






ARPIT PATEL

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited
Financial Results of the Company pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

To

The Board of Directors of

Vadllal Enterprises Limited

1. We have reviewed the accompanying statement of unaudited financial results of Vadilai
Enterprises Limited (the 'Company') for the quarter ended December 31,2020 and year
to date from April 01,2020 to December 31,2020 (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.

2. This Statement, which is the responsibility of the Company's Management and approved
by the Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 (ind
AS 34), 'Interim Financial Reporting', prescribed under Section 133 of the Companies Act,
2013, as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on
the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410, 'Review of Interim Financial Information Performed by the
Independent Auditor of the Entity' issued by the institute of Chartered Accountants of
India. However, because of the significance of the matters described in Paragraph 4
below, we were not able to obtain sufficient appropriate evidence relating to the matters
referred to therein, as a basis for expressing a conclusion on the Statement.

4. We refer to the following:

a. Note 2 to the Statement, which describes various allegations and counter-allegations
on financial, operational, and management matters between the Promoter Directors
of the Company, between August, 2018, and July, 2019. The Promoter Directors ("PD
1" and "PD 2") have communicated to the Audit Committee and the Board of
Directors of the Company, their withdrawal of all the allegations on July 22, 2019,
except for the matters referred to in Note 3(A) and 3(B) of the Statement, which
relate to the appropriateness of the payments amounting to INR 53.39 lakh approved
by PD 2, and INR 45.90 lakh alleged by PD 2 that either the transactions are
inappropriate in nature approved by PD 1 and/or approved by unauthorised
personnel.

b. Note 5 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.

c. The committee of independent directors has appointed an independent law firm and
a chartered accountant to inquire/examine all the matters as referred to in Notes 2,
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