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VSL: BSE: 2023 Dated: 29" May, 2023

BSE Limited

Corporate Relationship Department
Floor-25, P.J. Towers,

Dalal Street,

Mumbai- 400 001

Sub: Outcome of the Meeting-Audited Standalone Financial Results for the Quarter and Year ended
on 31® March, 2023.

Dear Sir,

Further to our letter dated 18.05.2023, 25.05.2023 and 26.05.2023 the audited Financial Results of the
Company for the quarter and year ended on 31* March, 2023 are approved by the Board of Directors
at its meeting held today.

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we enclose herewith the following:

1. Statement of Financial Results for the quarter and year ended on March 31, 2023.
1. Audited Statement of Assets and Liabilities as at 3 1st March, 2023.

1. Auditors” Report on the Financial Results.

1v. Statement of Impact of Audit qualifications for the year ended on March 31, 2023.

The meeting of the Board of Directors commenced on 29 May, 2023 at 04:30 pm and concluded at
06:00 pm.

You are requested to take the above on record and inform your members accordingly.

Thanking you,

Yours faithfully,
For VALLABH STEELS LIMITED

KOMAL BHALLA

(Komal Bhalla)
Company Secretary

FEncl.: as above
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ANCIAL RESULTS FOR THE FOURTH QUARTER AND YEAR ENDED

31" MARCH. 2023:
: (Rs. in Lakhs)
Sr. | PARTICULARS I3 Muonths Preceding Corresponding | Financial Previous
No. Ended 3 Months 3 Months Year Financial Year
ILO32023 | Epded Ended In Ended Ended
31122022 | Previous Year | 31.03.2023 | 3 3202
31032022
 AUDITED |UNAUDITED AUDITED
1. | Revenue from operations (Gross) - - -- - 93.28
2. | Other Inconie 0.61 - 0.23 0.61 0,94
3. | Total Revenue .61 - .23 0.61 94.22
4. | Expenses
a) Cost of material consumed 888 9.29 - 18.17 317.86
b) Purchase of stock-ip-trade e =i = 1 ex
) Changes in inventories of finished goods, 6.35 (4.16) e 2.19 66.14
work-in-progress and stock in trade
d) Excise Duty - = =4 - o
¢} Employee benefits expense 5.28 38.16 26,02 54.68 81.46
f) Finance Cost - - 0.25 - 1.14
£) Depreciation and amortization expense 39.16 78.97 47.39 157.65 192.44
h) Other expenditure 19277 | 46791 489.72 779.79 647.66
Total Expenses 25244 59017 563.38 1012.48 1026.70
5. | Profit/(loss) before exceptional items and (251.83) | (590.1 7) (563.15) | (1011.86) (932.48)
extraordinary items and tax(3-4)
6. | Exceptional items ‘ =i s e et =
7. | Profit/(loss) before extraordinary items and tax (5-5) (251.83) | (590.17) (563.15) | (1011.86) (932.48)
8. | Extraordinary items = - i == = =t
9. | Profit/{loss) before tax (7-8) (251.83) (590.17) (563.15) (1011.86) (932.48)
10. | Tax Expenses :
- Clrrent tax - - dE - o
- MAT adjustment - - - -~ -
- Deferred tax (5.35) - (8.64) (3.35) (8.64)
I1. | Net Profit/(loss) for the period (246.48) | (590.17) (554.51) | (1006.51) (923.84)
12. | PBDT (212:67) | (511.20) (515.76) (854.21) (740.04)
13. | Other Comprehensive Income (OChH
a) Items that will not be classified to profit or loss -- -- - -- -
- Remeasurement benefits (losses) on defined | - - - - -
benefit obligation
b) ltems that will be classified to profit or loss
- Gain (loss) on fair value of equily investments - - - - -
- Income tax relating to items that will be -- - - -- --
reclassified to profit or lass
Total Other Comprehensive Inconte {Net of Tax) - - - - -
14. | Total Comprehensive Income (246.48) | (590.17) (554.51} | (1006.51) (923.84)
15. | Paid up equity share capital (Face value of 495.00 495,00 485,00 495.00 495.00
Rs, 10/~ per share)
16. | Reserves excluding revaluation reserve (" () > [t EEY |
7. | Basic & Diluted Earnings per equity share {(EPS) . |
- Before Extraordinary items (Rs.) (4.98) {3.26) (1120 {20.33) (18.66)
- After Extraordinary items (Rs.) {4.98) (3:26) (11.20) (20.33) (18.66)

(*) Not required,
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Notes:

!,- )

Place: Ludhiana
Dated; 29.05.2023

The financial results of the company have been prepared in accordance with Tndian Accounting Standards (Ind
AS) as specified in the companies (Indian Accounting Standard) Rules, 2015 as amended in terms of regulation
33 of the SEBI (listing obligation and disclosure requirement) Regulation, 2015 and SEBI circular dated July 05,
2016.

The Company is in the business of manufacturing steel products and hence has only one reportable operating
segment as per IND AS 108 “Operating Segments’,

The above standalone financial results of the company for the fourth quarter and year ended 317 March, 2023 as
reviewed by the Audit Committee and Board of Directors at thejr meeting held on 25 May, 2023 but were
approved by the Board of Directors at their meeting held on 29" May, 2023.

Losses for the vear under review Rs. 1006.51 lakhs,

The financial results have been subjected to Auditor’s report by Statutory Auditors of the company.

The figures of last quarter are the balancing figures between audited figures in respect of full finaneial year and
the published year to date figures upto the fourth quarter of the financial year, The previous quarters/ financial
year figures have been regrouped/rearranged wherever necessary (o make them comparable.

By order of the Board
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AUDITED STATEMENT OF ASSETS AND LIABILITIES
(Rs. in Lakhs)

| 5 Year Ended | Year Ended
FHETICL AN 31.03.2023 | 31.03.2022
A Asseis
1. Non-current asséts
(8) Property, plant and equipments 1029.62 1 187.27
(b) Capital work in progress BR.25 88.25
: Non-current assets 1117.87 127552
Non-current Minancial assers
(a) Non-current investment Q.35 935
(b} Loans. non current 372 187
(<) other non-current assets 1220.93 24,73
Non-current financial assets 123400 37.95
Total non-current assets 2351.87 1313.47
2. Current assets
Inventories (store spares) 5001 83.96
Current financial asscts
| () Trade receivables, durrent 277.87 38.67
(h) Cash and cash equivalents 2.35 19.81
(c) Bank balance other than cash and cash equivalents - =
(d) Loans, eurrent (.24 0.24
12) Oiher 3382 33.26
Total current financial assets 3378 5 361.98
Other current assets 38.69 . 124989
Total assets 2763.35 ° 3761.30
B Equity and liabilities
Equity
1. (8] Equity share capital 495.00 495.00
(b) other equity (2382.11) (1375.60)
Liahilities
Non Current Liabilitics
Non-current financial linbilities
(7) Borrowings, non current 572.27 57227
(b} Other non-current financial Habilities 10,28 ] 10.28
Total non-current linancial liabilitics 582.55 582.55
{a) Provisions, non current $.72 9.05
(b) Deferved tax habilitics (net) (57.87) {52.52)
(¢} other non-current linbilities — -
2 Total non-current linbilities {(49.15) (4347
Current linbilities
Current financial liabilities
(4} Borrowings, current 4060.73 4060.73
(b)Trade payables. current . 13.62 14.31
(e)Other current financial labilities -- --
Total current financial liabilities 4074.35 4075.04
Oiher current liabilivies 4220 26.66
Provisions, current 0.50 1.2
Total current linhilities 42.70 27.78
Total equity and liabilities | 2763.35 3761.39

Place: Ludhiana r !
Dated: 29.05.2023 !\ LK A

Fo IH STERI

I..I?EI_]ED

(Ajit¥urhar Tha)
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CASH FLOW STATEMENT
(Rs. in Lakhs)

PARTICULARS For the Year For the Year
B Ended 31.03.2023  Ended31.03.2022
Audired Audited
A. CASH FLOW FROM OPERATING ACTIVITIES
Net Profit/(lass) befora Tax (1011.87) (932.48)
Adjustment for:
Amortisation of Financial asset and liabilities - 0.28
Loss on sale of Fixed Assets - 136
Depreciation 157.65 192.44
Operating Profiti(loss) before Working Capital Changes (854.22) (739.65)
Adjustment for:
Trade and Other Recaivables 30.80 24738
Inventories 776.95 289.29
Trade and Other Payahlas (0.69) “(16:21)
Short term loan and advances 15.14 2.20
Other Current liabilities 3201 {11.05)
Cash Generated from operations 85422 (218.03)
Direct Taxes Paid = =
Net Cash fram Operating Activities A 854.22 (218.03)
Sale of Fixed Assets - 232.11
Met Cash from /{used In) Investing Activities B - 232.11
C. CASH FLOW FROM FINANCING ACTIVITIES p
Movement in Working Capital Barrowings - ) (11.67)

. Net Cash from/{used in) Financing Activitias B - ; (11.67)
Net Change in Gash & Cash Equivalents (A+B+C) - F 241
Cash & Cash Equivalents at the beginning of the year 235 5 17.40
Cash & Cash Equivalents at the end of the year 235 19.81

Place: Ludhiana
Dated: 29.05.2023
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE F INANCIAL
RESULTS

TO
THE BOARD OF DIRECTORS OF
VALLABH STEELS LIMITED

Qualified Opinion

We have audited the accompanying Statement of Standalone IND AS Financial Results for the year ended
March 31, 2023, (refer to "Other Matters' section below). of Vallabh Steels Limited ("the Company"), being
submitted by the Company pursuant to the requirements 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
Standalone Financial Results for the year ended March 31, 2023:

I.  are presemed in accordance with the requirements of Regulation 33 of the SEB] (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii.  does not give a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally accepted
in India of the net profit and total comprehensive income and other financial information of the
Company for the year then ended,

Basis for qualified Conclusion

» Trade Receivables includes, certain debtors in respect of which no provision has been made as
per IND AS 109 on financial instruments by applying expected credit loss method on
receivables for getting fair value of assets.

* Inventories have been taken as Certified by the Management. We have not verified the same,

* Noassessment to determine whether or not a material uneertainity exists related to events
or conditions that may cast significant doubt on the entity’s ability to continue as a going
concern has been given to us, Accordingly, we are unable to comment upon the going
concern of the entity. 3

* Actuarial Valuation report has not been provided to us which is non-compliance of IND AS-19
“Employee Benefits”, In the absence of the same we are not able to ascertaj i
financial statements.
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* In respect of Property, plant & equipment, As per IND AS 36 “Impairment of Assets™
company should recognize impairment loss if the carrying value of the assets in the books of
account is more than recoverable amount of the assets. Further IND AS specifies that enterprise
should access at the end of each financial year whether there is any indication that an asset may
be impaired.

No such aszzssment has been done by the management, In the absence of the same we are unable
to comment upon the fair value of the property, plant & equipment in the books of account,

Emphasis of Matter

We Draw attention to the following:

» Accounts of the company have been categorized as NPA. Accordingly, all bank balances are
subject to confirmation.

Management's Responsibilities for Standalone Ind AS Financial Results <

This Statement, wiiich includes Standalone Ind AS Financial Results is the responsibility.of the Company's
Board of Directors and has been approved by them for the issuance. The Statement has been compiled
from the related audited Standalone Ind AS Financial Statements for the year ended March 31, 2023, and
interim financial information for the quarter ended March 31, 2023, is the balancing figure between audited
figures in respect of the full financial year and the published unaudited year to date figures up to the third
quarter of the current financial year. This responsibility includes the preparation and presentation of the
Statement that gives a true and fair view of the net profit and other comprehensive income and other
financial information in accordance with the recognition and measurement principles laid down in the
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in Tndia 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 Standalone Ind AS
Financial Results that give a true and fair view and is free from material misstatement, whether due to fraud
Or eITOr.

Tn preparing Standajone Ind AS Financial Results, the Management and Board of Directors are responsible
for assessing the Company's ability, to continue as a going concern, disclosjzEs
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related to the going concern, and using the going concern basis of accounting unless the management either
intends to liquidate the Company or to cease operations or has no realistic alternative but to do so.

The Management and Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether Standalone Ind AS Financial Results for
the year ended Mazrsh 31, 2023, as a whole are 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 based on these Standalone Financial Results. '

As part of an audit in accordance with SAs, we exercise professional Judgment and maintain professional
skepticism 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 one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal financial control relevant to the audit in order to design
appropriate audit procedures in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the company’s internal control,

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

e Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obrained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Com pany 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, it such disclosures are
inadequate. to modify our opinion. Our conclusions are based on the audjt evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease 1o continue as a going concern.

* Evaluate the overall presentation, structure, and content of Standalone Ind AS Fin sialResults,
including the disclosures, and whether Standalone Ind AS Financial Resu
underlying transactions and events in a manner that achicves fair presentation.
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Materiality is the magnitude of misstatemenis in the Standalone Financial Results that, individually or
in aggregate, make it probable that the economic decisions of a reasonably knowledgeable user of the
Annual Standalone Financial Results may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and evaluating the results of our work:
and (ii) evaluating the effect of any identified misstatements in the Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the planned scope
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 communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, rclated
safeguards,

Other Matters

The Statement includes the results for the Quarter ended March 31, 2023, being the balancing figure
between audited figures in respect of the full financial year and the published ungudited year-to-date figures
up to the third quarter of the current financial year which were subject to limited review by us.

Our opinion on the Statement is not modified in respect of this matter.
For K R Aggarwal & Associates

Chartered Accountants
Firm’s Registration No. 030088N

Vivek Aneja
Place: Ludhiana (Partner)
Dated: 26.05.2023 Membership No. 544757

UDIN: 23544757BGYODT2793

3
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BSE Limited

Corporate Relationship Department
Floor-25, P.1, Towers.

Dalal Street,
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Sub.: Declaration Pursuant to Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015,

Dear Sir,

I, Komal Bhalla, Company Secretary of M/s. Vallabh Steels Limited, on behalf of the
Company. hereby declare that the Company is submitting the audited standalone financial
results for the quarter and year ended on March 31, 2023 along with Audit Report.

I hereby state that in relation to qualifications of the audit report, the impact thereof has
not been quantified. 2

This declaration has been given, along with audited financial results:in terms of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)

(Amendment) Regulations, 2016.

Thanking vou,

Yours faithfully,
For VALLABH STEELS LIMITED

KOMAL BHALLA &

(Komal Bhalla)
Company Secretary



