualified Opinion 

We are unable to comment upon the possible effects of the following matters, on the Financial Results of the 

Company for the quarter and year ended March 31, 2022. The matter more fully discussed in Note 3 to the 

Statement pertaining to the pending receipt of conclusive reports/findings for the items described therein: 

1. Matter relating to the cross allegations between the Promoter Directors, during the period 2013-14 to 

2017-18 and 2013-14 to 2018-19 respectively for the appropriateness of the expenses amounting to 2 

45.90 lakh and % 53.39 lakh respectively; and 

2. Matter involving operations and management issue wherein marketing expenses of advertisements, 

amounting to % 38 crore during the period 2015-16 to 2018-19, were alleged by one Promoter Director to 

be paid by the Company on approval by another Promoter Director, without following the process of the 

Company. 
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Pending receipt of the reports/findings, as referred above, we are unable to conclude the possible effects on 

         

the Statement of any undetected misstatements, if any, and whether it could be material. 

We conducted our audit of the Statement in accordance with the Standards on Auditing (“SAs”) specified under Section 143(10) of the Companies Act, 2013, as amended (the “Act”). Our responsibilities under those Standards are further described in the “Auditor's Responsibilities for the Audit of the 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 (“ICAI”) 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 ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit Opinion. 

Emphasis of Matter 

We draw attention to: 

1. Note 4 to the Statement which refers to the Status of on-going litigations filed against the Company and some of its promoters under Section 241 and 242 of the Companies Act, 2013, pertaining to prevention of Oppression and mismanagement of the Company before the National Company Law Tribunal, Ahmedabad. 

2. Note 5 to the Statement which describes the Management's evaluation of COVID-19 impact on the future performance of the Company. 

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

Management and Board of Directors’ Responsibilities for the Financial Results 

The Statement has been prepared on the basis of the annual financial statements. The Management and the Board of Directors of the Company are responsible for the preparation and presentation of the Statement that gives a true and fair view of the net profit and other comprehensive loss of the Company and other financial information in accordance with the applicable 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. This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation of the Statement, that give a true and fair view and are free from material misstatement, whether due to fraud or error. 
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In preparing the Statement, the Management and the Board of Directors are responsible for assessing the 

Chartered Accountants     
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 are also responsible for overseeing the financial reporting process of the Company. 

Auditor's Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 

material misstatement, whether due to fraud or error, and to issue an Auditor's report that includes our 

opinion. Reasonable assurance is a 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. Misstatements 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 the Statement. 

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

scepticism throughout the audit. We also: 

- Identify and assess the risks of material misstatement of the Statement, 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 the 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 to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in our Auditor's report 

to the related disclosures in the Statement 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 asa going concern. 

— Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 

whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 
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We communicate with those charged with governance regarding, among other matters, the planned scope 

Chartered Accountants 

    

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 Matter 

The Statement includes the results for the quarter ended March 31, 2022 being the balancing figures between 
the audited figures in respect of full financial year ended March 31, 2022 and the published unaudited year-to- 
date figures up to the third quarter of the current financial year, which were subjected to a limited review by 
us, as required under the Listing Regulations. 

For Arpit Patel & Associates 

Chartered Accountants 

ICAI Firm registration number: 144032W 

who 
Arpit K. Patel 

Partner 

Membership No.: 034032 

Place: Ahmedabad 

Date: May 28, 2022 

UDIN: 22034032AJUPYX9723 
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Statement on Impact of Audit Qualifications (for audit report 
with modified opinion) submitted along with Standalone Audited 
Financial Results for the Financial Year ended March 31, 2022 
Statement on Impact of Audit Qualifications for the Financial Year ended 
March 31, 2022 
[See Regulation 33 / 52 of the SEBI (LODR) (Amendment) Regulations, 

  

  

  

  

  

  

  

  

        
  

2016] 
I | SI | Particulars Audited Adjusted 

No Figures (as| Figures 
reported (audited 
before figures after 
adjusting for | adjusting for 
qualifications | qualifications 

) ) 
1__| Turnover / Total income 55,208.52 55,208.52 
2__| Total Expenditure 54,908.41 54,908.41 
3 Net Profit/(Loss) 219.71 219.71 
4 Earnings Per Share 25.47 25.47 
5 __| Total Assets 13,347.12 13,347.12 
6 __| Total Liabilities 12,818.46 12,818.46 

if Net Worth 528.66 528.66 

8 |Any other financial item(s) (as 0 0) 
felt appropriate by the 
management) 

II_| Audit Qualification (each audit qualification separately): 
  

  
Basis for Qualified Opinion 
We are unable to comment upon the possible effects of the 
following matters, on the Financial Results of the Company for the 
quarter and year ended March 31, 2022. The matter more fully 
discussed in Note 3 to the Statement pertaining to the pending 
receipt of conclusive reports/findings for the items described 
therein: 

1. Matter relating to the cross allegations between the Promoter Directors, 
during the period 2013-14 to 2017-18 and 2013-14 to 2018-19 
respectively for the appropriateness of the expenses amounting to 2 
45.90 lakh and % 53.39 lakh respectively; and 

2. Matter involving operations and management issue wherein marketing 
expenses of advertisements, amounting to % 38 crore during the period 
2015-16 to 2018-19, were alleged by one Promoter Director to be paid by 
the Company on approval by another Promoter Director, without following 
the process of the Company. 

Pending receipt of the reports/findings, as referred above, we are 
unable to conclude the possible effects on the Statement of any 
undetected misstatements, if any, and whether it could be material. 

We conducted our audit of the Statement in accordance with the 
Standards on Auditing (“SAs”) specified under Section 143(10) of 
the Companies Act, 2013, as amended (the “Act”). Our 
responsibilities under those Standards are further described in the   
   



  

“Auditor's Responsibilities for the Audit of the 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 (“ICAI”) 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 ICAI’s Code of Ethics. 
We believe that the audit evidence obtained by us is sufficient and 
appropriate to provide a basis for our audit opinion. 
  

b. Type of Audit Qualification: Qualified Opinion / Disclaimerof-Opinien Nd O sini 
  

c. Frequency of qualification: Whether appeared firsttime /+repetitive/ 
since how long continuing - Since Financial Year 2018-19 
  

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: Not quantified by Auditor 
  

e. For Audit Qualification(s) where the impact is not quantified by the 
auditor: 
  

(i) Management's estimation on the impact of audit qualification: 
The Management does not expect any negative impact on the 
financial statements of the Company considering the fact that the 
amount as already been expensed in the relevant financial years. 
This Management estimate is subject to conclusion of the inquiries 
by an external agency voluntarily initiated by Company. 
  

(ii) If management is unable to estimate the impact, reasons for 
the same: 
Not applicable 
  

(iii) Auditors’ Comments on (i) or (ii) above: 
Our views remain unchanged considering the matters referred in para 3 of 
our Audit report. 
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