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Ref: VGL/CS/2022/118              Date: 27th October, 2022 

 

Subject: Outcome of the Board Meeting – 27th October, 2022 
 
Dear Sir / Madam,  
 
Pursuant to Regulation 30 and other applicable regulations of SEBI (LODR) Regulations, 2015, this 
is to inform you that the Board of Directors of the Company at its meeting held on Thursday, 27th 
October, 2022 has inter-alia:  

 

1. Considered and approved the Unaudited Financial Results (Consolidated and Standalone) 
under Ind AS for the quarter/half year ended 30th September, 2022.  
 

2. In order to augment senior management capacity of Vaibhav Global Limited (VGL) for 
sustained long term growth, the Board of Directors considered and approved the 
appointment of Mr. Nitin Panwad, as Chief Financial Officer (Group CFO) under the 
category of Whole time Key Managerial Personnel of the Company w.e.f. from 27th 
October, 2022, in place of Mr. Vineet Ganeriwala, who has been elevated as President - 
Shop LC Global Inc. Hence, Mr. Vineet ceased from the position of Group CFO w.e.f. 27th 
October, 2022. 
 

3. Considered and approved the reappointment of M/s Vinod Kothari & Company, Company 
Secretaries, as Secretarial Auditors for the financial year 2022-23. 
 

4. Declared 2nd Interim Dividend of Rs. 1.50/- per Equity Share (on the face value of Rs. 2/- 
per Equity Share) for the financial year 2022-23. The Record Date for determining the 
entitlement of the shareholders for the payment of aforesaid interim dividend shall be 
Saturday, 5th November, 2022 and aforesaid dividend shall be paid / dispatched to the 
equity shareholders of the Company within 30 days from the date of declaration. 
 

5. Approved Postal Ballot Notice seeking approval of the shareholders of the Company inter-
alia for the appointment of Mr. Harsh Bahadur as Non-Executive Non-Independent 
Director of the Company. 
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6. Considered the request letter cum undertaking of Mr. Rahim Ullah, Mr. Nirmal Kumar 
Bardiya and Mrs. Kusum Bardiya and approved re-classification from the category of 
‘Promoter / Promoter Group’ of the Company to ‘Public’. The disclosure, pursuant to 
Regulation 31A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 has been made separately. 

 
The details required under SEBI Circular No. CIR/CFD/CMD/4/2015 dated 9th September, 2015 is 
enclosed herewith as Annexure – 1 for abovesaid items No. 2 and 3. 
 
The Meeting of Board of Directors was commenced at 18:15 hours (IST) and concluded at 23:28 
hours (IST) The above information is also available at www.vaibhavglobal.com 
 

Kindly take the same on record.  
 

Thanking you, 
 

Yours Truly, 
 

For Vaibhav Global Limited 
 
 
Sushil Sharma  
Company Secretary 
 

  

http://www.vaibhavglobal.com/
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Limited Review Report on unaudited consolidated financial results of Vaibhav 
Global Limited for the quarter ended 30 September 2022 and year-to-date 
results for the period from 01 April 2022 to 30 September 2022 pursuant to 
Regulation 33 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended

To the Board of Directors of Vaibhav Global Limited
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 

Vaibhav Global Limited (“the Parent”), and its subsidiaries (the Parent and its subsidiaries together 
referred to as “the Group”) for the quarter ended 30 September 2022 and year-to-date results for the 
period from 01 April 2022 to 30 September 2022 (“the Statement”) (in which are included financial 
results of Vaibhav Global Employee Stock Option Welfare Trust") ("Trust"), being submitted by the 
Parent pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing 
Regulations’).

2. This Statement, which is the responsibility of the Parent’s management and approved by the Parent’s 
Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. 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. 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 would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

4. The Statement include the results of the subsidiaries and stepdown subsidiaries (entities mentioned 
in Annexure I to the Statement).

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 6 below, 
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 Standard and other accounting principles generally accepted in India, has not 
disclosed the information required to be disclosed in terms of Regulation 33 of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material misstatement.
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6. We did not review the financial information of a Trust included in the unaudited standalone financial 
results of the Parent Company, whose results reflect total assets (before consolidation adjustments) 
of Rs. 1,049.55 lacs as at 30 September 2022, total income of Rs. 12.27 lacs and Rs. 12.27 lacs 
(before consolidation adjustments) and total excess of expenditure over income of Rs. 7.98 lacs and 
Rs. 7.57 lacs (before consolidation adjustments) for the quarter ended 30 September 2022 and for 
the period from 01 April 2022 to 30 September 2022 respectively, and cash inflows (net) of Rs. 586.52 
lacs (before consolidation adjustments) for the period from 01 April 2022 to 30 September 2022, as 
considered in the respective unaudited standalone financial results of the Parent Company. The 
financial information of this Trust has been reviewed by the other auditor whose report has been 
furnished to us, and our conclusion in so far as it relates to the amounts and disclosures included in 
respect of this Trust, is based solely on the report of such other auditor and the procedures performed 
by us as stated in paragraph 3 above.

We did not review the financial information of four subsidiaries included in the Statement, whose 
financial information reflect total assets of Rs. 15,508.83 lacs (before consolidation adjustment) as at 
30 September 2022 and total revenues (including other income) of Rs. 6,203.36 lacs and Rs. 
13,148.43 lacs (before consolidation adjustment), total net profit after tax of Rs. 154.89 lacs and Rs. 
265.41 lacs (before consolidation adjustment) and total comprehensive income of Rs. 154.89 lacs 
and Rs. 265.41 lacs (before consolidation adjustment) for the quarter ended 30 September 2022 and 
for the period from 01 April 2022 to 30 September 2022 respectively, and cash outflows (net) of Rs. 
156.42 lacs for the period from 01 April 2022 to 30 September 2022, as considered in the unaudited 
consolidated financial results.These financial information have been reviewed by other auditors 
whose reports have been furnished to us by the Parent’s management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries, is based solely on the reports of the other auditors and the procedures performed by us 
as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter.

7. The above subsidiaries located outside India whose financial information have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which 
have been reviewed by other auditors under generally accepted auditing standards applicable in their 
respective countries. The Parent’s management has converted the financial information of 
subsidiaries located outside India from accounting principles generally accepted in their respective 
countries to accounting principles generally accepted in India. We have reviewed these conversion 
adjustments made by the Parent’s management. Our conclusion in so far as it relates to the balances 
and affairs of subsidiaries located outside India is based on the reports of other auditors and the 
conversion adjustments prepared by the management of the Parent and reviewed by us.

Our conclusion is not modified in respect of this matter.

For B S R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Rajiv Goyal
Partner

Gurugram Membership No.: 094549

27 October 2022 UDIN:22094549BBAKRH5071

RAJIV 
GOYAL

Digitally signed by 
RAJIV GOYAL 
Date: 2022.10.27 
23:39:42 +05'30'
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Annexure I
List of entities included in unaudited consolidated financial results:

Sr. No Name of component Relationship

A. Vaibhav Global Limited Holding Company

B. VGL Retail Ventures Limited, Mauritius Subsidiary

C. Shop TJC Limited, UK Step down subsidiary

D. Shop LC Global Inc., USA Step down subsidiary

E. STS Global Supply Limited, Hong Kong (formerly STS Gems 
Limited)

Subsidiary

F. Pt. STS Bali, Indonesia Step down subsidiary

G. STS (Guangzhou) Trading Limited, China Step down subsidiary

H. STS Jewels Inc., USA Subsidiary

I. STS Global Limited, Thailand (formerly STS Gems Thai 
Limited)

Subsidiary

J. STS Global Limited, Japan (formerly STS Gems Limited) Subsidiary

K. Vaibhav Vistar Limited, India Subsidiary

L. Vaibhav Lifestyle Limited, India Subsidiary

M. Shop LC GmbH, Germany Subsidiary

N. Encase Packaging Private Limited (acquired on 15 March 
2022)

Subsidiary
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Limited Review Report on unaudited standalone financial results of Vaibhav 
Global Limited for the quarter ended 30 September 2022 and year-to-date 
results for the period from 01 April 2022 to 30 September 2022 pursuant to 
Regulation 33 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Vaibhav Global Limited
1. We have reviewed the accompanying Statement of unaudited standalone financial results of Vaibhav 

Global Limited (“the Company”) and its Vaibhav Global Employee Stock Option Welfare Trust (“Trust”) 
for the quarter ended 30 September 2022 and year-to-date results for the period from 01 April 2022 
to 30 September 2022 (“the Statement”).

2. This Statement, which is the responsibility of the Company’s management and approved by the Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed under 
Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. Our responsibility is to issue a report 
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 is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion.

4. Based on our review conducted as above and based on the consideration of the review report of the 
other auditor referred to in paragraph 5 below, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with applicable accounting 
standards and other recognised accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which 
it is to be disclosed, or that it contains any material misstatement.

5. We did not review the financial information of a Trust included in the unaudited standalone financial 
results of the Company, whose results reflect total assets (before consolidation adjustment) of Rs. 
1,049.55 lacs as at 30 September 2022 and total income (before consolidation adjustment) of Rs. 
12.27 lacs and Rs. 12.27 lacs and total excess of income over expenditure (before consolidation 
adjustment) of Rs. 7.98 lacs and Rs. 7.57 lacs, for the quarter ended 30 September 2022 and for the 
period from 01 April 2022 to 30 September 2022 respectively, and cash inflows (net) (before 
consolidation adjustment) of Rs. 586.52 lacs for the period from 01 April 2022 to 30 September 2022. 
The financial information of this Trust has been reviewed by the other auditor whose report has been 
furnished to us, and our conclusion in so far as it relates to the amounts and disclosures included in 
respect of this Trust, is based solely on the report of such other auditor.
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Our conclusion is not modified in respect of this matter.

For B S R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Rajiv Goyal
Partner

Gurugram Membership No.: 094549

27 October 2022 UDIN:22094549BBAKMW3885

RAJIV 
GOYAL

Digitally signed by 
RAJIV GOYAL 
Date: 2022.10.27 
23:29:02 +05'30'
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Annexure 1.1 

Details required under SEBI circular No. CIR/CFD/CMD/4/2015 September 09, 2015 

Appointment of Mr. Nitin Panwad as Chief Financial Officer (Group CFO and Vice President – Finance & 

Accounts) of the Company 

Sr. No. Particulars Description 

1.  Reason for change viz. 

appointment, resignation, 

removal, death or otherwise 

In order to augment senior management capacity of VGL 
Group for sustained long term growth Mr. Nitin Panwad, 
has been appointed as CFO (Group CFO and Vice President 
Finance & Accounts) under the category of Whole time 
Key Managerial Personnel of the Company in place of Mr. 
Vineet Ganeriwala, who has been elevated to President - 
Shop LC Global Inc., from the earlier position of Group 
CFO. Hence, Mr. Vineet ceased from the position of Group 
CFO w.e.f. 27th October, 2022 

2.  Date of appointment / 

cessation (as applicable) & 

term of appointment 

Appointment of Mr. Nitin Panwad as CFO -  27th October, 2022 
Cessation of Mr. Vineet Ganeriwala as CFO - 27th October, 2022 

3.  Brief profile (in case of 

appointment): 

Brief Profile of Mr. Nitin Panwad: 

 

Mr. Nitin is Chartered Accountant and finance leader with 

more than 11 years of rich experience across diverse profiles 

and multiple geographies. He is trusted business partner 

providing strategic direction and supporting business 

growth, managing stakeholders. He has successfully led 

various transformation initiatives resulting in process 

improvements, cost efficiencies, improved margins, leading 

to sustainable growth. He plays a pivotal role in set up of 

Germany subsidiary and its operation. Presently, he was 

serving as Dy. CFO (Group) of the Company. 

4. Disclosure of relationships  

between  directors  (in  case  

of  appointment  of  a  

director). 

 

NA 
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Annexure 1.2 

Re-appointment of M/s Vinod Kothari & Company, Company Secretaries, as Secretarial Auditors for the 

Financial Year 2022-23 

Sr. No. Particulars Description 

1.  Reason for change viz. 

appointment, resignation, 

removal, death or otherwise 

Re-appointment of M/s Vinod Kothari & Company, Company 
Secretaries, as Secretarial Auditors for the Financial Year 2022-
23 

2.  Date of appointment / 

cessation (as applicable) & 

term of appointment 

Date of appointment :27th October, 2022 
 
Term of appointment: Re-appointment of M/s Vinod Kothari & 
Company, Company Secretaries, to conduct the Secretarial 
audit of the Company for the financial year 2022-23 

3.  Brief profile (in case of 

appointment): 

 
M/s Vinod Kothari & Company, Company Secretaries, having 
three decades experience, based   out of Kolkata, Mumbai and 
Delhi, a good team of qualified professionals. It is peer 
reviewed firm and underwent quality review for the audits 
done for clients in Top 50 listed entities.   
 

4. Disclosure of relationships  

between  directors  (in  case  

of  appointment  of  a  

director). 

 

NA 

 

 


		2022-10-27T23:49:12+0530
	SUSHIL SHARMA




