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Date: May 16th 2019 

The Secretary, 
BSE Limited, 
Corporate Relationship Department 
Is' Floor, New Trading Ring, 
Rotunda Building, P.J. Towers, 
Dalal Street, Fort 
Mumbai - 400 001 

REF: Audited Financial Results (Standalone and Consolidated) for the financial year ended 
March 3lSt 2019 

Dear Sir / Madam, 

Please find attached herewith the Audited Financial Results (Standalone and Consolidated) 
for the financial year ended March 3lSt 2019 along with Auditor's reports. 

The above referred financial results were duly approved by Board of Directors in their 
meeting held on May 16'~ 2019, commenced a t  11.00 a.m. and concluded at 01:50 p.m. 

Further, pursuant to  Regulation 33 of the SEBl (Listing Obligations and Disclosure 
Requirements) Regulation, 2015 (as amended), we would like to  confirm that the statutory 
auditors of the Company, have issued Audit Reports with unmodified opinion on the 
Standalone and Consolidated Financial Statements. 

This is for your information and record. 

nications Limited 



PAWAN NANAK BANSAL & CO. 
Chartered Accountants 

Ref. No ...................... Date.. . . . . . . . . . . . . . . . . . . . . . . . . . . 

Independent Auditor's Report on Annual Consolidated Financial Results of Valiant Communications 

Limited pursuant to Regulation 33 of the Securities and Exchange Board of lndia (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 

To The Board of Directors 

Valiant Comrnunic,atiqn.s Limited 

We have audited the annual consolidated financial results of Valiant Communications Limited (the 

Company') and its subsidiaries (collectively referred to as 'the Group') for the year ended 3lSL March, 

2019 (annual consolidated financial results), attached herewith, being submitted by the Company 

pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of lndia (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (' Listing Regulations'). 

These annual consolidated financial results have been prepared on the basis of the annual 

consolidated financial statements, which are the responsibility of the Company's management. Our 

responsibility is to express an opinion on these annual consolidated financial results based on our 

audit of such annual consolidated financial statements, which have been prepared in accordance with 

the recognition and measurement principles laid down in the Companies (Indian Accounting 

Standards) Rules, 2015 as per Section 133 of the Companies Act, 2013 and other accounting 

principles generally accepted in lndia and in compliance with Regulation 33 of the Listing Regulations. 

We conducted our audit in accordance with the auditing standards generally accepted in lndia. Those 

standards require that we plan and perform the audit to obtain reasonable assurance about whether 

the financial results are free of material misstatement(s). An audit includes examining, on a test basis, 

evidence supporting the amounts disclosed as financial results. An audit also includes assessing the 

accounting principles used and significant estimates made by management. We believe that our audit 

provides a reasonable basis for our opinion. 

Based on our audit conducted as above, in our opinion and to the best of our information and 

according to the explanations given to us, these annual consolidated financial results: 

(0 include the annual financial results of the following entities; 

a. Valiant Communications (UK) Limited 

b. Valcomm Technologies Inc. 

c. Valiant Infrastructure Limited 

Ernail: capawanbansal@.yahoo.com 

Head Office: 2-418 B, Sector-XII, NOlDA (U.P.) 201 301 Ph.: 0120 - 2534475,2547274 Cell: 9810224621 
Branch Office: T-6, 202, Kapil Malhar, CHS, Baner Road, Pune (MAH.) - 411047, Cell: 7745070033 



(ii) have been presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 

(iii) give a true and fair view of the consolidated net profit and other comprehensive income 

and other financial information of the group for the year ended 3Ist March, 2019. 

Other Matters 

1. We did not audit the financial statements of two subsidiaries, namely, Valiant 

Communications (UK) Limited and Valcomm Technologies Inc., included in the 

consolidated annual financial results, whose respective standalone financial statements 

reflects the total assets of Rs. 361.67 Lacs as at 31" March,2019; as well as the total 

revenue of Rs. 163.87 Lacs as at 3Ist March,2019. These financial statements and other 

financial information are unaudited under the provisions of laws of the host countries and 

have been furnished to us, and our opinion on the annual financial results, to the extent 

they have been derived from such annual financial statements is based solely on the 

report furnished. 

We express our unmodified opinion accordingly. 

For Pawan Nanak Bansal& Co. 

Chartered Accountants 

FRN-008953C 

Alok Jain 

Partner 

M. No. 510960 

Place of Signature: New Delhi 

Date: 16.05.2019 



VALIANT COMMUNICATIONS LIMITED 
Regd. office : 7111, Shivaji Marg, New Delhi - 110 015 
Corporate Identification Number: L74899DL1993PLC056652 
Consplldated Flnanclal Results (Audited) For The Year Ended On 31-03-2019 



Notes: 

1. The above results for the financial year ended March 31.2019 ('the Statement') were reviewed by the Audit Committee and 
approved by the Board of Directors of Valiant Communications Ltd. ('the Company') at its meeting held on May 16. 2019. 
The statutory auditors have expressed an unqualified audit opinion 

2. The above results are in compliance with indian Accounting Standards (IND AS) notified by the Ministry of Corporate Affairs (MCA) 
under the Companies (Indian Accounting Standards) Rules. 2015, as amended from time to time. 

3. According to the requirement of ind AS, consolidated revenue is reported inclusive of Excise Duty for the period of its appiicabiity. 
The Government of India has implemented Goods and Service Tax (GST) from 01-07-2017 replacing Excise Duty. Service Tax and 
various other indirect taxes. As per ind AS, the revenue for the period from 01-07-2017 to the end of the current year is 
reported net of GST. 

Had the prevlousiy reported revenues were shown net of excise duty, comparative revenue would have been as follows. 

t i n  Lacs ~ ~~~ -.-. . ~' . , :. '. ., ., ., . , , . . , . ' .Fl(~#jct&par:@~ded 
,, 87;5;:~a.~ig~l&+& 

. . . ,,,$jK,,!,'. - ' : , , : , , , , .  , , . (Audited) 
Net reJenue from operations I 2.341.22 

4. Effective 1 April. 2018. the company and its subsidiaries have adopted ind As 115 "Revenue from contracts with customers" 
Based on the assessment done by the management, there is no material impact on the revenue recognised during the period 

5.  The MCA vide notification dated 11 October. 2018 has amended schedule iii to the companies Act. 2013 in respect of certain 
disclosures. The Company has incorporated appropriate changes in the above results. 

6 Figures for the prevlous perlod have been regrouped I re-ciasslfled to conform to the figures of the current penod. lf requtred 

New Deihi. 16 May 2019 

For Vailant Communlcatlons Limbted 
inder Mohan Sood 
Managlng D~rector 

Director ident~ficat~on Number: 00001758 



I VALIANT COMMUNICATIONS LIMITED 

Consolidated Cash Flow Statement (Audited) for the year ended 31 March, 2019 

Adjustment for 

t i n  Lacs 
Particuiars I 31-03-2019 I 31-03-2018 

Depreciation and amortizat~on 
Remeasurement of the employee defined benefit plans 
lProflt)I loss on sale of fixed assets 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Net profit before tax 

Bank Interest 
Transltlon deferred tax assets of subsidiary 
Net gain on sale of Investments over fair value 
Net gain on derecognltion of financial assets 
Divldend Income 
Foreign currency translation reserve adjustments 
Net (gain)/ loss on foreign currency translation 

58.16 

OpeRting pmfft before working capital changes 
Adiustment for 

194.72 

I1ncrease)l decrease .n trade recetvao.w 
(dncreasell oecrease in orner financ a assets 
flncrease~l decrease in atner azqetq , ~~ ~ ...... 
lIncrease)/ decrease in inventories 
Increase1 (decrease) in trade payabies 
Increase1 (decrease) in other financial liabilities 
Increase1 (decrease) in other current liabilities 

Cash generated from operations 
Interest paid 
Drrect taxes pa~d 

Net cash generated from operating activities 

5. CASH FLOW FROM INVESTING ACTlVlTiES 
Purchase of tangible and intangible assets 
Sale of tang~ble and intang~ble assets 
Sale (Purchase) of investments 
Capital advances 
Intangible assets under development 
investment in bank deposlts 
Divldend Income 
Bank interest 

Net cash generated from investing activities 

C.  CASH FLOW FROM FINANCING ACTIVITIES 
Net gain on oerecogn I on of financial assets 

Net cash generated from financing activities 

I Net gain1 (loss) on foreign currency translation 

Net increase in cash and cash equivalents 
Cash and cash equlvaients (opening balance ) 
Cash and cash equivalents (closing balance 1 

239 81 
413 14 
652.95 

45.19 
367.95 
413.14 



VALIANT COMMUNICATIONS LIMITED 

Consolidated Balance Sheet (Audited) as at 31  March, 2019 

i; in Lacs 
Partlculan I As at 31-03-2019 1 As at 31-03-2018 
ASSETS 1 I 
Non-current assets 
(a) Property, Plant and Equipment 
(b) Other Intangible assets 
(c) Intangible assets under development 
(d) Financial Assets 

Loans 
(e) Deferred tax assets (net) 
(f) Income tax assets (net) 
(g) Other non-current assets 
Total non-current assets 

Current assets 
(a) inventories 
(b) Financial Assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) Bank balances other than (ii) above 
(iv) Others financial assets 

(c) Income tax assets (Net) 
(dl Other current assets 
Total current assets 

Total assets I 3.443.33 1 3,509.15 
I 

EQUIN AND LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other equity 
Equity attributable to the owners 
Non-controlling interest 
Total equity 

LIABILITIES 
Non-current llabilities 
(a) Provisions 
(b) Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 
(a) Financial liabiiities 
(i) Trade payabies 

(Outstanding dues of micro enterprises and small enterprises 

Outstanding dues of creditors other than micro and small 
enterprises 
(ii) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 
(d) Current tax liabilities (net) 
Total current liabilities 

I I 1 Total equlty and Ilabilities 3.443.33 ( 3,509.15 



VALIANT COMMUNICATIONS LIMITED 
Regd. Office : 7111. Shivaji Marg, New Delhi - 110 015 
Corporate ldentification Number: L74899DL1993PLC056652 

Consolidated Segment-Wise Revenue & Results For The Year Ended On 31-03-2019 

PARTICULARS 

Net Sales1 Revenue from operation 

Segment Results: Profit/(Loss) before tax and 
interest 

INDIA 666.78 675.30 

USA 165.45 146.93 

EUROPE 122.80 33.10 

REST OF THE WORLD 120.55 397.92 

TOTAL 1.075.58 1,253.25 

Less : Interest - - 
Less : Other Unallocable Expenditure 1,051.05 1,098.90 

Add: Other Unallocable Income 33.63 40.37 

Total Profit1 (Loss) before tax 58.16 194.72 

Capital Employed 
(Segment assets - Segment liabilities) (see note) I (see note) 1 

Note: 
The Group manufactures "Communication Equipment" primarily for power utilities I other utilities and engaged in 
its allied services, which is the only business segment of the Group. The Group manufacturing unit is located at 
New Deihi. The above segment-wise revenue and results are being identified on the basis of geographical markets. 
The fixed assets used in the Group's business cannot be specifically identified with any geographical segment. The 
management believes that it is currently not practicable to  provide segment disclosures relating to  total assets 
and liabilities since a segregation of capital employed on segment basis, is not possible. 

Ywwo. 
For Valiant Communications Limited 

lnder Mohan Sood 
Managing Director 

Director ldentification Number: 00001758 - 
New Delhi, 16 May 2019 



PAWAN NANAK BANSAL & CO. 
Chartered Accountants 

1 

1 Ref. No ...................... Date.. . . . .. . . . . . . . . . . . . . . . . . . . . . 

Independent Auditor's Report on Annual Standalone Financial Results of the Valiant Communications 

Limited pursuant to Regulation 33 of the Securities and Exchange Board of lndia (Listing Obligations 

and Disclosure Requirements) Regulations, 2015. 

To The Board of Directors 

Valiant Communications Limited 

We have audited the annual standalone financial results of Valiant Communications Limited (the 

"Company") for the year ended 3In March, 2019 (annual standalone financial results) and the quarter 

ended 31" March, 2019, attached herewith, being submitted by the Company pursuant to the 

requirement of Regulation 33 of the Securities and Exchange Board of lndia (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (' Listing Regulations'). Attention is drawn to the fact that 

the figures for the quarter ended 3Ist March, 2019 and the corresponding quarter ended in the 

prevlous year as reported in these annual standalone financial results are the balancing figures 

between audited figures in respect of full financial year and the year-to-date figures up to the end of 

the third quarter of the relevant financial year. 

These annual standalone financial results have been prepared on the basis of the annual standalone 

financial statements and audited quarterly standalone financial results upto the end of the third 

quarter, which are the responsibility of the Company's management. Our responsibility is to express 

an opinion on these annual standalone financial results based on our audit of such annual standalone 

financial statements, which have been prepared in accordance with the recognition and measurement 

principles laid down in the Companies (Indian Accounting Standards) Rules, 2015 as per Section 133 

of the Companies Act, 2013 and other accounting principles generally accepted in lndia and in 

compliance with Regulation 33 of the Listing Regulations. 

We conducted our audit in accordance with the auditing standards generally accepted in lndia. Those 

standards require that we plan and perform the audit to obtain reasonable assurance about whether 

the financial results are free of material misstatement(s). An audit includes examining, on a test basis, 

evidence supporting the amounts disclosed as financial results. An audit also includes assessing the 

accounting principles used and significant estimates made by management. We believe that ou 

provides a reasonable basis for our opinion. 

Based on our audit conducted as above, in our opinion and to the best of our inforrnat 

according to the explanations given to us, these annual standalone financial results: 

Head Office: 2-418 B, Sector-XII, NOIDA (U.P.) 201 301 Ph.: 0120 - 2534475,2547274 Cell: 9810224621 
Branch Office: T-6, 202, Kapil Malhar, CHS, Baner Road, Pune (MAH.) - 411047, Cell: 7745070033 



(i) 

(ii) 

are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 

give a true and fair view of the standalone net profit and other comprehensive income and 

other financial information for the year ended 3lSt March, 2019. 

We express our unmodified opinion accordingly, 

For Pawan Nanak Bansal& Co. 

Chartered Accountants 

FRN-008953C 

bl Alok Jain 

Partner 

M. No. 510960 

Place of Signature: New Delhi 

Date: 16.05.2019 



Corporate Identification Number: L74899DL1993PLC056652 

Audited Financial Results (Stand-Alone) for the year ended on 31-03-2019 

l3 

l4 

15 

bl Income tax relatlng to Items that will not be 
reclasslfled to prof~t or loss 

Total Comprehensive income for the perlod 
(11+12) 
Pald up equity share capital (Face value per share 
t 1 n,.) 

Baslc and diluted earnlng per share (In 7) 

5.02 

(46.20) 

722.35 

(0.45) 

0 03 

29.08 

722 35 

0.41 

0 33 

20.93 

722 35 

0.29 

5.08 

14.48 

722.35 

0 35 

146 99 

722 35 

0.40 2.05 



1. The above results for the financial year ended March 31. 2019 ('the Statement') were reviewed by the Audit Committee and 
approved by the Board of Directors of Valiant Communications Ltd. ('the Company') at Its meeting held on May 16. 2019. 
The Statutory auditors have expressed an unqualified audit opinion 

2. The above results are in compliance with Indian Accounting Standards IIND AS) notified by the Ministry of Corporate Affairs (MU\) 
under the Companies (Indian Accounting Standards) Rules. 2015. as amended from tlme to time. 

3 According to the requirement of ind AS, revenue of the company is reported inclusive of Exclse Duty for the period of its applicablity 
The Government of India has implemented Goods and Service Tax (GST) from July 1.2017 replacing Excise Duty. Service Tax and 
varlous other indirect taxes As per ind AS, the revenue for the period from July 1.2017 to the end of the current year is 
reported net of GST 

Had the previously reported revenues were shown net of excise duty. comparative revenue of the Company would have been as follows: 

4. Effective 1 April. 2018. the Company has adopted ind As 115 "Revenue from contracts with customers". Based on the 
assessment done by the management, there is no material impact on the revenue recognlsed during the period 

5. Effective April 1.2018. the Company has adopted Appendix B to ind A5 21 'Foreign Currency Transactions and Advance Considerations'. 
This Appendix requires the advances received or paid in Foreign Currency to be treated as non-monetary items not subject to 
restatement in subsequent period. The application of Appendix B to ind AS 21 did not have any material impact on the financial 
statements of the Company. 

6. The MCA wde notlficatlon dated 11 October. 2018 has amended schedule Ill to the companies Act, 2013 in respect of certain 
disclosures. The Company has incorporated appropriate changes in the above results. 

7. There are no reportable materlai adjustments made in the results of the last quarter ended March 31st 2019, whlch pertain to 
earlier perlod 

8. Figures for the previous perlod have been regrouped I re-classified to conform to the flgures of the current perlod, if required. 

9. Figures of quarter ended March 3Ist 2019 and March 31st 2018. are the balancing figures between audited figures in respect of 
the full financial year and the published year to date frgures upto the third quarter of the respective financial year 

For Valiant Communicanons Limlted 
lnder Mohan Sood 
Managing Director 

Director identification Number: 00001758 
New Delhi. 16 May 2019 



VALIANT COMMUNICATIONS LIMITED 

Cash F low  S ta temen t  (Aud i ted  Standalone) for the y e a r  ended 3 1  March, 2019 

V in  Lacs 
Particulars I 31-03-20191 31-03-2018 

I 

W H  FLOW FROM OPERATING ACTIVITIES b' Net orofit before tax 
I ~ d i t i t m e n t  for 

I Depreclatlon and amorttzation 
Remeasurement of the employee defined benefit plans 
IProfItll loss on sale of fixed assets 

I Bank interest 
Net (gain)/ loss on foreign currency translation 

Operating pmflt before working capital changes 
Adjustment for 

iIncreasel/ oecrease in traoe recelvabmes 
I nt rea~e l l  decrease in otner f nancaal assets 
Ilnrrease)l decrease n otner assets 
(Increasel/ decrease In Inventories 
nueasel (decrease1 10 trade payaaes 
ncrease, (decrease) In otner flnanc8al aoilltles 

Increase, (decrease] in other cdrrent aoll#ties 
Cash generated from operatlons 

interest paid 
Direct taxes paid 

Net cash generated fmm operating Actlvltles 

8. CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of tanglbe and lntang hie assets 
Sale of tan0 ole and ntanalbte assets 
Capital advances 
intangible assets under development 
Movement In other bank balance 
Bank interest 

Net cash generated fmm investing activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 
Net cash generated fmm flnanclng activities 

Net gain1 (loss) on foreign currency translation 

Net increase in cash and cash equivalents 
Cash and cash equivalents (opening balance) 
Cash and cash equlvaienk (closlng balance 

281.55 
71.35 

352.90 

(117.43) 
188.78 
71.35 



VALIANT COMMUNICATIONS LIMITED 

Balance Sheet (Audited Standalone) as at 3 1  March. 2019 

hlon-current assets 
(a) Property, plant and equipment 423.98 
(b) Other intangible assets 237.67 
(c) intangible assets under development 20.18 
(d) Financiai assets 

Pa*lculan ?&&5y!r ;-.: ;;, ::;; ,,,%.>.. , ~ * ~ ~ - ~ = ~ ,  ~ , ,,. ,, ,. , . " ,~  ,.,r >~ ,.<.: * t i n  Lacs 
,#. ::;,..! -5, > ~ ;  ,?$ .-.. . ,. , , , .,. . . , . .,;;zl‘ . . , . , :::x*&g~:~03"zo1g I 

:St t .??, .. -.. - . .. AS at  31-03-zoi8 

(i) investments 
(ii) Loans 

(e) Deferred tax assets (net) 
(7) Income tax assets (net) 
(9) Other non-current assets 
Total non-current assets 

ASSETS 

current assets 
(a) inventories 
(b) Financiai assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 
(iii) Bank balances other than (ii) above 
(iv) Other financiai assets 

" . .-, ,&(' ?' .. . ... ,.~. ... .~. ' : . , I ,  ; ,,.. . 

C) income tax assets (net) 
Other current assets 

EQUITY AND LIABILITIES 

(ai  quit^ share capital 
(b) Other equity 
Total equity 

LIABILITIES 
Nan-current liabliities 
(a) Provisions 
(b) Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 
(a) Financiai iiabiiities 

(i) Trade payabies 
-Outstanding dues of micro enterprises and small 
enterprises 
-Outstanding dues of creditors other than micro and small 
enterprises 

(ii) Other financiai iiabiiities 
(b) Other current iiabiiities 
(c) Provisions 
(d) Current tax iiabiiities (net) 
Total current ilabilities 

I 
Total equity and liabllitles 



VALIANT COMMUNICATIONS LiMlTED 
Regd. OMce : 7111. ShlvaJl Marg. New Delhl - 110 015 
SEGMENT-WISE REVENUE & RESULTS FOR THE YEAR ENDED ON 31-03-2019 

. . . . . . . 
1. The Company manufactures "Communication Equipment" primarily for power utilities / other utilities and engaged in its allied services. 

which is the only business segment of the Company. 
2 .  The Company is an IS0 9001:2015 and 14001:2015 certified telecom transmission equipment manufacturer. duly registered as an Export 

Oriented Unit under FHTP 1Elcrtrnnir HardwareT~rhnaloov Park1 Scheme. located in New Delhl. . . ..-. .. . ~. ~. . - ~ - ,  . ~., .~ - -. ~ - -  

3 Tne Company man~factdres Teecom Transmss~on S o ~ r o n s '  wftn insra .ations in over 110 rodntr:es 
4. The comparat.ve figures for tne prev.oLs year nave been rearranged wherever requ.reo to conform to tne rev.se0 presentat on of accodnts 
5 The Co~npany s an Export Orlenteo Un t w~rh  $15 man~fact-ring ,nit oe ng locate0 at he* Delh on y. Tne F w d  assets dseo on Company s 

bdstness Can not oe specfilraily 'oent foe0 * rh any Geograpncal Segment Tne Management belleves that r s CLrrent y not pract~cabe to 
provide segment OdsclorLres relarnng to rota assets ana aao ries slncc a segreparlon of tnis oata is not possible 

New Delhi. 1 6  May 2019 

For Valiant Cornmunicat~ons Lirnlted 
lnder Mohan Sood 
Managing Dlrector 

Dlrector Identlficatlon Number' 00001758 


