
Date: 04" February, 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 Unaudited Financial results of the Company for quarter ended on 31° 
December, 2021 along with the Limited Review Report of the Statutory Auditors thereon 

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

1. Approved Unaudited Financial Results of the Company for Quarter ended on 31% 
December, 2021 being the 3" Quarter of the current financial year — 2021-2022, in the 
prescribed format of the Stock Exchange as per Regulation 33 of SEBI (Listing Obligation 
and Disclosure Requirement), 2015 which were reviewed and recommended by the 
Audit Committee and approved by the Board of Directors of the Company, at its 
meeting held today. 

oe “Limited Review” — received from the Statutory Auditors of the Company in 
respect of the Unaudited Financial Results of ba Company for the Quarter ended on 

~ 31% December, 2021. 

Kindly take the same on your record. 

Yours faithfully, © 
For VADILAL ENTERPRISES LIMITED 

      Sondagar 

Company Secretary & Compliance Officer 

Encl: As above 

VND) W NM ed UL 

POA: le ySELU9 Reg. Office : 10th Floor, Colonnade Building, Opp. Iscon Temple BRTS Bus Stand, Ambli-Bopal Road, Bopal, Ahmedabad-380015. Ph. No.: 

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

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

Vadilal Enterprises Limited. 

1. We have reviewed the accompanying statement of unaudited Financial Results of Vadilal 

Enterprises Limited (the ‘Company’) for the quarter ended December 31, 2021 and year to date 

from April 01, 2021 to December 31, 2021 (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’). 

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. 

This standard requires that we plan and perform the review to obtain moderate assurance as 

to whether the Statement is free of material misstatement. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and 

accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we could become aware of all 

significant matters that might be identified in an audit. Accordingly, we do not express an 

audit opinion. 

Basis for Qualified conclusion 

4. We refer to Note 2 to the Statement, which pertains to 

a) 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 = 45.90 lakh and % 53.39 lakh respectively; and 

b) Matter involving operations and management issue wherein marketing expenses of 

advertisements, amounting to 2 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. Our conclusion for the quarter ended September 30, 2021 was al 

in respect of this matter. 
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Qualified conclusion 

5. Based on our review conducted as above, except for the possible effects of our observations 

in paragraph 4 above, nothing has come to our attention that causes us to believe that the 

accompanying Statement prepared in accordance with the recognition and measurement 

principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS') specified under 

Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued 

thereunder and other accounting principles generally accepted in India, has not disclosed the 

information required to be disclosed in terms of the Listing Regulations, including the manner 

in which it is to be disclosed, or that it contains any material misstatement. 

6. We draw attention to: 

a) Note 3 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. 

b) Note 4 to the Statement, which describes the Management's evaluation of COVID-19 impact on 

the future performance of the Company. In view of the uncertain economic environment, a 

definitive assessment of the impact on the subsequent periods is highly dependent upon 

circumstances as they evolve. 

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

For Arpit Patel & Associates, 

Chartered Accountants 

ICAI Firm registration number: 144032W 

Arpit Patel 

Partner 

Membership No.: 034032 

  

Place: Ahmedabad 

Date: February 4, 2022 

ICAI UDIN: 22034032AAITMA4745 
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