
June 07, 2021 

To, 
BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai-400 001 

Script Code: 503349 

Subject: Audited Standalone and Consolidated Financial Results for the Financia l 
Year Ended March 31, 2021 

Dear Sir(s), 

Pursuant to Regulation 33 of SEBJ (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 please be informed that the Board of Directors of the Company have 
approved Audi~ed Standalone and Consolidated Financial Results along with Auditors 
Report thereon for the Financial Year Ended March 31, 2021. 

Copy of the said Financial Results of the Company for the Financial Year ended March 31, 
2021 alongwith the Auditors Report is enclosed herewith. 

Kindly make note of the same. 

Thanking You, 

Yours faithfully, 

The Victoria Mills Limited . 
Registered Office Victoria House, Pandurang Budhkar ~arg,. Lo~er Parel, M~mba1 - 400 013. 
Phone: +91-22-2497 1192/93 Fax: +91-22-2497 1134 Email : v1cm1112013@gmatl.com 
Website: www.victoriamills.in CIN : L17110MH1913PLC000357 



June 07, 2021 

To, 
BSE Limited 
Listing Department 
Phiroze jeejeebhoy Towers, 
Dalal Street, Mumbai-400 001 

ScriptCode: 503349 

Subject: Declaration of Impact of Audit Qualification by the Listed Entities under 
Regulation 33 (3)(d) ofSEBI (LODR), Regulations 2015. 

'1 We hereby confirm that M/s. Vasani & Thakkar, Statutory Auditors of the Company, have 
prov.ided un-qualified audit opinion on the Standalone financial statement and 
Consolidated Financial statement of the Company for the year ended March 31, 2021. 

Kindly take the same on record and oblige. 

Thanking You, 

Yours fa ithfully, 

The Victoria Mills Limited 
Registered Office Victoria House, Pandurang Budhkar Marg,. Lower Parel, M~mbai • 400 013. 
Phone: +91-22-24971192193 Fax: +91·22-24971134 Email : v1cmlll2013@gma1l.com 
Website: www.victoriamills.in CIN : L 17110MH1913PLC000357 

- - - _________ __ _:_____~------~------



THE VICTORIA MILLS LIMITED,MUMBAI 
STANDALONE AUDITED FINANCIAL RES UL TS FOR THE QUARTER AND YEAR ENDED 31.3.2021 

(Rs.in lacs) 
Sr.No. Particulars 3 months Preceding Corresponding 12 months 12 months 

ended 3 months 3 months ended ended 
ended ended 

31.03 2021 31 12.2020 31 .03.2020 31 .03 2021 31 03.2020 
Audited Unaudited Audited Audited Audited 

I) Revenue from Operation 0 00 1786.00 0.00 1786.00 0.00 

11) Other Income 33.31 63.43 (5.89) 165.97 102.24 

Ill) TOTAL REVENUE(l+ll) 33.31 1849.43 (5.89) 1951 .97 102.24 

IV) EXPENSES 
Cost of materials consumed 7.20 1474.80 0.00 1482.00 -
Purchases of stock-in-trade - - 269.11 - 1244 59 
Changes in inventories of finished goods - - (269.11) - (1 ,244.59) 
Stock in-Trade and work -in-progress 

.. 
Employee benefits expense 27.70 29.84 26 43 99.21 94.10 
Finance Cost 0.00 0.00 0.00 0.00 0.00 
Depreciation and amortisation expenses 2.87 2.87 2.00 11 .50 7 99 
Other Expenses 33.82 14.42 21 21 71 25 71 88 
TOT AL EXPENSES (IV) 71.59 1521 .93 49.64 1663.96 173.97 

V) Profit/(Loss) Before Exceptional items (38.28) 327.50 (55.53) 288.01 (71.73) 
and Tax (Ill-IV) 

VI) Exceptional items 0.00 0.00 0.00 000 0.00 
., 

VII) Profit /(Loss) Before Tax (V-VI) (38.28) 327.50 (55.53) 288.01 (71.73) 

VIII) Tax Expenses 
(1) Current Tax (27 60) 57 60 - 30.00 0.00 
(2) Deferred Tax 3.54 0.00 0.55 3.54 0.55 

IX) Profit /(Loss) for the period from Continuing (14.22) 269.90 (56.08) 254.47 (72.28) 
operations ( VII-VIII) 

X) Profit /(Loss) from Discontinuing operations 0.00 0.00 0.00 0.00 0.00 

1" 

. 



Sr.No. Particulars 3 months Preceding Corresponding 12 months 12 months 
ended 3 months 3 months ended ended 

ended ended 
31 .03 2021 31 12.2020 31.03.2020 31 .03.2021 31 .03 2020 
Audited Unaudited Audited Audited Aud tied 

XI) Tax expenses of Discontining opertions 000 0.00 0.00 0.00 0.00 

XII) Profit /(Loss) from Discontinuing operations 0.00 0.00 0.00 0.00 0.00 
(after tax) ( X-XI) 

XIII) Profit /(Loss) for the period (IX+Xll) (14.22) 269.90 (56.08) 254.47 (72.28) 

XIV) Other Comprehensive Income 
A(i) Items that will not be reclassified to 170.60 316.20 (395.38) 767.56 (405.42) 

Profit or Loss 
(ii) Income Tax relating to items that will . . . . . 

not be reclassified to Profit or Loss 
~ 

B(i) Items that will be reclassified to . . . . . 
Profit or Loss 

(ii) Income Tax relating to items that will . . . . . 
be reclassified to Profit or Loss 

XV) Total Comprehensive Income for the period 156.38 586.10 (451.46) 1,022.03 (477 70) 
(Xlll+XIV)(Comprising Profit/Loss and Other 
Comprehensive Income for the period) 

XVI) Earnings per equity share ( for Continuing 
operations); 
(1) Basic (14 42) 273.84 (56.89) 258.19 (73 74) 
(2) Diluted (14 42) 273.84 (56.89) 258.19 (73.74) 

XVII) Earnings per equity share ( for Discontinued 
operations); 
(1) Basic . - . - . 
(2) Diluted . . . . . 

XVIII) Earnings per equity share (for Discontinued 
& Continuing operations); 
(1) Basic . (1442) 273.84 (56.89) 258.19 (73.74) 
(2) Diluted 

l' (14.42) 273.84 (56.89) 258.19 (73.74) 



THE VICTORIA MILLS LTD MUMBAI 

STANDALONE STATEMENT OF ASSETS & LIABILITIES 

As at As at 
31 -03-2021 31 -03-2020 
Rupees Rupees 

I ASSETS 
1) Non-Current assets 

a) Property, Plant and Equipment 9,074,823 10,224,766 
b) Financial Assets 

i) Investments 267,941 ,943 118, 7 49,293 
c) Other non-current assets 2,583,958 4,037,249 
Total Non-Current assets 279,600,724 133,011,308 

2) Current Assets 
a) Inventories 124,459, 174 
b) Financial Assets 

i) Investments 173,150,866 101 ,327,027 
ii) Trade Receivable 

1 
iii) Cash and cash equivalents 14,348,964 9,245,297 

c) Other Current Assets 4,343,540 2.136, 186 
Total Current assets 191 ,843,370 237, 167,684 

TOTAL-ASSETS 471 ,444,094 370, 178,992 

II EQUITY AND LIABILITIES 
1) Equity 

a) Equity Share Capital 9,856,000 9,856,000 
b) Other Equity 431 ,819,559 334,543.993 
Total Equity 441 ,675,559 344,399,993 

2) Liabilities 
Non-current Liabilities 
a) Provisions 11 ,773,995 10, 102,248 
b) Deferred Tax Liabilities (Net) 611 ,115 257,596 
c) Other Non current liabilities 2,018,768 2,018,768 

14,403,878 12,378,612 
3) Current Liabilities 

a) Financial Liabilities 
i)Other financial liabilities 14,552,121 12,690,941 

b) Provisions 812,536 709,446 
15,364,657 13,400,387 

TOTAL-EQUITY AND LIABILITIES 471 ,444,094 370, 178,992 

• ~~ 



NOTES 
The above results were reviewed by the Audit Committee and thereafter taken on record by the 

Board of Directors at its meeting held on 7th June 2021 . 
2 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rule, 2015 

(Ind AS) prescribed under section 133 of the Companies Act, 2013 and other recognised accounting practices and 

policies to the extent applicable. 

3 Since the Company's business activities primarily falls within a single business and geographical segment 

no additional disclosure 1s to be provided. 

4 The figures for the quarter ended March 31 ,2021 & March 31 2020 are the balancing figures between audited 

figures in respect of full finacial year and unaudited published year to date figures upto the third quarter 

December 31 , 2020 & December 31, 2019 respectively. 
5 Figures of the previous periods/year have been regrouped /reclassified wherever necessary. 

6 Board of Directors has recommended a Dividened of Rs 50/- per equity share for the year 
ended March 31 ,.2021 

7 The Company continues to closely monitor the impact of the COVID-19 pandemic on all aspects of 

Date: 
Place: 

its business, inluding how 1t has impacted and will impact its customers, employees, vendors and 
business partners. The management has exercised due care. in concluding on significant accounting 
Judgement and estimates, inter-alia . recoverabi lity of receivables, assessment for impairment of investments, 
intag1ble assets, inventory, based on the information available to date, both internal ane external. while 
preparing the Company's financial results for the quarter and year ended 31st March 2021 . 

07 06.2021 
Mumbai 

l' 

LDAS) 

DIR~OR 

~ 
(A. . -B NGALI) 
CHIEF FINANCIAL OFFICER 

• 



THE VICTORIA MILLS LIMITED,MUMBAI 
CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31 .3.2021 

(Rs.in lacs) 
Sr.No. Particulars 3 months Preceding Corresponding 12 months 12 months 

ended 3 months 3 months ended ended 
ended ended 

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 
Audited Unaudited Audited Audited Audited 

I) Revenue from Operation 0.00 1786.00 0.00 1786 00 0.00 

II) Other Income 39.59 68 46 (0.02) 194 57 615.31 

Il l) TOTAL REVENUE(l+ll) 39.59 1854.46 (0.02) 1980.57 615.31 

IV) EXPENSES 
Cost of materials consumed 7.20 1474.80 0.00 1482.00 0.00 
Purchases of stock-in-trade 0.00 0.00 269.11 0.00 1244.59 
Changes in inventories of finished goods - 0 00 (269.11) 0.00 (1 ,244.59) 
Stock in-Trade and work -in-progress 
Employee benefits expense 27.70 29.84 26.43 99 21 94.10 
Finance Cost 0.00 0.00 0.00 000 0.00 
Depreciation and amortisation expenses 315 3.15 2 90 12.63 11 .61 
Other Expenses 34.28 15.21 22 14 73.05 107.39 
TOT AL EXPENSES (IV) 72.33 1523.00 51 .47 1666.89 213.10 

V) Profi tl(Loss) Before Exceptional items (32.74) 331.46 (51.49) 313.68 402.21 
and Tax (Ill-IV) 

VI) Exceptional items 000 000 0 00 0.00 0.00 • 

VII) Profit /(Loss) Before Tax (V-VI) (32.74) 331.46 (51.49) 313.68 402.21 

VIII) Tax Expenses 
(1) Current Tax (29. 18) 57.47 (0.29) 32.54 77. 15 
(2) Deferred Tax 3.54 0 00 0.95 3.54 0.95 

IX) Profit /(Loss) for the period from Continuing (7.10) 273.99 (52.15) 277.60 324.11 
operations ( VII-VIII) 

X) Profit /(Loss) from Discontinuing operations . 0.00 0.00 000 0 00 0.00 



Sr.No. Particulars 3 months Preceding Corresponding 12 months 12 months 
ended 3 months 3 months ended ended 

ended ended 
31.03.2021 31 .12.2020 31.03.2020 31.03.2021 31.03.2020 
Audited Unaudited Audited Audited Audited 

XI) Tax expenses of Discontining opertions 0.00 0.00 0.00 0.00 0.00 

XII) Profit /(Loss) from Discontinuing operations 0.00 0 00 0.00 000 0.00 
(after tax) ( X-XI) 

XIII) Profit /(Loss) for the period (IX+Xll) (7.10) 273.99 (52.15) 277.60 324.11 

XIV) Other Comprehensive Income 
A(i) Items that will not be reclassi fied to 170.60 316.20 (395.38) 767.56 (405.42) 

Profit or Loss 
(ii) Income Tax relating to items that will - - - - -

not be reclassified to Profit or Loss • 
B(i) Items that w ill be reclassified to - - - - -

Profit or Loss 
(ii) Income Tax relating to items that will - - - - -

be reclassified to Profit or Loss 

XV) Total Comprehensive Income for the period 163.50 590 19 (447.53) 1,045.16 (81.31) 
(Xlll+XIV)(Comprising Profit/Loss and Other 
Comprehensive Income for the period) 

XVI) Earnings per equity share ( for Continuing 
operations); • 
(1) Basic (7.20) 277 99 (52.91) 281.65 328.84 
(2) Di luted (7.20) 277.99 (52.91) 281.65 328.84 

XVII) Earnings per equity share ( for Discontinued 
operations); 
(1) Basic - - - - -
(2) Diluted - - - - -

XVIII) Earnings per equity share ( for Discontinued 
& Continuing operations); 
(1) Basic . (7.20) 277 99 (52 91) 281 65 328.84 
(2) Diluted (7.20) 277 99 (52.91) 281 65 328.84 



THE VICTORIA MILLS LTD MUMBAI 

CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES 

As at As at 
31-03-2021 31 -03-2020 
Rupees Rupees 

I ASSETS 
1) Non-Current assets 

a) Property, Plant and Equipment 9,521 ,301 10,784,609 
b) Financial Assets 

i) Investments 318,978,369 168,843,889 
c) Other non-current assets 2,610,077 3,912,249 
Total Non-Current assets 331,109,747 183,540,747 

2) Current Assets ., 
a) Inventories 124,459,174 
b) Financial Assets 

i) Investments 173,150,866 101 ,327,027 
ii) Trade Receivable 
iii) Cash and cash equivalents 16,387,550 9,949,657 

c) Other Current Assets 4,343,540 2,136,186 
Total Current assets 193,881 ,956 237,872 ,044 

TOTAL-ASSETS 524,991 , 703 421 ,412,791 

II EQUITY AND LIABILITIES 
1) Equity 

a) Equity Share Capital 9,856,000 9,856,000 
b) Other Equity 485,283,084 385,694,833 
Total Equity 495, 139,084 395,550,833 

2) Liabilities 
Non-current Liabilities 
a) Provisions 11 ,773,995 10, 102,248 
b) Deferred Tax Liabilities (Net) 685,224 331 ,705 
c) Other Non current liabilities 2,018,768 2,018 ,768 

14,477,987 12,452.721 
3) Current Liabilities 

a) Financial Liabilities 
i)Other financial liabilities 14,562,096 12,699,791 

b) Provisions 812,536 709 446 
15,374,632 13,409,237 

TOTAL-EQUITY ANO LIABILITIES 524,991 ,703 421 ,412 ,791 
• 

~· 



NOTES 
The above results were reviewed by the Audit Committee and thereafter taken on record by the 

Board of Directors at its meeting held on 7th June 2021 . 
2 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rule, 2015 

(Ind AS) prescribed under sect ion 133 of the Companies Act, 2013 and other recognised accounting practices and 

policies to the extent applicable. 
3 Since the Company's business activities primarily falls within a single business and geographical segment 

no additional disclosure is to be provided. 
4 The figures for the quarter ended March 31,2021 & March 31 2020 are lhe balancing figures between audited 

figures in respect of full finacial year and unaudited published year to date figures upto the third quarter 

December 31 , 2020 & December 31, 2019 respectively. 

5 

6 

7 

Date 
Place 

Figures of the previous periods/year have been regrouped /reclassified wherever necessary. 

Board of Directors has recommended a Dlvidened of Rs 50/- per equity share for the year 
ended March 31 ,.2021 . 
The Company continues to closely monitor the impact of the COVID-19 pandemic on all aspects of 
its business, inluding how it has impacted and will impact its customers, employees, vendors and 
business partners. The management has exercised due care, in concluding on significant accounting 
1udgement and estimates, inter-alia, recoverab1hty of receivables. assessment for impairment of investments. 
mtag1ble assets, inventory, based on the information available to date, both internal ane external, while 
preparing the Company's financial results for the quarter and year ended 31st March 2021 . 

07 06 2021 
Mumbai 

ALDAS) 
MANAGIN DIRECTOR 

~~ 
(A. S. BENGALI) 
CHIEF FINANCIAL OFFICER 

• ., 



THE VICTORIA MILLS LTD 
One Hundred Eighth Annual Report 2020-2021 

BALANCE SHEET AS AT 31ST MARCH 2021 

Notes No As at As at 
31-03-2021 31-03-2020 
Rupees Rupees 

ASSETS 
1) Non-Current assets 

a) Property, Plant and Equipment 1 9,074,823 10.224 766 
b) Financial Assets 

1) Investments 2 267,941 ,943 118 749,293 
c) Other non-current assets 3 2,583,958 4.037 249 
Total Non-Current assets 279,600,724 133,011,308 

2) Current Assets 
a) Inventories 4 124.459,174 
b) Financial Assets 

I) Investments 5 173, 150,866 101 ,327,027 
Ii) Trade Receivable 6 
iii) Cash and cash equivalents 7 14,348,964 9,245,297 

c) Other Current Assets 8 4,343,540 2,136,186 
"I Total Current assets 191,843,370 237,167 684 

TOTAL 471 ,444,094 370.178 992 

II EQUITY AND LIABILITIES 
1) Equity 

a) Equity Share Capital 9 9,856,000 9 856000 
b) Other Equity 10 431 ,819,559 334 543.993 
Total Equity 441 ,675,659 344 .399.993 

2) Llabllitles 
Non-current LlabllltJes 
a) Provisions 11 11,773,995 10, 102,248 
b) Deferred Tax Liabili ties (Net) 12 611 ,115 257 596 
c) Other Non current llablllties 13 2,018,768 2.018,768 

14,403,878 12,378,612 
3) Current Llabllltles 

a) Financial Liabilities 
i)Other financial liabilities 14 14,552,121 12.690.941 

b) Provisions 15 812,536 709.446 
15,364,657 13,400,387 

TOTAL 471 ,444,094 370, , 78,992 

NOTES FORMING PART OF THE FINANCIAL A-B 
STATEMENTS 

• 



THE VICTORIA MILLS LTD 
One Hundred Eighth Annual Report 2020-2021 
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31ST MARCH 2021 

Notes No 2020-2021 2019-2020 
Rupees Rupees 

!)Revenue from Operations 16 178,600,000 

ll)Other Income 17 16,597,165 10.224.230 

lll)TOTAL REVENUE(l+ll) 195,197,165 10,224.230 

IV)EXPENSES 
Cost of Materials Consumed 148,199,374 
Purchases of Stocks-in-Trade 124,459, 174 
Changes in Inventories of Finished Goods 
Stock in trade & Work in Progress (124 459,174) 
Employee Benefits Expenses 18 9,921,509 9,410,053 
Depreciation and Amortization Expenses 1,149,943 798 717 
Other Expenses 19 7,125,244 7 188,273 .. 
TOT AL EXPENSES 166,396,070 17.397.043 

V) Profit before tax (111-IV) 28,801 ,095 (7.172,813) 

VI) Tax Expenses 
(1) Current Tax (3,000,000) 
(2)Deferred Tax (353,519) (55,128) 
(3)Tax liability earlier period 

VII) Profit for the period (V-VI) 25,447,576 (7,227,941 ) 

VIII) Other Comprehensive Income 
Items that will not bereclasslfled to profit or loss 
Remeasurement of defined benefit obligation (1,049,613) (1 488.018) 
Change in fair value of equity Instruments 
designated as Fair Value Through Other 
Comprehensive Income (net) 77,805,603 (39,054,254) 

Total other comprehensive income for the year 76,755,990 (40,542,272) 

IX) Earnings per equity share: 
(1 ) Basic 258.19 (7334) 

(2) Diluted 258.19 (73.34) 

NOTES FORMING PART OF THE A-B 
FINANCIAL STATEMENTS 



THE VICTORIA MILLS LIMITED, MUMBAI 
One Hundred Eighth Annual Report 2020-2021 

CASH FLOW FOR THE YEAR ENDED 31ST MARCH 2021 

2020-2021 
Particulars Rupees Rupees 

A. CASH FLOW FROM OPERATING ACTIVITIES 
NET PROFIT/(LOSS) AFTER TAX & EXTRA-ORDINARY ITEM 25,447,576 

Add: 
a) Provision for Taxation (net) 
b) Loss on Sale Of Investment 
c) DepreC1ahon 1.149.943 1,149,943 

26,597,519 

Less. 
a) Dividend Income 3,324,109 
b) Interest received on others 4,920 
c) Interest received on Loan to Subsidary 
d) Adjustment for investment in Mutual Fund at FMV 13,191 ,723 

e) ... Excess Prov1s1on written back 
f) Income from investment in bond 
g) Re - measurement on employee benefit plans 1,049,613 
h) Profit on Sale of Fixed Assets ' 

17,570,365 
OPERATING PROFT BEFORE WORKING CAPITAL CHANGE 9,027,154 

Add 
a) (lncrease)/Decrease in Inventories 124,459, 17 4 
b) (lncrease)/Decrease m Non Current Assets 2,999,089 
C) (Increase)/ Decrease in Current Assets (2,207,354) 

Less. lncrease/(Decrease) in Trade & other Payables 
a) Increase/( Decrease) m Prov1s1ons(L T) 1,671,747 
b) lncrease/(Decrease) m other habihlles 1,861 ,180 
c) lncrease/{Decrease) in Deferred Tax habihty 353,519 
d) lncrease/(Decrease) in Prov1s1ons(ST) 103,090 129,240,445 

138,267 ,599 

Deduct: 
Direct Taxes Paid/ Received (1 ,545,798) 

(1,545,798) 
NET CASH INFLOW/(OUTFLOW) FROM 136,721 ,801 
OPERATING ACTIVITIES(A) 

2019-2020 
Rupees Rupees 

(7,227,942) 

32 
798.717 798 749 

(6,429, 193) 

7,781.743 

200,712 
1,046,561 

1,488,018 

10,517,034 
(16,946,227) 

(124,459.174) 
(409, 776) 

12,085,560 

2,050,507 
(1,091 , 137) 

55.128 
{443.509) (112,212,401) 

(129.158,628) 

4,863,084 

4,863,084 
(124,295,544) 



THE VICTORIA MILLS LIMITED, MUMBAI 

One Hundred Eighth Annual Report 2020-2021 

2020-2021 2019-2020 
Rupees Rupees Rupees Rupees 

B. CASH FLOW FROM INVESTING ACTIVITIES 

INFLOW 

a} 01v1dend Income 3,324,109 7 781 743 

b) Interest received on others 4,920 

c) Interest received on Loan to Subs1dary 200 712 

d) Profit on Sale of Investments 
e) Sole of Ftxod Asset 
f) Income from Investment In bond 
g) Repayment of Loan from subs1dary 3,329,029 5,400,000 13,382,455 

OUTFLOW 

a) Purchase of Fixed asset (5,424,891) 

b) Net Investment (Non current) (136,000,927) 129,346,986 

c) ~ Net Investment (Current) 5,981 ,764 (13.333 324) 

d) Loan to Subs1d1ary (130,019,163) 110,588,771 

NET CASH INFLOW/(OUTFLOW) IN INVESTING • 
ACTIVITIES(B) (126,690, 134) 123.971 226 

c. CASH FLOW FROM FINANCING ACTIVITIES 
a) 01v1dened Paid Including 01v1dened Oistn Tax) (4,928,000) (5 940 970) 

NET CASH INFLOWl(OUTFLOW)IN FINANCING 
ACTIVITIES (C) (4,928,000) (5 940 970) 

NET INCREASE/DECREASE IN CASH/CASH EQUIVALENTS 5,103,667 (6.265,288) 

(A+B+C) 

CASH ANO CASH EQUIVALENTS AS AT 
31ST MARCH 2019 15.510.585 

31ST MARCH 2020 9,245,297 9,245,297 

31ST MARCH 2021 14,348,964 
NET CASH INFLOW/(OUTFLOW) 5,103,667 (6,265,288) 

• 



THE VICTORIA MILLS L TO 
One Hundred Eighth Annual Report 2020-2021 

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2021 

Notes No As at As at 

31-03-2021 31 -03-2020 
I ASSETS 
1) Non-Current assets 

a) Property, Plant and Equipment 1 9,521 ,301 10.784,609 
b) Financial Assets 

i) Investments 2 318,978,369 168,843,889 
c) Other non-current assets 3 2,610,077 3,912,249 
Total Non-Current assets 331,109.747 183.540.747 

2) Current Assets 
a) Inventories 4 124.459,174 
b) Financial Assets 

i) Investments 5 173,150,866 101,327 ,027 
ti) Trade Receivable 6 
iii) Cash and cash equivalents 7 16,387,550 9.949,657 

" c) Other Current Assets 8 4,343,540 2,136,186 
Total Current assets 193,881 ,956 237 872,044 

TOTAL 524,991 ,703 421 ,412,791 

II EQUITY AND LIABILITIES 
1) Equity 

a) Equity Share Capital 9 9,856,000 9,856,000 
b) Other Equity 10 485,283,084 385,694,833 
Total Equity 495, 139,084 395,550,833 

2) Liabilities 
Non-<:urrent Liablllt.les 
a) Provisions 11 11,773,995 10,102 248 
b) Deferred Tax Liabilities (Net) 12 685,224 331 ,705 
c) Other Non current liabilities 13 2,018,768 2,018,768 
Total Liabilities 14,477,987 12.452, 721 

3) Current Liabilities 
a) Financial Liabilities 

i)Other financial liabilities 14 14,562,096 12,699,791 
b) Provisions 15 812,536 709,446 
Total Current Liab1lites 15,374,632 13,409.237 

TOTAL 524,991 ,703 421 ,412,791 

NOTES FORMING PART OF THE A-B 
FINANCIAL STATEMENTS 

• 



THE VICTORIA MILLS LTD 
One Hundred Eigth Annual Report 2020-2021 
CONSOLIDATED STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31ST MARCH 2021 

!)Revenue from Operations 

ll)Other Income 

lll)TOTAL REVENUE(l+ll) 

IV)EXPENSES 
Cost of Matenals Consumed 
Purchases of Stocks-in-Trade 
Changes in Inventories of Finished Goods 
Stock in trade & Work in Progress 
Employee Benefits Expenses 
Oeprec1at1on and Amort1zat1on Expenses 

1 Other Expenses 

TOTAL EXPENSES 

V) Profit before tax (111-IV) 

VI) Tax Expenses 
(1) Current Tax 
(2) Deferre~ Tax 
(3) Tax of earlier years 

VII) Profit for the period 

VIII) Other Comprehensive Income 
Items that will not bereclassified to profit or loss 
Remeasurement of defined benefit obligation 
Change in fair value of equity instruments 
designated irrevocably as Fair Value Through 
Other Comprehensive Income 

Total other comprehensive income for the year 

IX) Earnings per equity share: 
(1) Basic 
(2)0iluted 

Notes No 

16 

17 

18 

19 

NOTES FORMING PART OF THE FINANCIAL A-B 
STATEMENTS 

• 

(In Rs) (In Rs) 
2020-2021 2019-2020 

178,600,000 

19,457,389 

198,057,389 

148, 199,374 

9,921 ,509 
1,263,308 
7,305,418 

166,689,609 

31 ,367,780 

(3,254,000) 
(353,519) 

27,760,261 

(1,049,613) 

77,805,603 

76,755,990 

281.66 
281 .66 

61 ,531 ,025 

61.531.025 

124.459, 174 

(124.459 174) 
9,410 053 
1, 161 ,435 

10,738,528 

21 ,310,016 

40,221,009 

(7.715.000) 
(95,219) 

32,410,790 

(1 ,488,019) 

(39,054,254) 

(40.542.273) 

328.84 
32884 
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CONSOLIDATED CASH FLOW FOR THE YEAR ENDED 31ST MARCH 2021 

2020-2021 2019-2020 
Particulars Rupees Rupees Rupees Rupees 

A. CASH FLOW FROM OPERATING ACTIVITIES 
NET PROFIT/(LOSS) AFTER TAX & EXTRA-ORDINARY ITEM 27,760,261 32,410,789 

Add. 
a) Provision for Taxation (net) 7,715,000 
b) Loss on Slale of Investment 32 
c) Ocprcc1at1on 1,263,308 1,263,308 1.161 435 8.876.467 

29,023,569 41 ,287,256 
Less: 
a) Dividend Income 5,242,503 8.773,365 
b) Interest received on others 4,920 
c) Ad1ustment for investment in Mutual Fund at FMV 14,133,553 1,241 157 
d) Re - measurement on employee benefit plans 1,049,613 1.488,018 
e)"' Profit on Sale of Fixed Assets 50,321,289 

20,430,589 61,823,829 
OPERATING PROFT BEFORE WORKING CAPITAL CHANGE 8,592,980 (20,536.573) 

Add: 
a) (lncrease)/Decrease in Inventories (124,459,174) (124,459 174) 
b) (lncrease)/Decrease in Non Current Assets (648,745) (5,838,608) 
c) (Increase)/ Decrease in Current Assets (2,207,354) 12,085,560 

Less: lncrease/(Decrease) in Trade & other Payables 
a) lncrease/(Decrease) in Prov1s1ons(L T) 1,671,747 2,050.507 
b) lncrease/(Decrease) in other liabilities 1,862,305 (6, 102,623) 
c) lncrease/(Decrease) in Deffered Tax liability 353,519 95,219 
d) lncrease/(Decrease) in Provisions(ST) 103,090 125,593, 736 (443,509) ( 122.612.628) 

134,186,716 (143.149,202) 

Deduct 
Direct Taxes Paid/ Received (1 ,950,917) (2, 726, 916) 

(1 ,950,917) (2,726,916) 
NET CASH INFLOW/(OUTFLOW) FROM 136,137,633 ( 140. 422.286) 
OPERATING ACTIVITIES(A) 

• 
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2020-2021 2019-2020 
Rupees Rupees Rupees Rupees 

B. CASH FLOW FROM INVESTING ACTIVITIES 

INFLOW 

a) D1v1dend Income 5,242,503 8,773,365 

b) Interest received on others 4,920 

c) Profit on Sale of Investments 
d) Sale of Fixed Asset 65,435, 109 

c) Net Investments 5,247,423 74,208,474 

OUTFLOW : 

a) Purchase of Fixed asset 
b) Net Investment (Non current) (136,000,927) 79,346,986 

c) Net Investment (Current) 5,981 ,764 (13,333.324) 
(130,019,163) 66,013,662 

.. 
NET CASH INFLOW/(OUTFLOW) IN INVESTING 
ACTIVITIES(B) • 

(124,771 ,740) 140,222.136 

c. CASH FLOW FROM FINANCING ACTIVITIES 
a) Div1dened Paid (Including D1v1dened Distri Tax) (4,928,000) (5 940,970) 

NET CASH INFLOW/(OUTFLOW)IN FINANCING 
ACTIVITIES (C) (4,928,000) (5.940,970) 

NET INCREASE/DECREASE IN CASH/CASH EQUIVALENTS 6,437,893 (6, 141, 119) 

(A+B+C) 

CASH AND CASH EQUIVALENTS AS AT 
31ST MARCH 2019 16,090,776 

31ST MARCH 2020 9,949,657 9,949,657 

31ST MARCH 2021 16,387,550 
NET CASH INFLOW/(OUTFLOW) 6,437,893 6,141,119 
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e·mal : vnt<it-ffhm~. --..nl.th.~wm 

To t he Members of THE VtcTORIA M IW UMITtO 

R.pott on •udlt of the St•ncWone flNindal Statements 

We ~ audlt@d the accompany4nc standalone Snandal statements of THE VICTOIUA MIW UMITtD ('the 

Company'), which c:omCH'ises 81\lnce Shttt as at u•March, 2021, lhe Statement of Profit and Los.s (induding Olher 

Comprehenshle IM'OIT'le), stltement of cNncn In ~uity and statl!ment of cash flow fot the yea< then ended. • 

notes 10 the flnandal stattrMnb, indudlnc a su'nir'ary of slgnlflant accountln8 poldts ~d other ~tory 
Information ftlerein alter refetT@d ton "the Standalo'\e Rnandal Stat~u·). 

In ow opinion and to the ~t of ow lnfon"Ntlon and aOCOfding to the e'lq)Llnatlons gtttn to us. the af~ 

sh!~ ffnandal sbtements gtve ~ lnformaticwl requir@d by the The Companies Act. 2013 ("the ~ Vi ttwe 
mann« so required and gNe a ll'Uf.: and fair ...tew In conformity ...tth the lnCbn Actowlting sundards pracrtbed 

under Sec lll of the Act. read with the Companies (Indian Accountlng Sbndards)Rules. 201.S H amended ('kid 

AS')and o~ aCCOYntina: prindpk-s aenerflfy Kapttd In I~. of the standalone state of .tffatrs of the CoftlPM'Y ~ 
at March 3 1. 2021, artd iU loss, chances ln equity and IU u$h flows for the year ended on th.at dat.. 

We conducted our audit In ftcordance with the Sta~rds on Auditing (SAs) spetlfled undet section 1000) of N 
CompanJes Act. 2013. OIJt' responsibilities under those SUindards are furthB dHCribrd in the Auditor's 

Responsibilities for the Audit of the sun~'4>nt Flna11dal St.ate~ts section of ow report. We ar~ ~~t of 
the Company In ~rdance with the Code of Ethics &sued by the Institute of ~ed Atcountmt:s. of India llCAJ) 
tosether 'Nith the ethical requirements that •~ fe4eQnt to our audit of the Standalone Ana~ sutements \.ll'ldet 

the prOYisions of the Act and the Rules there undtt. i&nd we h~ fulftlltd ow other tthQI responstilities in 

accordance with these requirements and the !CAi's Code of Ethics. We bt:lic!Ye that the audit eWSence we haw 
obulned Is sufficient and appropriate to prov!de a basts for ou' opinion. 

key aucfrt matters are those matters th1t. Jn our proftsslonal Judgment,~ of most~ In our~ of the 

flnandat statements of the current period. Tht':ff: mitten were addressed In the context of our audit ol the 

Standa~ financial statements as a whole, Mid In fcrming our oplnk>n thereon. and ~do not proWie ~ ~ie 

~nlon on these matters. We have determined that there are no k@V audlt matters to oommunkate In Ql.W f'f'POft. 

The Company's Board of Dlrecton b responsl~ for 1he m1tters stated In Stcttoft l:M(S) of tM Aa with mc:i«t to 

the pr~ratlon ol these Standalone financial statemftlts that aive • trurt and flit view of the hncW pm1tion, 

lin.af'ldal perfonm~. changes ln equity at'ld ca.sh flows of the Company In ac:cotdAnc:e with the a<count:lnl 
princlples genenlly accepted Jn India, kdudln& the Aa:ountlt11 Standards $pedfied under Section 133 of the AcL Thil 

rl!SponslbHlty also Includes maintenance of adequate 1ccountlnt IKOtds In IC~ '#Ith dw provblon of dw Act 

resuardirw of tM assets of the Company and for Pf"t:Y«!nllfll and detecMa fnnMb and ~ ~ 
~~--,, " n and application of appropriate accounting polldes; ma~ ]udlments and estlnwites thiit Me ~ 
§•MUMBAI\ 
?\~00 069/; 
*1.,;,;;~~ 
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Md pnld@nt; 1nd desll.n. ~udon and malr1ttn1nu of ldeqUite lntttnal flnancf.fl controts, t~t ~ 

OPef•l l"I effectlvely for •nsurlnt the ttturaty and completenas of the KCC>Undng r.cords. re....,.nt to ~ 
prep1r1tk>n •nd presentation of the St1ndmlone flnandal Stltemtf'tt lhlt &Ne a true and fair -Aew and ere free from 
m1tt11ab mlsltatem.nt. whttMr due to fraud or en or. 

In~ thl' StandMoM ftNndaa 1tattmenb, ~11$ rftPOl'ldble b a~ the Comptn(1 abilty to 

continue as a acWlc conc:«n. dlldolJnc. as applcable, matters rellittd to loWle: concem and ~the '°"' c:onttm 
Nsif. of KCOIM!tinc ~~I tfther- lnttnds to lquldatit the~ or to ce.sa operadons, or hn no 

rNllJtk: atteJNthoe but lo do IO. 

The lowdofDhc:ton at11 tho r~ forovers~theC.omp.tn(s l'IMndal reportlnc proceu. 

Aaadltof's tmpor\SibHfU., fof tht ~h of the Standalone FINnC:lal Statements 

Our obfecttves are to obtain reuon1ble assurance abovt w+itthtr the Standalone flnandal statements as a wholl! ~ 
""from material mlutltement. wt.I.her clue to trNCI or error, 1nd to Issue.., audftor's report th.It lndudes our 

oPinlon. Re~ tsSUl"atlet k a hip~ of assurance. but Is not a ~nntff Uwt an Mit ~in 
ICCOtdanu with SAs wil MwJV$ *tect a mat.trial miuu1e:men1 whtft h: eid:su. Mls.s.tattments can~ from fraud 

01 tn'Of Md ~ ~tel tNterW If, lndMdwly or In the ..,epte, they could rusonatiy be npetted to 

Wluenor: the ec:ononC ded$lom; of t.1Sers Ulen on the bask of~~ Suttments. 

As PM'. of~ audit In ~nee with SAs. '1111-e ex-en:ise prof&5'DM! )lidlm«1t and maintain profeulon.al sc.eptids.rn 

throughout the audit. Wt also: 

ldentlfv alld assess the rliks of material mlssuumerit of the sundalone ftnanda1 statements, whdh« due to 
fraud Of tnOf, deslsn and pefform audit procedures mponilve to t hose risks, and obtain a !Jdk ~ tNit ii 
suffidtnt and approprlate to pr0\'46e a bHls for ow opinion. The mt of not detedirc 1 materlal mb..stitnnent 

resuJtinc from fraud ls hlah« thM for one rHUttinl from error, n fraud may r.votv. coll.nlon, forttty, 
intentioNil omiuk»ns, mbiitpffMnUdons, or the OWttfdt of lnterNI contfol, 

Obbin ~ undentandinl of lntelMI conlrol r!MYant to the Midi\ In order to dtsWt ~ procecb'es tNt -
appropNte In the drcutnSt.anc:ts. ~section lU(l)(I) of the A.c\, we are atso mponsi>ie for~ cu 
opinion on wMtNr the ~nv hu ~te Internal finfndal conttok with reference to &.andat iu tmwnts 
In place and the ~tine rifedMneu of sudl controtl. 
E\laluate the aP9fopNtenes5 of ac:countlnc polldes uffd and the reason.ab&enm of accountln& estimates ~ 
related disdosurts ln the standalone ftnandal st11tMienl5 m1de by the Management and Board of OlrtctOtS. 

t.ondudt on ttMt a1>9fop'1ateneu of the Managemtnt and Board of l>We(ton use of the l°'"S concern blsk of 
accounting •nd, b<lsed on tht audit t"Adtnce obtlintd, whtthtf • mattNI uncertainty tldsts rNttd to twnts 
or concltions tNt NY ust aJanlfkant dow. on tti. ~s Mlllhy to continue as 1 ... c:oram. tf -
c:ondude that a mattnai unc:erulnty ubts,. we: .,.. required lo dnw attention In our lwdbn' "1lport to ttw 
rtbted dlsdosutn In the 1tandaaone flNndal st<lttments or. If sud! ~ .,. ~ to moclfy cw 
opinion. Dur conduiklns we b<lsed on the .udit ~ obt*ltd up to the dlte of our A&dton' ~ 

Howewt, future eYtntS or conditions "'IV ouse lht ~to ceue to continue• a Finl~ 
E'lllh.We the OYttall ptaenUdof\, structure and content of the standalone~ 1t1tt1Mftt'l. lndudlrc the 
dbc:iowres, and whether the sundllont financlal st1ttmtf'\U ,...,rtffl'lt the ~ 1r;11\SKtioN Md «Ytnts 

In• 1Nnner thlt achieves f11t presentation. 

· h the matnltude of mluUtemtnts k'I tl'le 1tandalone ftNndal shltementl thlt. lndMdUillJy or il'I 
tt. makes tt .,,..bit that the economic dedllons of 1 m~ ~ wswotttw •~ 

sutements fnt'f' be~. we~ qulndtadve ll'l'lltetWily Mtd qu.alltadw '-ton In (Q ~ 



tht tcotte of ow wiM ...ost tnd In ~tq ttte,...,;uof our wort; and (11) lOt"l'Mate lhedta of 1nyldenti6td 
mis.stll~'"tt.l~~ ·t:atelnlltlts.. 

wt! c.omrnunbtt ~ ttlOst d\lfpd with ~ rteffdr.i. •mont other INltters, tht ~ 1copt and 
tlmlnC of the •udlt fnd •tcnllbnt audit ftndinp, lncludln1 1ny '1gnlfklnt defldendts lfl k\tttnal control that we 
ldtntlfy~ouraudlt. 

We lit5o pnMde ttme cNtltd wltti ~ .tOI a sutement thf.t we IYw compled writh ~ _.,. 
~~~lndtoc:orNnUnk:ft•wtth°""'ll~and---m.ltt.entham.y 

~bl:~tobtMonour~,ttldwMte~retltedufecu.nk. 

froM tht !Niten COC'l'lmumuittd with thost chlra.td with ~~nc:e. wt determine theist m1tten Nt wtft of 
tnO$\ ~In the fudtt of the sund.ilone l'Nndll sutnnenu of the cvmnt pertod fnd M9 ltlerefore the Uy 

audit INttetL we deialM. thtw '""ners In ow ~on'~ l.ltltlas i.w °' rq\ILltion predUdel pubic cliscloMn 

lbout. the INUtt Of when. In atrtmefry 1'WW drtumltlnen. wt ~ thlt I l'l\ltttt should nM be 

CllfM\Unbted In our report bKause the ~ mnwquencn of doinl '° WO\lld rffs;onaOly be alpK1td to 

outwqh the pubic lntfftH beneftu of wch COf'NftUnbtJon. 

-.,ortOftOO-IAplWRlip.Utory~ 

L /Id ~ by the Companin (Audltot's Report) Order, 2016 rttie Ordet'1 ""* by tM Genni 
Gowmment of~ In terms ofSectbn 14J (111 of the Act. we ctwi In the ·Anne111we A·, ' statement on 
m1nen 5Jl«ffted lnpancraph l&4 ol the order, to theex1ent 19Pkib*. 

l . AStequlftdbys.ctk>n14l(l)oftMAct,werepon.tNt: 
1) we h.aYe 50l.lllht Ind obUiNd al the lnfronNtlon and ~lions ~ to the bHc ol our 
~ w belef wett MUSWr tor the purpos.e of our tudit. 

bl In our opinion, propw boob of ICC'OUtlt M ~by Ir# tww bKn tepc by 1M c.ompany sot. a 
it IPPN'J from out narinltion of ttlOM boob. 

c) The StandaloM ~~e SMet. tM Standalone Stattmtnt of Profit and Lou IWdudlns: Olhel' 
Comprehensive Income), the s~ stat~t of cha'1ces In equlfY It'd tht Jtanc.Wont 
statement of CHh Row SUt~I dealt wtth by tNi Report •re In ICJ'ffn"lef'll wkh the boob ol 
X<ount. 

d1 '"ow opinion, the afortiMd •UndaAoM hncill ~ coml)ly ..-h Accountln& ~ 
specil\ed !#Ider kCtlon 131oftheAct.md~llAe1 of tM Complnin (Account) RlM,.2014; 

e) On tM bnk of the writtm repm.ent:Wons ~ from the dlreaon as on n• Mar 2021-' 
Uikerl on record by the loard of Olrtaors, we repor1 that none of the dlrecton II d~ 1$ on 

u • March 2021 from belna appointed 1t • dlreaors In ttrml of st<Uon lM(ll ot tM Act. 
Wldl rt$P«t to the adequacy of the lnttmat ftnandtl controb owr llf'lftdlll reportirlc ol ttw 
~lndO..op«11tq~otwdlconuoh..ref9rtoC1WMP1Qt•~lfl·~ 

r . 
C) WiCh fespKt to the odwJ INtt«S lo be ~ In the ~' "'POf1; In ICC'llnt.ance Wkf\ the 

req\Memenu of Mctlon 197(16) of the Act. u ~: 
In our opinion 1nd to the best of our lnfom\atlon Ind accordWic to the uplM.ttlonl alwft tow.. tN 
r«nuneratloft ptld boi' tti. company to IU diflC'lors durlnf the ~ II In ~ with tN 
prMlons of MQk)n 1'7 of the Act. 

WlthmpecttotMothlrmatttntobell'lduded lft tMAl.ldltor'1~1n~-'tl'lrutie1t of 
tM~(AuditandAudton)Wn,.201•.ln-opHoitMd«>lht!MSCotourlnlormltion 
9ftd acconAna to the np&anl:tlons ~ 10 tA: 
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l As Wormed to"" .. Compan'f' 6oa not~.,.,,, ~....,.. whldl would Impact its 
l'lnandlilPo$ltlon; 

ll. The Company cld not haw -rr lotlc-tmn UlfttlkU ~ ~ttw COfttrKU for which 
thtrewtf"tMymtterill~klis.sa; 

a. n.rthl:sbttl'lnodflar lfl ~....,,m,.~tobell'~totfte~ 
fducatlon and ProlKdDn f1ll'ld ..., "'- Conip.q. 

-.: Mumbai 
Date : >une '17, 2021 

llt.N. Vasanl , .... _, 
Membership No. Ollll7 
UOIN: 
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ANNEKURE A TO TME IND£P£ND£NT AUDITOR"s REPORT 

(RtftNed to In i>Macnph 1 un6rf the 1«tlon 'Report on Other L.rgal •nd R'!Ulatory ~Uketl'lents' of our repon of 
~~Ill 

R•pott on Companln IAudltcw'1 ~I Ordef, 1016 ('the Otdlff') hswd by tM C.n~ Gowrnment in terms of 
sectlol'l 10(U) ofthe(Omplnlt$A(\20U ('ttMI Ad') of 
TH( YICT041UA MIW UMITtD ('th• (.omp•ftY1 on th• mM•klnt ftntndlll ~u for th<I Y'Hf' 11nded n• 
~.2021,w.,.,orttMt: 

l In mpect of the Company's filled mets: 
a) TM Comp.iny ~ tNlnl1Jned propet records s~ fuU JM1rtlcullrs, indudin& qua(ltiUtfve ~h and 

sltultton or ftxed aueu.. 
b) Mljof P1rt of fb:ed assds has been physk.;alty vtfffied by the manage~t at re.uonablr lntttVals. In our 

opinion, the freql.teftCY of vertfkatlon Is reuonable h~nc rq.iird to the 111.e of the Comf)at'IV and the Mtwe 
of Its •ssets.. Attordlnt to the tnformatk>n and v:~~tion gi¥en 10 us, no material disaepandes were 
notkedon~chverlflcatlon. 

ti The Com~ny his wffldent MdMce t.Nt tt is the ewntt of the lmmovab4r proptrty ilnu 1931. 

I. lnYentory of ttte Comp.an)' comprises of WOtt In progress of Reil Estate DeYelopmtr1t, whkh t'()mpris,es of 
pu~ of land and dlfed ~on the project. Due to rnsons stated abow there Is no question of phys bl 
YeflflatJon and dis.cfepandes on such veriflCiltion. 

iii. TM Co~ny Ns not aranted any loans, sewred or unsecured to com~nles,flrms, UP for any othef- 1>9~ 

COY'ffed In the re,btet Nlntalned IHldef Sec 189 of the Companln Act, 2013. Ther~Ofe, the provbions of Clause: 
l(AI), (111)(1), (lll)(b) and {Hl)(c) of the said Ord« are not appUcable to the ~ny 

tv. The company h.as Mithef afyefi any loans, gu.arantttl, ~ secuffty as mentioned in Hetion 185 nor h.ls ~any 
Investment as mentioned In HCtlon 186. 

v. The Company h.as not accepted any deposft!!i from the pWllc within the mnnlni of the dlrectlws issued by the 
Rewrve ~nt of India, provisions of Section 73 to 76 of the Act, any other relev;ant provisions of the Act and the 
relevant rules fra~ thtreunder. 

vi. As. informed to us, the Central Gov«nment hunot l)l'escribed malntenancl!' of cost records under sutH«tlon (l) 
of Section 148 of the ACt In respett of the actfvltle:s cKl'\ed on by the Com~ny. • 

vii. According to tht inforiNtlon and Hplanatlon 11Wn to us and on the balls of out e:nmlnatltln cf remrm In 
respect of statutory dllft: 
al The comP1nv ts regular in depositing undisputed statulot'f dues lndudlrc income to. GST, proft$$1on tu 

and othef" stillutory dues applicable to It. 
b) Accordin1 to the infonnatlon .Rd expU.nt1tfons gfven to us, there~ no I.nils.puled amounts payabte in 

respect of lncome-lP. Wulth Tilx, Custom Duty, E•dse Duty, sales tax. VAT, GST, Se~ Tu. Ceu ¥1d 
other milteriill statutory dues fn arre.11rs /were O\lt1t1ndlf!C as at 3111 March, 2021 for a period olmort tNn 
she months from the d1te they bec1me payable. Accordin1 to the rt<:OJds of the company, there are no duts 
outmindlnt of Income-tax. ule:S-tax. service tax. GST, duty of aistoms. duty of elldse and vatu. .tdded tax 
on Kcount o f any dispute. 

\lfll. In our opinion ind 1«0rdlng to the lnform1tlon and ti1pl1natlons 1!wft to us. the Company hu not def'Nted 

"1 the rep;yment of loans or borrowings to banks. The Com~ny d~ no1 Nvt 1ny outstandlnc '°'ns rx 
bofl'owlngt from fln;1nclil t Institutions or Government • nd th«e ar. no dues to debent\lfe holditr$ durinC the 

~~~-~~ ~ilf. 
§ / MuMeM.1 ,,.ny hM not ,..ISl!'d moneys by klitl.al publlc offer or further public off« (Inducting dtOt lnswtntfttJ Of 

?',~oo ~;.:i loilm; durlngthe.,ear.AcQ>rdlnctY p;;il'llfll?h 3(ill)ofthe0fdef Is not•ppllaible. 

~( .. ;-.;.k~~ 
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., a.Md \i90fl tM •ucllt p!'oced\Kft ~ lfld attOfdlnl; to the lnfotmltlon and ~natlOM 1tv.n to us, na 
hud by the company or Py frwd on tht c:ompeny by lls offken Of employees his been noticed or r~ 

Mtnf tM tourM of °"" audt. 

llll. lnourot*'llotllftlllCCIOtdlnctothtlnfonNdoftainct~pventous.~r~hn 

bMrl ~pt'OWWtd In aocordancl wtth tht rtqulSlte ~ f'Mftdlted by the PJoWioM of M!CUon 197 

rud wtttl Schedute v to the Act. 

idl. The comp1ny II not a Nldhl Comp1ny and the Nidhl Rule$. 201A are not ap¢1cable to it, 

dw~of~l(ldl}oftti.Ofckrar•notapptleablatotht~ny. 

s11. On the Nsls of°""' exatnin.idon tnd e:plaMUons ~ to 14, the c:ompMy Ms cOft\Pltd with the section 1n 
Md 111 of tht Ad In respect of r9attd party tnMlctlons., wMte app1cab1e and det..ib hi-le beett cb:bed in 
the s.tafldaklftt ~ satemlfltS btMd on '9pkabie klCOUMlnc st.lndMb. 

• - The company has not mMt eny ~ llotment °' private pl.Kement of lhMe ot fuly Of pMUy 

C'Otl¥tftlb'9 ~ure:s 0uttn1 the '('Hr under review. Hence, reportlnc undfl para1raph l(dv) b not 
appllcabfe. 

xv. 8asecl on out e-..mk\ltlon and accotcllnc to tht tnfonNtiOn n t1eplln1tlons cfY'tn to U$, tM com~ tm not 

e'ltend lftto ""1f non-ash b'..actions ~directors or persons tonnKted wtth lhtm. Ac.cordlnctY. ~ 
undef"parlllf"IPI l(#Y) k ncM ~ 

nl AcaWdil'IC to IN lnfonnadon and u.PINtlon5 st-i to us and bflMd on our f'XalTllNtlon of the records of tht
(.Otl'lpln'f, Tht COft"llWIY b "°' requk'ff to be~ under Medon 4s..A of the ~ aant of Inell Act., 
1934. Acc.ordW\PY, the P'ovhk!m of O.uMI )(.ICY!) of the Ordef are not applicable to the Cotnp1ny 

.._ ....... 
o.te: luM 07, 1021 
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UOIN: 



Vasanl & Thakkar,_, 
CtWlmlED """"'"""""' 

Rep«t on tnt...,... RnMCW c:am..- undef' O.U.S.11) of sub-section s of S«tJon 141 of the~ 
Act, lOU (-itll'Act') 

We"9WNlttdltle~h~control1-t\t.el'ldllrllCIOrtlnlofTMYltto!'IMiltUmlt9dl"INCOl'IPt"V")nof 
~)1.J021lfl~wMl-WdltofthehrdMtWttnltntloftM~lottMyao-mldMOllO'ott!Mtto. 

~ • .........., .. ~ArlMdllc..tr'llll 
1ht CoMprMofs ~ tt ~ fllf ftl:ltilal*lc Ind~ IMemal RMncW c:ontr<* based on 
IM IM9'NI CIOfttrOf owtl" t'IMMW r.,mrc ot..ttl H~ by the Comptny ~ the mem11t 
COfl'lfllOM"b of Int.mil control stattd In ttw~Hole onAudltofll'lttf'f\lt ANl'ldalCol!UolsoYtt ~ 
~ bsl.led by tM lmllM• or Ch111tf'9d ActounlfflU of lndi1 (QJ), These respoMlbltitlt& lncklde tM 
destsn. ~•tion lfid mtlnltnMOt ofadt41tlf Internal fin.Indal c:ontrols th.at were (l9etltJnt ~ 
Jor ~ tM otdefty and ~t corduct: of ill MNu, lndudlnc 6dhlfence to Compln(s pollda.. the 
~ ol lb &Ueti, the~~ dnedlan of buds...- MOB,, tN acnncy Ind~ o# 
IM~NallrdL Md lhcGMfrPffPIR1fanol~&Mndal lnfotrrlWon.as rwquhd-*"tMAtt. ---·-Our rHJ)OMlblllty Is to optm tn opinion on tht ~s lnterMI l'Nndll contra'$ ""*' l'tnl~ rfl)Ol'tlrlc 
tined on our 1udit. We conducttd °"' 11.1dit In taOl'd.al'lt1 oMth tl'le Guldlt\Ct Note on Audit of lntttl'lll Flnancbl 
Contrvls Owotf" Fin-w AtflO'tlnl ltM •Gl.lldMct Not ... ) Md ~ Stan<IMdf on Audltinl. luutd by ICAI 1tld *"""'" toblpraa1bed llftdert«Uon 143(10loftNC.otnpWHAQ. 20U. totheute!t ~to .. .udltal 
Mttft\11 ~ mntrm ThoM StalWrd$ ..t 0. 6u1dlnCe Nott rcquWc lhit we ~ wiCh nhi:a' 
~lndp&..lftdperionwtMaudilto--~~~..httlw~lntetN!i 

flnandltcontrols- ftnMdll repordrc_..H~ ft~W lfwch c:ontroll op«atldeff«tfwtr 
lnall'l'll~rtSpt<U. 
OUr audit ~ C)erlotmlnt l)f«tdufe'I to ObUll'I Wdlt l'Yldeoce tb!Wl tM adequacy of the lnttm1! flnandal 
contnlfs lyst.ftl owr l\Nnc191 rfPCM'tltll and thotll'op«ttlnc tffecttwMu. 0..r tl.ldtt o( lrrttmal flnandll conlfok 
-~~lndudeclobt....,•l#ldef1;t.lfldinsofin1emillflnandalconlfob0Vtttlntndllrirportl"" 
~ the rtst NI I IMt.W WfftNs.J abb,, Ind ~ Mii ~ dw: .,. Wld CC*11tire 
~oflnffmllcon""'MM'donthe~rbk.Tlw~s8rcteddeperldon1MMldiW's 
judpment..~l:Nasstl&l'Ntl(olttwrtsbolfNtf'rilli'NH~oftMllMndllitlMfNrlts.'#Mdw 
due to hud Ot «rOt. 
We bellew that the~ ewlOence we haw oOtHMcl Is suffick.nt and lflptoprlate to prOYlde 1 bis.II lot Gui' audit 
~ion on theCompany'1 lntemMftnancJ.i wntrtb lyilttn -flnandll r.,,ortJrc. 

,.._..ofint.M~~OWtAMHW~ 

A ~S "tmal lftMcW contra! - "'-di! ~ k I Pf'O(a$ ~ ta '"""'* fNSOftll* 
M~~th«rdMllltyof~~Mdthf~of~S'*""'lt!Ub'ater'Ni 
pufpOMS In ac:cordNa wft1'I tentrdr Keejlted «tOl.ll'ltlni pmdptes. A Compart'(s kltemtl ~ tonnl owr 
f!Mndll rltpOrtlns inc:ludn thoH polldn and pnceduru !hit (1) pertlln to tM m1lnten1tK1 of l'KOfds Wt. 11'1 

rntOMble detal, accur1tety and ~ reftKt IN trtnlktlon1 and dllflO'ltlom of the nsttl ot the Cofnplny; 12) 
prO'MI rNSONbk UWl"lnOI that tnnslCtion5 t<ti recorded n '*"'""" to p«mk ~adoft ol flMntW 
IU~ln~-4til.--tly~~~-~r«elpts-~old'le 
C...,..,WlbM!lmldtodtlft~--~domol~Mddlrwctonollhe~ 
Md (JI prcMde reliSCINble MMnnee ttpnlns ,..,.,.,,11on or tlmett detedton of llNUthortMd ~ YM, • 
~of tM CGm91"(1MS.uthatcoutdlv"MI1Mter\119ffK\ on the ftNndit 1GtMWnta. 

UfllllttOoM of lnWMI FINin&I Conlroll OWf' RMMi.11 l\..,onlni 
oftMlnM!'ent lmlt.1Uomoflnt«MI flNndtl controls-ftn.andtt~ ~ lht~ 
or~~ cwen1de ol ootllt'Ob.. Maottrial •.itttorMN:l llt.lie to 9rf'Ot • lfM 1NY 
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OCtuf end not be drt:Kttd. Mso, pro;ec:donl of tnv ~ of the lntemal ftnandal conlrob: ow.- hndll 
~to fvtuff pet$ods ..e wbftct to the rla thlt the Internal Anandat control CM.'f' ~ r~ may 
btc:omt lnldectulte ~ of cNnps In c:ondklofu. « that the desrM of c:omplance wtth the ~ °' 
ptocechifa may ck't~te. 

....... 
In Olitl' opinion, the Coml)jny his, In tit mat.ml respects, en tdequtte lnterml flnanclal controls 5V$tem ovet" 

f'lntnda! ~It'll and sud'I k\temt l fln1ndal controls over fln11nclll reportlns were operating efftctfvtly as at 
M1t'dl 11. 2021, tNised on the Internal control owr rlnt ncbl reportlrc alterla @St.abYshed by the Company 
torUk1trinl the tuentlil compoMnts of lnt«flll conttOI stated In the Guidance Note on Audk of lnt.«nal FlNindal 
Con trots OWf Anandal fteport:;rc issued by the JCAl, 

For VAS.AHi a THAKXAlt 
otAATEltED MXOUHTANTS 
HH: 1ll296W 

~1-
ll.N. Ynanl 
(hrtrwr) 
MMnt.nhlpNo.012217 

UOIN: 
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8 . T. Thaklcu 
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3, Rad.h9 ~nts, T.U Galli, Andhftt (Eut), Mumbai · 400 069. 

IHOfP'(HO(HT AUDITOR'S REPORT 

TotM~ofTH(VtCTott1AMIWUMITTD 

T•I.: (+9122) 2683 6439 / 2682 3359 
......... · witie-Mnlthakklorea.com, -.:U.~mm 

11tepot1 on Mn of tht Consolklal..t Rn1ncW St•tff'Mfttl 

W• haYt audited the accompanytns c:onsolidlted lllltment.J of THE vtCTOR&A MIW UMITID (h«dnafttr rtffO'ed 

10 as tht ~ companof') and Its slibsidlary (~Int company arwf Its subsklWy tocethcr ref"1'td to as ·the "°"", whkhc:omprtse the~ted 8'Mnc4' Sheet IS It )Ut MMch. 2021, the consolidated Statement of Prolk 
and Lon llnducllns othtt comprehensM Wonw). consoidated st.ltement of dYnges in equity and lhe consolkiated 
statftNM of ash ftaw for the ~ lhtf'I tnded, Ind notes to tN COMOld<lted &andal statnnents. ~ 1 

wtl'lilN!tY of~ acmun~ pcldn and other npUnllof't ~don (herein.lfttt tdtfftd to ts '"lht 
cornoiklated flnandM S.Utftnttlts,. 

In our opinion litld to the bet of our lnfonn11tion and Ke:Ofditli to the npbnaUons gtVM to us, the afcweWd 
comolidlttd l'INndll mtttnent:s stw the 1nbn1adotl required bv the tomPMles Acl..2011 rtN ~I 1n the 

""""* so required and ~ 1 trw and faif vtew "' confonnity wfth the lndlilln Aa:ounUna Standards precrlbed 
undel Sec UJ of the Act re~ with the Compania ltl'ldlln Acc.ountlrcSandarM) Rutrs, 2015, as amended {1nd >.$') 

~ otl'let KtOuntlns prlndples gene~lty K«pted In India, or th• consofldated sute of 1ffaJB of the Company •s 
at Match ll, 2021, and lts coosolldited profit. toniolldated ctr.1nps ln equity and itt consolidated cuh AoWJ for 

the year ended, ....... _ 
Wt conducted ow audit In ICICOl1llnce '<llith tht ShtldMds on~ (SAsl specified under ~ 10(10) of lht 
C.omplnAes Act. 2013. Ow ,~ undtt" thole SU.ndanb are f\lnhet desa1bed In the Audftot"s 

~fortheAuditofthe~ANndltStallffMftUS«tlotlofowrqMHt.Wear.~of 

IN Group In IU'Onlance with the c.ockt of Cthk:I bwed bit The tnstftute of OYneted ~tltlt:S o1 Wdl CICAU 
topchet ..tth the t1hiell requftments tNI ate retevlnt ID ow IUdil. of Comolld.lted Ar\lncW statements undriet 
the ptovbloM of the Act Ind tN ft""1 ttwe un6er, Md we hr.oe fulfllitd ow other f!tMtll ~ Jn 
IUOfdMcc wtth mnt tequitemenU Vld the KN's Code of Elhla. we bekvt that the- Mdt f'YideMe wt N¥t 
obtllned Is suf'fident Ind appropriate to prcMdt 1 !mis for our opWon on the Consollbttd flnlnc:lll St•ttmet1tt.. 

Key audk m1n en i re those rNtten lhat. In our proftnlonal }udgml!flt. were of most slgnlt'iance In ow audit of the 
conM>lldated flNndll $tatements of the current Pf'(iod, Thest rnattM were 1ddmffd In the contot of OW" .udit 

of tM consoddatfd financial stattmenu » 1 whole, and In forming OIJf OPlnlon thef«M\ tnd wit do~ prOYlde 1 
a.pa11t• 09inlon on ttiese matters. We hwt dtttnnlMd tNI tMf't ire no kt't ludlt rNtltfl 10 communlutt In~ ,....,. 
Mtn~s R~fortM ComoildMtd An.McalStatetMntI 

ThtHotclnc~s br'dofDirKtonll ~torthtm1tt.nst1ted In Ste 1.M(S)ofthtAdv.WlmOKt 
oon of lNM awoldatlfd ftnandlil itattfMMS that.,.,.., uue Md,...,..., of the c:onsoldt(ed ftl\ltlCW 

ttdflNftdMperlonnanct~oehet~lllic:otl\t.consoldlittd~ln~ 
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ltld COMGlmted QJh flows ot tht •tNP In acconlance wkh the accowntir'c pmdples 1enenlr ~td WI In&, 
~thr Accoundnl ~ spedl\9dundtfStctlon Ul of the Atl.. The~ lo¥d ofontton of the 
compMlel lndl.IOtd 1n ttle Grovt:t tr• ~ rot rntlrlteMnet of .cfequ.ate KQ>Untiol records In accordtnc.e 
with tM provbion of the Act for wf.,.utrdJrc of tht 11seu of the gro;.ip and for preventing tnd dettttlnc fmids tnd 

°'Mf ~ setectlon and applkldon of •PP'OPflate tccOUntlnl polkJes; INkirc Judsmrnu and atimates 
tNt .,. ~ tnd pndnt; Md deslln. ~uik>n and maintenance of .teQulte tntttnll ftnandal 
totltrofl. rhat were oper1tlnl thctMt( b ~ tM kC:UfXY and ~eness of the KCOl.W'IUni records. 
~'to the ~ioll 1nd Pf&entltlon of the t'ONOldlted tlntndal StattfM'ftb thlt &fYe • lnH! and fair~ 
.nd are fftt ITorn l"l'lllerials misstatement. w'hethcf dut to frlud or error, which ti.wt betn used for the purpose of 
Pl't1*•tlon of tht c.onsoMdlH!d nn.MLll 1tttlfMftts by tht Dir«ton of tht Hoklnc Company, as afOJ~. 

1n ~ tht COf'dOMated ftntndlll sutements, tht mpeat¥t loNd of DirKtors of the compillles h:tuded In 
me IJ'OUP tre rt190Mlbte fof MMSSinl the 1bftV of tht Group to continue n • tolnt concem, di:sdollrc. as 
appMc1btt, matttr5 re41ted 10 101n& concem and uslns the &olng conum basis of acC04Jnllng un'ess the Board of 

Olttcton either Wlttnds to Dquldate the aroup or to ttast opttaUofts, or hW5 no rHlillk alternative but to do so. 

Tht~toerclofDlrtctonofthe~Wlucledlnthecroupwe~fot~thtftMn<W 

rtPOttlnl~ofthtFOUP. 

ow otitecttwes art to obUin rNSONbM auuBna! about wMth« the ~ed ~ mtemenu n •whale 
wt ffee from m1teNI mb.m\emlttlt. ~ dut to frwd 0t tfTOf, INI to luue an wditor's ~ tNt lndudes 

OIK opnion. Reasonible auur~" I hlcf\ te¥et of HMnnte, but Is not I au-tff thlt •n •uclt conducted In 
~ wtt:h SAs-Mtl I~~ detect I material mbsUittmeot when It mts. MIHlltt-ments uin t rfH from fraud 

or trrof Md 11r• consktered m1ttrlfl If, lndlllldutlti, or In the .,-tptl, they toUld tHSCM'\Jltiy be expected to 

lnftuenoe the economk: decbaons of UHf1 tat.en on the balk of ttm. comoldated ~ sbt~ts. 

Al ,.n. of an Mdt In ICCOtdanc:e "'4th SAi, - ~ profa.slonal Judpnent and mtlntllln pt~ sc:eptfdsm 
tf'\toulhOut the avdlt. We Mo: 

ldmtify rod asseu the rts.ks of tna~ mil.statement ol the consolldlttd ftnandM staternen~ wt.ether due to 
hue!°' emw, clelcn ~ pWfcwm Miit. P"OCfdura rtipOR$tYe to thole rbb, and obt.in audit nidence thJlt ~ 
suMdent. Ind appnlf)rilte to proi.Me a bash fof our~ The rtll al not ddectlinc 1 JNttNI mlsuattmtm 
rnuttins from frM Is l'\IPef thin for one t~ from trrot, as tr.ud may ~ tolhmon, ~. 
lntentiontl omls$lons, mlsr~fttntatloM, or the ovmide of lnttmtl control. 

ObtJiin an Ufld«standln& of lntf'fnal control rf4fYW to the 1udlt In~ to cksJtn ~ pnxedurft tNt.,. 
IPP'OPftltt In thec:rcumslJlneft. Under wction 14 l(l)(l)oftheAct. W.Wtlbo ~for.....,..._ 

o,lniori Otl whether the Cotnplft'f has adequ.lte lnttt'MI l'Nndll conuots >Mth rtftottnC9 to ftnMdll iutlff'MMs 
In i*celnd IN ~dni~ of such controls.. 
~~te tlM tppropftltenm of 1CCOUnt!r11 polkln used and tilt ruSONib'eMIS o f K'COWltlna -.tWNtft and 

rrilttd dltdoturti In the consolldtted f'lnandll Sttttments mlde by tM Marlllf"'tnl ind loaf'd of Olrtcton. 

Condudit on the •PPf'OP'ttttneu of Ult ~t Ind lard or Olrecton Vie of the ... C'Oflqf'ft buil of 
KCGUntin&and. based on the M.ldlt ~ '*lllntd. ~ 1 n'lttefWunaruMtyflCbts r$tltdto .....u 
or c:ondldol'll ltllt: tnty cnt ~t doubt°" the ~1 lbltty to coneirwe .. 1 IOlir-. conctm. If we 
conclude um• tn1terl1I ununllnty ~ts. wt tr• reqliHd to draw 1ttennotl In ~ Audlton' Jtepon co the 

ued disdos.urn In the ConM>lld1ttd fltllnd•I mtemenu or, If such dlsckmwu art lnldequate, to modify our 
~>~-1-... ' n. Our conck.tslons ttt btMd on tht tudlt 9'111denct obtllned up to tht ct.114 of our Auditon' ~ 
§/MUM •• .Mute~oruincllUonlftWfUol.IMthtCOll"lpM!y toCHU:tocontlnut111 1P'C lt'OftCIN'ft. 

~a 
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Ev1lu1te the overan prgenU tlOn. 1tNCt11re and content of the consolld1ttd fl~OO.I st1t.mtnts, lnduding the 
dlsclosutes, 1nd ~r the consolldlttd ftntndtl St'ltf!'Mf1ts rtptts.t:nt the undtrtylnf tran~Uons and 
~ts In 1 mtnnet thM Khlews talr ptftenUUon. 

Maitt11tNtv If tht ~ of mhstat.mentl In thl c:cnsoldated flnandll statenwnu lhat, lndMdualy Of In 
IG'ecate. mat.sh. ptObliblit that tht «OnOttlk dedslons or 1 tMSOMbfV tnowledteable uset" of the~ 
ftnanml ill\emtntl l'l\ly be lnftuenotd. WI CIClftSkSer quantttatfw materilffty and qualtftfwt taaors In (I) plannlrc 
the 5e09e of out 1udlt wcxt and In eYal utUne the mutts of our WOl'll: 1nd (II) to eY1lu1te tht effect of any kltntitied 

misstatements In th1 consond1ted fln.ncl1l 1t1tements. 
We communlelt1 with those dlarpd wtth IQ\'ef'Ml\U regardk'IC. amons other FNtttti. the planned scope and 

timlrc of tht audit Mid sllniflunt audit ftndlnp. indl.ldlnt any lflnllkant defldendes In lntetNI contrcM tNt we 
idrfntJfy~O\Wludlt. 

We mo pnMde thoH- chlirpd with ~ with a statement that we haw complied with ~t ttbkal 

requftmentS ret•rcffnt: ~and to c-ommunbte Wftll them .n rNtlon$.hlps and othtr matt en: tti.it ~ 
~aSONbly be thoucht to bear on our Independence, and wti«e appllable, refiled safeguards. 

From the tNitters communkited with ttloH c:haraed with IOY«Nnce, we determine those matters that were of 
rrmt slsnificance In the audit of the stlnOl&one fin.and.II sbtenwnts of the cwrent period and are ~ore tM Uy 
.uditfl\.Hten. WI describe these matten In out Auditors'~ urAtu l.lw orregubtion prl!dudespublcdisdosure 

about the mattet cw when. In ect~ ,..... ~tancn. wt dtt~ th.at 1 tNtter shoukl ~ bit 

c:omm..wbted In our report beauw the Mtwne ~ of ~ so woutd tNMWlabty bl> eiqiected to 
aut:wegh ttte p1,1btlt lnt~ bcncflU of iuc:h communlcatlon, 

We did not alHlit the flNndll statements of ks subsidiMyVldoria t..and hMte limited, whose 1'nanciat scatemients 

tdlect totM tiHU of b. S.l6,47,609/· as at 31.st MMdl. 2021. leul ~of lb. 21..60.224/· and net tztt inftows 

~tob.J..24,169/·fOftheyeattftdtdondwtdat~H~lntheconsoldattdflNnc:Lllsta~ 

whose~ sutttnents haw not ~ MICited by Ul. ThHe RNncW statemenu haw bHn al.Kited by othel" 

auditon whose reporu have been f\lmbhed to us by the Mit'lalement and our opinion on th• conso!Mtated finanNI 
statm1eflts, In M) fH as It reQtes to the •mounts a MS dlsdosurin included In respect of this 1ulnldlary and our report 

In tffms of sub-McUon 111 of section 143 of t!M! A.ct, In so hir as It relates to the arores.aid subsidiary Is bHed soliefy 

on the ~lS of the 01Mr auditor. 

OW ot*IAon on the consolidatN flnandal statements. and our report on Other Lepl and ~orv ~ 

below. ls not modified In respect of the lbcYt tNNn wtth mpect to our ~on the wort dont Ind d'lt tfPCWU 
of the other audH.or and the financial statements certified by tht: Manapment. 

~on OtherlASll and ~orv Rtciu4,_..,.ts 

~required by S«don 143 (J) of th• Act, wt report, to the elrttnt apptlcablt that: 

a) we have IOUlht and obtained II the lnfatmatk»ft w ~dons wNch to the tint of ow 
tnowttdce Md btoltf Mre MOtsWtV f'cw the~ of our audit of the I~~ 
ftftandMstatements. 

~) In our opfnlol\, proptr boob of IWll.lnt u ~.ct by Nw rl'&I~ to pttptrM.IOtl ot IN tforaakl 
consofldated llMndal 1utemtnu have betn li;epi Ml far as It~ trom CM.ll'e.ll""*'atkln of thou 
boob and the reports of the other audlton. 
The ConsolldattO Balance $hee\ the Con$oHdated Sto1tement of Pn>flt and Lon (lndudl"I otNt 
compreheMNe Income~ theconlOllU ted St•t~t of Chantts In f:qu(ty Md t"4 Conloldated c.sti 
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flow Statement .. ~ bit tNI R4pcw1: .,. "' ~ .tth the ~ boob of account 
INlntafntd for the purpoM of pqp1ndoft of the consoldlted ftnandll mumenu. 

d) In out opinion. tt.. akftsaW COftMldaUd ftnandM Stltementl ~ wtth the Acc:owltJnc 
~ spedfled ~Senion lllof the Act rNd with Rule 7 orf the~ IAccwntsl ltults, 
2014. 

el On the bats of the Mltten r.-tstnt•Uons rectMd from the directon of the Ko6ctlna ~as 
on Jlst M.r 2021 and t1ktr1 on rtcOfd bit the lolrd of Dlrecton of the Holdl .. Company and the 
"*POl'U of the st11tutorv •ucUton of IU subsldifry comp.any, none of the dk"ectors of the Gr004) 
Comp1nln Is dbqu.Afltd as on lilt March 2021 from being appointed as a dlrttton In ttrm:S of 
HCtlon 164{21 of the A(t. 

With rtspeet to the adequacy of tht lnltmal ~andal conttols tNff flnandal reportinf of the ll'OUll 

and theopetltJnclffectf¥tnal of sud'! control:I, refer to our ~tt> ~In •AnMlwreA•. 

I) With rfSC*C to the other mtttm tt be lnduOtd In the Auditor's RepoJt In .ucM"danct' with the 
requiremenh of wcUon 197(16) of tht Ad. JS atnMded: 
In our Ol*'llon and to the bftt of our hformatlon and aaordq to the~~ to us. the 
~ paid blr the ComplftY to lb dlreaors durirc the ~ Is In ac.conbnce with the 
prM,lom, of secdon 197 of the Act. 

h) Wlth mpect to the~ matters to be lnduded In the:Auditot's Report In ICCOfdalnce whhNN: 11 

of the Compan;e5 (Auclt and Audhonl ltlMs. 2014, In our~ <Nw:I to the bHt of our infonnadon 
and accordlnt;tothe~ 1f¥en to us: 

L As Informed to us the~ does not ti.aw any ptfldin& litiptlons which wou5d knpKt the 
consoffdated flnandal posit.Ion of the 11oup; 

W. The croup dkl not have any k>rc·ttfm contrKtJ lndudlrc dttintlw contracts for wftkh ~· 

were ilny m1ttriil fofaecab'e\cmts; 
Ill. There has bttn no d$y In tr1nsftf'1nt 1mountJ, requited to be t.ransfttred, to the Investor 

Eduaitlotl and Protec:tlon FuMi by the Hok11nc Com~. Th«e were no amounts which Wef• 
required to be tr.ru.fetTed to the IM1tSt0t td1.1Ution and Protection by W su~rv. 

For VA.SAN! & TMAKllAlt 
OWtnAED ACCOUNTANTS 
FltN: U J.291W 

Sdl-.......... 
1-
Membenhlp No.012217 
UOtN: 



Vasanl & Thakkar ,.,.., 
CHARTl!A£D ACCOUNTANTS 

ANN(XlHI( A TO THE WrilODU•DfNT AUOITOA'1 lt£PORTOF [Y(N DATt ON TH( COHSOUDATtD RHANQAl 
STATEMfNTS OF lHt: VICTOAIA MlUS UMITTO 

aepon on lnwm.I FIMndelConttolsl.tndw ClauM {II ofSub-'MCtlon J ofStaiotl 143 ofd'letompanlHAc:t.20U ,.,,,..,., 
In con)IMctlon with °'"' 1udh of the CONOIJd•ted fln1ndal statetMl'IU of the Company and hs subsidiary as of~ 

for the J'!lr Hided on JUt March. 2021,. we hi"' •udlted \ht lntef'NI On.andal controb owr hndal repon!nc of 

The Yktoril Mils Umited (-iM HokHr,. ~) and lb suiKlcfWy ~ny. 8S of tha'I ch1e. 

~s~forlntamalRnanct.I COntrols 

The resptttlve 8cMrd of Dlrtcton of the Holdinl CotnpJny and its .subsidlairy complrf1 arr rHponsible for 

et1bhhk'cand malnUilnlns intemal fln~contn>k~sed on •tM lntttMI control ~hndli ~crittrM 
e~ by the~ COM!dering the nsen~ components of Internal control stated In the Guidance Note 

on Audit ofk'lt~ Financial Controls tNrr Anand.al R~ Issued by the ~tiMe of~~ed .\ca",unanb of 

Ind~ llCAlr. These ~ lndudf the~ implemenutfon and rNtnt~ of ac1iequa~ Internal 
~ controls th.It Wffe Q9eflitil'lg df«tlwly f0t ensurSng the orderty and effldent conduct of ks business, 

ndudiflC adheftf'IC:t to respectfw: Comp.Jn'('s poHdes. the safegtW'dinc of Its auets, the: prp.ientlon and detection 

of fRuds and emn. the accuttcV and completeness d the accounting reco<ds, 11nd the timely prepMWtkln of r•ble 

financlal Information, M rtq\IJted l.iftdef the ACl. 

........,, .............. 
Our responslblityis to l!ltPfGS.,,Opln&on on theCom~slntitrNJ fNnc:l~controb over l'lnanml repor1inc ~ 

on our audit. We conducted our audit In KCO«I~ with tM Guld.ance Note on Audit of I~ AnMKial Conttcb 
Over FINndal Reportq lthe ·Gulchra Note") and the Standards on Auditins, ksued by ICAI and dttmed to bt 

prescribedundtrsectlon143'10)oftheCompanlesAct.2013,tothe ntent applcable101n~ofintl!INlllMtx:W 

conttob, both appliutk to an wclit of ifttttnal Finandal Controls ind. both Mued by the Institute oi CMrtitred 

~!ants of India. Those St.andlirds and the-Guldlnce Note reqtke tMt we r.omply withdhial ~MWntsand 
plan and perlorm the audit to obtaln reasonableauurance about whHhef adequate Int~ flNnml eot1trob ovtf 

f!Ninml reporti'lc was t$labllshe<I and tmlntalMd and W 1uch eontrob opented efftctfvdy In all material fftPKb.. 

Ouf aloldit inYOtvn siMonnina procedures to obtain audit Mden« about the- adequacy ol the lntem.t ~ 
wntrok syst~ over financial reponlng •nd thtir operiltirc efftctMneu. Ow audit of tnternal fi\andlf con.trots 
r:;m ftnandal r~ Inducted obtalnina an undefstandln& ollntemal flnandal controls_. ftnandll~ 

15~stng thertskthat am1tert.lweakne$s mu, and 1Htlncandevaluattncthtdt$lcn•ncl GPtflltlrw~ 
of Internal control buedontNa~risk. ThePf'O('edutes~ecteddel)eftdontheaudltot"s~ ~ 

the euewnent of the rbb of m1te&I mht.tltemfflt of the ftnandll sta.tetMl'IU.. ~ Mto frwd or tm:W. 
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Vasanl & Thakkar°""' 
CHAIOmtt!D NOCOUNTAHTI 

MMirlll'll:oil~RrlMdlilControllOwitfFNftc:W~ 

A~s"'4emalflnandalcontro1.,.,,...-hnc:lll~ll:•proe6S~ toproWMreMOMbieat.SWMO 
,....,.,. the rthblity of fNndal ~ aftd tht llffl)tntfon of ftNndll SUltemenU f1)f nternal purpoMI In 

Keot~ wtth PMt'llw' a<eepctd KCOUndnc ~ A CotnpMv's 'nttmll ~control~~ 
rlPOl't'"t lncbla those poldu and ptOCedum that (11 pertlltl to the mllntenanoe of records tNt, tn niasonabft 
dl'tal(, tcCVrtttfy and fwty reflect the tranJKttons and dbposlllons of the assets of the company; 12) Pl~ 

rtHONble •ssuranc. that t.ninsKtk>M t<• rlCOffld •1 ntctUll'f' to permit preparation ol fln•ndel 1t11emcnts kl 

ICCOl'dlnn Wf'ttl ~tttlly 1Cet'9led ICCOUnttns pMdplfl. •nd that t~pts and npencfllurts of tM CoMptny •re 
~ mHt only In tccorrl1nce wtth 1uthorl11Uons of m1n11~t and dif«ton of the ComPlny; and 1a1 prO'Ade 

ret$0Nble assur.nce retdnc preYtntlon Of time~ dtttctlon of unauthorited ac.qulsftJon, use. Of dkposltlon of 
tht eomp.n.(s nseu that couad hive• mllerlf! effm on the hndll sut~ts. 

W._.. Umltatlons of 1nt..-n.t AMMUI Controls O¥lf' RMndll ll:l$0f1h"C 

liKaid.e of the Wlefent lmbtloM oflnttrNI hndal conlrok owr fNndal reportire. Jndl.lcflnl tht pos.sJbllty of 
d.dlon cw~ ~· oYtn1dt of conttok. l'Nlt«W f'nb.slatffMAU due to enor °' tr.ud 'MY occur 
Ind not be dftec:ttd. Also. protecdoM of wry eYlkll1lon of the Internal fiMncW conctoU OWi finMdll r~ to 

Mute ~ M"e Subtect to the mk. ~t the ~ rNndll mntrd owet" ~ reportlint INY becOtM 
Ndequlte because of~ In COlddofts. Of INC the dilctH of complMcr with the polldes or proc.edurft 1n1y ............ 

In our opnton, the Holdln1 '°"'9'ny and ks subsldl•ry company, h.tve, In all rmit tml respecU, •n adequH• 
lnttmll ftnandaJ controls system OW!r &and.I rf90l'tln1 i nd sud! lnlHNI flnandal controls o\'ef r.n1~ 
reportlnc wer. oper9ll"I effectfvely as at Mlll'ch Jl, 202J, blsecl on "lhe lntetNI control OYef' nNindll rtP«tlrc 
a1ttr11 esubltt.htd by tM Com~ny c.onsl6erinl tM euentlal components of lntftnil control stated In !he 
Guidance Note on Audit of lntffl\11 FIMnd.t Controh Ovtf Flnlnc::UI R~q isSUftl by the kl.51ttutt Chlrteffd 
~tfnl51ndil· • 

.,.,.. ........ 
OUr 1fortstld reportS undef S«tlorl 143(3)(1) of the Ad on the adequlC'f 1nd opentq; effec.1Htnm of the 
Im~ ftNndll controk~ finlnd.ll~IMol• n k ,.tn to ib wbsielxyVlctoril Und M Ud. ~ 
b comp1ny tncotponted in lndil. h bawd on the c:otr~ ftPOrtS of the ilUditor of 5udl c:omp1P1y 

lncofponted ... tndil 

Pl:Ke': Mv mbal 
Olt•: Jvne 07, 2021 

fOf VASANI 6 TKUltM 
OWITEJtID ACCOUNTANTS 
HtN: lUltlW 

s.1.1-
i..N.Ylstftl 
l'•rtner) 
~No.UJ1J 
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