
 

 

 
16th May, 2022 

 
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal St, Kala Ghoda, Fort,  
Mumbai – 400001 
 
BSE Code No. 507880 and 959982 

National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor,  
Plot No. C/1, G Block,  
Bandra Kurla Complex,  
Bandra (East), Mumbai – 400 051. 
NSE Code – VIPIND 

 
Subject:  Audited Financial Results for the financial year ended 31st March, 2022 
 
Dear Sir / Madam, 
 
In continuation to our letter dated 6th May, 2022, we wish to inform you that the Board of 
Directors at its meeting held today at 3:15 p.m. and concluded at 5:30 p.m. have approved the 
Audited Financial Results (Audited Standalone and Consolidated) for the financial year ended 
31st March, 2022.  
 
Accordingly, in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we enclose herewith: 
 

(i)  Audited Financial Results (Standalone and Consolidated) for the year ended 31st March,  
  2022; and 

(ii)  Statutory Auditors Report on the Audited Financial Results (Standalone and Consolidated) 
for the year ended 31st March, 2022. 

 
The report of Price Waterhouse Chartered Accountants LLP, the Statutory Auditors of the 
Company, is with unmodified opinion with respect to the Audited Financial Results (Standalone 
and Consolidated) for the year ended 31st March, 2022. 
 
Please take the above on your record and disseminate the same for the information of investors. 
 
Thanking you, 
Yours faithfully, 
For V.I.P. INDUSTRIES LIMITED 
 

 
 

Anand Daga 
Company Secretary & Head - Legal 
 

Encl: as above 



V.I.P. INDUSTRIES liMITED
Registered Office: 5th Floor, DGPHouse. 88-C. Old PrabhadeviRoad. Mumbai- 400025

WEB: www.vipindustries.co.in TEL: (022) 66539000 FAX: (022) 66539089
CIN - L252ooMH1968PLC013914 Email: investor-help@vipbags.com

Statement of Auditedfinancialresults for the Year endedMarch 31, 2022 Amounts in Rs. Crs.

Standalone Consolidated

Sc No ! Particulars For the Quarter ended For the Year Ended For the Quarter ended For the Year Ended

~

March 31. 2022
December31,

March 31. 2021 March 31. 2022 March 31. 2021 March 31. 2022
December 31,

March 31. 2021 March 31. 2022 March 31. 20212021 2021
(unaudited) (unaudited) (unaudited) (audited) (audited) (unaudited) (unaudited) (unaudited) (audited) (audited)

1 I Income
(a) Revenue from operations 343.60 386.92 241.32 1.257.19 613.22 355.90 397.34 243.00 1.289.51 618.56

! (b) Other Income 8.09 10.99 16.32 47.39 59.36 5.83 9.40 16.30 36.36 48.35
I Total Revenue 351.69 397.91 257.64 1.304.58 672.58 361.73 406.74 259.30 1.325.87 666.91
I

I 2 I Expenses:
a) Cost of Materials consumed 90.11 76.91 59.15 275.31 100.94 208.86 156.49 105.89 567.00 166.56
b) Purchase of Stock-in-trade 232.16 164.27 112.39 580.33 157.24 87.69 55.88 41.03 213.56 46.11
c) Changes in Inventories of finished goods. work-in-progress and
stock-in-trade (130.75) (12.94) (9.69) (131.04) 148.33 (130.24) (9.38) (10.25) (135.56) 153.49
d) EmployeeBenefits Expenses 38.20 35.77 28.60 135.64 112.34 55.64 49.88 38.47 188.72 137.60
e) Finance Costs 4.65 4.86 6.91 22.48 28.34 5.37 5.42 7.26 24.64 29.75
f) Depreciation andAmortisation expense 13.91 14.40 15.25 58.12 67.03 17.00 17.42 17.96 69.96 77.94
g) Other expenses 90.44 77.63 61.31 279.89 171.25 101.37 87.32 64.66 311.39 180.07
Total Expenses 338.72 360.90 273.92 1.220.73 785.47 345.69 363.03 265.02 1.239.71 791.52

3 Profit/CLoss) before Tax (1-2) 12.97 37.01 (16.28) 83.85 (112.89) 16.04 43.71 (5.72) 86.16 (124.61)

4 Tax Expense :
Current Tax 3.66 0.27 - 4.94 - 5.10 0.85 0.43 6.96 0.43
Deferred Tax 0.24 9.19 (4.39) 15.18 (28.19) (1.36) 9.39 (237) 12.36 (27.38)

I Short/(Excess) provision for Tax relating to prior year (0.17) (0.09) - - (0.09) (0.17)
5 Profit/CLoss) for the period (3-4) 9.07 27.55 (11.89) 63.73 (84.53) 12.39 33.47 (3.78) 66.93 (97.49)

6 Other Comprehensive Income
A. (i) Items that will not be reclassified to Profit or Loss (0.12) (0.68) 0.75 0.14 4.62 (0.56) 0.98 1.01 1.35 5.35

(ii) Income tax relating to items that om 0.19 (0.19) (0.03) (1.17) 0.03 (0.05) (0.18) (0.25) (1.17)
will not be reclassified to Profit or Loss

B. (i) Items that will be reclaSSified to Profit or Loss . - 1.04 0.14 (019) 1.54 (2.16)
(ii) Income tax relating to items that . . . . . - .

will be reclassified to Profit or Loss
Total Other Comprehensive Income (0.11) (0.49) 0.56 0.11 3.45 0.51 1.07 0.64 2.64 2.02

7 Total Comprehensive Income/(Loss) for the period (5+6) 8.96 27.06 (11.33) 63.84 (81.08) 12.90 34.54 (3.14) 69.57 (95.47)
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Standalone Consolidated

SrNo Particulars For the Quarter ended For the Year Ended For the Quartet' ended For ftoteYear Ended

March 31. 2022
December 31.

March 31. 2021 March 31. 2022 March 31. 2021 March 31. 2022
December 31.

March 31. 2021 March 31. 2022 March 31. 2021
2021 2021

(UllQudited) (unaudited) (unaudited) (audited) (audited) (unaudited) (unaudited) (unaudited) (audited) (audited)

8 Paid-up equity share capital (face value of Rs 2 per share) 28.29 28.29 28.26 28.29 28.26 28.29 28.29 28.26 28.29 28.26

9 Reserves excluding revaluation reserves as at balance sheet date - - 476.96 440.23 - - 531.38 488.92

10 Basic Earnings/(Loss) Per Share (EPS)(Rs) 0.64 1.95 (0.84) 4.51 (5.98) 0.87 2.37 (0.27) 4.73 (6.90)

11 Diluted Earnings/(Loss) Per Share (EPS)(Rs) 0.63 1.93 (0.84) 4.48 (5.98) 0.87 2.35 (0.27) 4.71 (6.90)



Statement of Assets and Liabilities as at March 31. ZOZZ
(Amount in Rs Crores)

Standa one ConsOlTcfatiCf
As at As at

Particulars March 31. March 31. March 31. March 31.
ZOZZ ZOZI ZOZZ ZOZI

(audited) (audited) (audited) (audited)
ASSETS
Non-current assets
Property. plant and equipment 51.31 56.77 98.01 94.87
Right of Use ASsets 147.11 172.46 163.13 188.92
Capital work-in-progress 6.05 1.90 7.13 1.98
Investment properties 2.06 2.18 2.06 2.18
Other intangible assets 1.58 2.21 1.58 2.23
Intangible assets under development 0.36 0.30 0.36 0.30
Equity Investments in Subsidiaries 6.52 6.52 - -
Financialassets

i) Investments 53.01 51.70 1.03 0.94

ii) Other financial assets 15.29 15.97 17.80 17.86
Deferred tax assets (net) 21.30 36.50 21.40 33.98
Current tax assets (net) 12.51 10.69 12.51 10.69
Other non-current assets 4.95 2.66 4.95 2.66

Total non-current assets 3ZZ.05 359.86 329.96 356.61

Current assets

Inventories 369.92 221.72 518.38 301.65
Financialassets

i) Investments 40.68 140.04 40.68 140.04
ii) Trade receivables 206.89 146.69 218.51 148.47
iii)Cash and cash equivalents 6.70 11.31 17.29 20.38
iv) Bankbalances other than cash and cash equivalents 3.44 70.12 3.44 70.12
v) Other financial assets 7.05 12.31 7.19 12.93

Other current assets 75.42 46.34 94.76 44.72

Total current assets 710.10 648.53 900.25 738.31

Total assets 1,032.15 1.008.39 1,230.21 1,094.92

EQUITY AND UABILITIES

EQUITY
Equity share capital 28.29 28.26 28.29 28.26
Other equity 476.96 440.23 531.38 488.92
Total equity 505.25 468.49 559.67 517.18

UABILITIES

Non-current liabilities
Financial liabilities

i) Lease liabilities 123.64 147.86 137.01 161.06
ii) Other financial liabilities 2.30 1.88 2.30 1.88

Provisions 13.38 11.75 13.38 11.75
Other non-current liabilities 0.08 0.06 0.08 0.06
Deferred Tax Liabilities (Net) - 0.94 1.04

Total non-current liabilities 139.40 161.55 153.71 175.79

Current liabilities
Financial liabilities

i) Borrowings 74.58 148.48 122.70 153.70
ii) Trade payables

a) Total outstanding dues of micro and small enterprises 1.88 - 1.88 -
b) Total outstanding dues other than micro and small enterprises 210.27 147.08 280.51 154.Q3

iii)Lease liabilities 35.15 35.05 38.47 38.68
iv)Other financial liabilities 5.77 11.57 5.78 11.58

Provisions 5.21 4.47 11.65 8.81
Current tax liabilities (net) - - 0.95 0.53
Other current liabilities 54.64 31.70 54.89 34.62

Total current liabilities 387.50 378.35 516.83 401.95

Total liabilities 526.90 539.90 670.54 577.74

Total equity and liabilities 1,032.15 1,008.39 1,230.21 1,094.92



Audited Cash FlowStatement for the Year Ended March 31st. 2022
(Amount in Rs Crores)

Standalone Consolidated
For the Year Ended For the Year Ended

March 31st. March 31st. March 31st. March 31st.
Particulars 2022 2021 2022 2021

(Audited) (Audited) (Audited) (Audited)

Cash flow from operating activities
(Loss)/Profit before tax 83.85 (112.89) 86.16 (124.61)

Adjustments for'
Depreciation and amortisation Expenses 58.12 67.03 69.96 77.94
DividendIncome classified as investing cash flows (9.32) (11.03) - -
Interest Income classified as investing cash flows (487) (9.03) (4.87) (903)
Unwindingof interest on security deposits paid (223) (3.55) (2.35) (3.63)
Income due to Rent Concessionand modifications (14.31) (17.79) (14.31) (17.79)
Finance costs 22.48 28.34 24.64 29.75
Changes in fair valueof financial assets at fair value through profit or loss (2.57) 1.25 (1.35) 0.09
EmployeeStock Appreciation Rights 8.26 2.55 8.26 2.55
Obsolescence of fixed assets - 1.13 - 1.13
Provisionfor doubtful debts 16.45 10.54 16.45 10.54
BadDebts written off during the year 0.02 0.Q4 0.02 0.04
(Gain)on Sale of Investment (net) (1.50) (2.43) (1.50) (2.43)
(Gain)on disposal of property. plant and equipment (net) 0.61 (787) 0.61 (7.87)
Liabilities written back to the extent no longer required (7.64) (3.08) (7.64) (3.08)
Net exchange differences (unrealised) (0.55) (4.29) (0.65) (2.32)
Net Gain/Losson Translation - - 1.54 (2.16)
Operating Profit/CLoss) before changes in working capital 146.80 (61.08) 174.97 (50.88)

Change in operating assets and liabilities,
Increase/(Decrease) in trade payables 73.03 (132.27) 128.35 (134.16)
Increase/(Decrease) inother liabilities 22.87 (8.91) 25.64 (3.46)
Increase/(Decrease) in Provisions 2.43 0.91 5.73 2.17
(Increase)/Decrease in other assets (25.61) 16.49 (46.59) 19.71
(Increase)/Decrease in inventories (148.20) 155.27 (216.73) 146.50
(Increase)/Decrease in trade receivabels (78.65) 106.78 (86.46) 108.19
Cash Qenerated from operations (7.33) 77.19 (15.09) 88.07
Direct Taxes paid (Net of Refund Received) (6.77) (1.91) (8.59) (2.98)
Net cash inflow/(outflow) from operating activities (14.10) 75.28 (23.68) 85.09
CASHFLOWFROMINVESTING ACTIVITIES
Payments for property. plant and equipment (17.35) (7.70) (36.46) (12.20)
Purchase of investments 168.78 (173.78) 168.77 (163.92)
Proceeds from sale of property. plant and equipment 0.57 28.63 2.42 28.63
Interest received 11.36 2.40 11.37 2.40
Dividendreceived 7.72 9.94 - -
Tax on DividendIncome received from subsidiaries 1.60 1.09 - -
Net cash inflow/{outflow)from investing activities 172.68 (139.42) 146.10 (145.09)
CASHFLOWFROMFINANCING ACTIVITIES
Interest paid (13.86) (6.06) (14.73) (6.06)
Proceeds/(Repayment) on borrowings (73.90) 116.29 (31.00) 121.50
Prinicipalpayment of Lease Liabilities (26.08) (22.36) (29.15) (25.31)
Interest payment of Lease Liabilities (13.90) (14.83) (15.18) (16.23)
Dividendpaid (35.48) (0.37) (35.48) (0.37)
Proceeds from issue of share capital 0.03 0.03 -
Net cash inflow/(outflow) from financing activities (163.19) 72.67 (125.51) 73.53
Net changes in cash and cash equivalents (4.61) 8.53 (3.09) 13.53
Cash and cash equivalents at the beginningof the year 11.31 2.78 20.38 6.85
Cash and cash equlvclenrs at the end of the year 6.70 11.31 17.29 20.38
Cash and cash equivalents as per above comprise of the following'
Cash on Hands 0.36 0.30 0.37 0.32
Balancewith Banks 6.34 11.01 16.92 20.06
Cash and Cash equivelents 6.70 11.31 17.29 20.38
Non-cash financing and investing activities
Payments for acquiringright of use assets 47.61 55.88 50.15 58.07



Notes:
1) The results for the Quarter and Year ended March 31, 2022 were reviewed and recommended by the Audit Committee and approved by the Board of Directors in their meetings held on May16, 2022. The above results for the year ended March

31, 2022 have been audited by the Statutory Auditors of the companyin terms of Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended.

2) This statement has been prepared inaccordance with the Companies(Indian AccountingStandards) Rules, 2015 Ind AS, prescribed under section 133of the CompaniesAct, 2013 and other recognised accountingpractices and policies to the extent
applicable,

3) The Company's business segment consists of a single segment of "Manufacturing and marketing of luggageand bags" as per Indian AccountingStandard (Ind AS-108) Operating segment requirement.

4) The consolidated financial results for the Quarter and Year ended March 31, 2022, include the results of its subsidiary companiesviz: VIP Industries BangladeshPrivate Limited, VIPIndustries BDManufacturingPrivate Limited, VIPLuggageBD
Private Limited, VIPAccessories BDPrivate Limited and BlowPlast Retail Limited.

5) The Company's operations and financial results for the quarter and year ended March 31, 2022 have seen signs of a robust recovery with the receding impact of the COVID19 pandemic.The early part of the first quarter ended June 30, 2021 was
adversely impacted due to the temporary slowdowncaused by fresh restrictions that were imposeddue to the surge inCOVlD-19.

The travel industry has been amongst the most affected segments in the economysince the outbreak of COVID19. The Companyhas been closely monitoring the changes in the economic conditions and its possible impact on its business. The
Companyis experiencing a strong economic growth in the industry and has fully resumed operations across all locations includingmanufacturing plants and its supply chain functions. The Companyhas taken into account external and internal
information for asseSSingpossible impact of COVID-19on various elements of its finencial results and its liquidity, includingassessment of recoverable value of its assets comprisingtrade receivables and others.

As per our current assessment no significant impact on the financial position of the Companyis expected. The actual impact maydiffer from that estimated as at the date of approval of these financial results, The Companywillcontinue to monitor
any changes in the future economicconditions.

6) In terms of SEBr Circular CIR/CFD/CMD56/2016 dated May 27, 2016 the Companyhereby declares that the Auditors have issued an Audit Report with an unmodifiedopinionon annual financial results for the year ended March 31,2022.

7) As part of its strategy to counter the impact of Covid19 pandemic, the Companyhas continued to take various measures includingchanges in Lease payments in the form of Lease concessions and Lease terminations.

The Companycontinues to apply the practical expedient as per paragraph 46A of the Indian Accountingstandard on Leases 'Ind AS 116' , for accounting changes in leases, in the form of Lease concessions that meet the conditions prescribed in

paragraph 46B of Ind AS 116.The Companyhas consequently recognised an incomeof Rs. 0.81 Crores and Rs. 8.47 Crores for the quarter and Year ended March 31, 2022 respectively, under the head' Other Income'. For changes in leases in thei

form of terminations, the Companycontinues to account for such terminations in accordance with Ind AS 116and has consequently recognised a net gain of Rs. 0.88 Crores and Rs. 5.84 Crores for the Quarter and Year ended March 31, 2022,

under the head' Other Income'. Therefore the aggregate impact of lease concessions and terminations for the quarter and year ended March 31, 2022, recognised under the head Other Income is Rs. 1.69Crores and Rs 14.31Crores respectively.

8) The Companyhas specifically provided for doubtful debts towards trade receivables from certain customers amounting to Rs 10.36 Crores and Rs 20.94 Crores for the quarter and Year ended March 31, 2022 (previous year Rs 11.16Crores)
respectively, The Sameis forming part of 'Other Expenses' .



9) The Companyhad issued Listed Redeemable 7.45% Non- Convertible Debentures (NCDs)aggre9Qtingto Rs loo Crores on .July 30, 2020 and Listed Redeemable 7.25%Non- Convertible Debentures (NCDs)aggregating to Rs 50 Crores on September
07,2020. Subsequently the companyhas exercised the call option for the Redeemable 7.45%Non- Convertible Debentures (NCDs)aggregating to Rs 100 Crores and repaid the same on .July30, 2021, together with the interest due thereon.

A Additional disclosures pursuant to Regulation 52 of the SEBI (Listing Obli9Qtionsand Disclosure Requirements) Regulations 2015 (as amended) are as follows-

Standalone Consolidated
Sr

Particulars
For the quarter ended For the year ended For the quarter ended For the year ended

No March 31, December 31, March 31, March 31, March 31, March 31, December 31, March 31, March 31, March 31,
2022 2021 2021 2022 2021 2022 2021 2021 2022 2021

1 Interest Service Coverage Ratio
Earning before interest and Tax I Interest Expenses 3.79 8.62 (1.36) 4.73 (2.98) 3.99 9.06 0.21 4.50 (3.19)

2 Operating margin (%)
(Earningbefore interest and Tax - Other income)I Net Revenue "I. 2.77 7.98 (10.65) 4.69 (23.47) 4.38 10.00 (6.07) 5.77 (23.15)

3 Net profit margin ("I.) 2.64 7.12 (4.93) 5.07 (13.78) 3.48 8.42 (1.55) 5.19 (15.76)
Net Profit INet Revenue "I.

Standalone Consolidated
Sr Particulars Vear ended Vear ended Vear ended Vear ended
No March 31, March 31, March 31, March 31,

2022 2021 2022 2021
I Debt Equity Ratio

0.32Debt/Net worth 0.15 0.22 0.30

2 Debt Service Coverage Ratio
(Profit after tax. Deferred tax. Depreciation and amortisation. 137 (0.09) 1.03 (0.08)
Interest on debt) I (Principal repayment of debt (excludingvoluntary
Iprepayments if any) • Interest on debt. Lease payment)

3 Capital RedemptionReserve (Rs inCrores) 0.15 0.15 0.15 0.15
4 Debenture RedemptionReserve NA NA NA NA
5 Net Worth (Rs in Crores) 505.25 468.49 559.67 517.18
6 Current Ratio

1.83 1.71 1.74 1.84
Current assetsl Current liabilities

7 Long term debt to working capital
Longterm Borrowingsl (Current assets - Current liabilities) - - -

8 Bad debts to Account receivable ratio . . . .
BadDebts I (Avercqe Accounts Receivable)

9 Current Liability Ratio
0.74 0.70 0.77 0.70Current Liabilities I Total Liabilities

10 Total debts to total assets
Total BorrowingsI Total Assets 0.07 0.15 0.10 0.14

11 Debtors turnover 7.11 2.98 7.03 2.97
Revenue/Aver-aceAccounts Receivable

12 Inventory turnover
Cost of GoodsSoldlAverage Inventory 2.45 136 1.57 0.98

'litAmount is below the rounding off norm adopted by the Company

Security cover: The Companyhas maintained the requisite asset cover as per the terms of the Debenture Trust Deed. The Asset cover shall be sufficient to discharge the principal amount and the interest thereon at all times for the Non
Convertible Debt securities issued in terms of Regulation54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015.
The Listed Redeemable 7.25% Non- Convertible Debentures (NCDs)aggregating to Rs 50 Crores are secured by a first pari passu charge on the current assets of the companyby way of Hypothecation and first exclusive charge on the Fixed
Assets (includingmovables comprisingof Plant and Machineries) and immovablepr?perties comprisingof Industrial land and buildingsituated at Plot No 78/78A, MIDCEstate, Satpur, Nashik, Maharashtra by wayof mor.~:.~;;;;:.-....
The Listed, secured Redeemable, 7.45"1.Non- Conve,rtibleDe.bentures (NCDs.)Fg?regat.ingto Rs 100 Crores were secured by a first pari passu charge on the current assets of the companyby way of Hypothecation ~p<tf~~t~¢}Is~'~~~rge on the
Fixed Assets (includingmovables comprising of ~~t ~~~_M~¢pil'eries)Jlllsl.jf?mO~<Ib~e·.'l'~~pertiescomprisingof Industrial land and building situated at the Sinnar in District Nashik, Maharashtra by way of morJ~~;~.~t.",:,~~e',\,:edeemed
durinq the year-. "/_,,,--/ \ ....' . '-\,\ li: ..' \:'''~.'\

1; ;5: Chartered Ac:.:ountan\;:; : ;: (l',~ 'be;:



B Disclosure Cl$ per SEBI circular SEBIIHO/DDHS/CIIVP/2018/144 dated November 26, 2018 for Large Corporates

a) Initial Disclosure to be: made by an entity identified es a Large Corporate
Particulars Details
Name of Company V.I.PIndustries Limited
CIN L252ooMH1968PLC013914
Outstandinq borrowinqof companyas onMarch 31, 2022 Rs. 50 Crores'
Highest credit rating during the pervious financial year alongwith CRISIL AA/Stable
nomeof the credit ratina coencv
Name of Stock Exchange in which the fine shall be paid in case of BSELimited
short fall in the reouired borrowinc under frame work
* Outstanding borrowing excludes Interest accrued and effective Interest rate calculation

b) Annual Disclosure to be made by an entity identified as a LaCgeCorporate
1.Nameof Company:V.I.PIndustries Limited
2. CIN: L25200MHI968PLC013914
3. Report filed for FY:2021-22
4. Details of the current block (all figures in Rs. crore):

Particulars Details
2-year block period FY2021-22,

FY2022-23
Incremental borrowinqdone in FY2021-22 (a) Not Applicable
Mandatory borrowingto be done through debt securities in NIL
FY2021-22 (b) ~ (25,.. of a)
Actual borrowingdone through debt securities in FY2021-22 (c ) Not Applicable
Shortfall in the borrowing through debt securities, if any, for Not Applicable
FY2020-21 carried forward to FY2021-22 (d)
Quantum of (d), which has been met from (c ) (e) Not Applicable
Shortfall, if any, in the mandatory borrowing through debt Not Applicable
securities for FY2021-22
{after adjusting for any shortfall in borrowing for FY 2020-21
which was carried forward to FY2021-22\ (f)~ (b)-r(c)-(e)]

5. Details of penalty to be paid, if any, in respect to previous block - Rs Nil.

10) The Nominationand Remuneration Committee of the Board of Directors of the Companyat its meetings held on Oct 29, 2021 and Feb 01,2022, approved to grant new stock appreciation rights to eligible employeesQf the Company,in accordance
with the terms and conditions of the ViP Employees Stock Appreciation Rights plan 2018 named 'ESARP2018' as approved by the shareholders of the Companyon July 17. 2018. Accordingly, during the year the Companyhas granted 2,85,000
stock appreciation rights to eligible employees resulting in a net expense of Rs. 1.69 Crores during the year ended March 31, 2022 respectively. During the quarter and year ended March 31, 2022, the eligible employeesof the companyexercised
45,700 and 2,25,200 stock appreciation rights respectively, in accordance with the terms and conditions of the VIP EmployeesStock Appreciation Rights plan 2018. Consequentlythe Companyhas issued 33,872 fully paid up equity shares of Rs 2
each during the quarter ended March 31, 2022 and a cumulative of 1,56.126fully paid up equity shares of Rs 2 each of the companyduring the year ended March 31,2022, to the eligible employees, as approved by the Allotment Committee of the
Board of Directors of the Company.Accordinglythe companyhas transferred Rs. 3.03 Crores to the Securities Premiumduring the year ended March 31, 2022.

11) The figures of the quarters ended March 31, 2022 and March 31, 2021 are balanCingfigures between the audited figures in respect of the full financial year ended on March 31, 2022 and March 31, 2021 and the unaudited published year to date
figures upto third quarters ended on December 31, 2021 and December 31, 2020 respectively, whichwere subjected to Limited review by the Statutory Auditors.

12) Figures of corresponding previous year/period(s) have been regrouped /reclassified wherever necessary.
On be:hCllfof the. Board of Oirwors

Place: Mumbai
[)gt.: May 16, 2022

AnindyG OuttQ
Managing Director
DIN No: 08256456

Dilip G. PirCllllGl
Chairman
DIN No: 00032012



Price Waterhouse Chartered Accountants LLP
INDEPENDENT AUDITOR'S REPORT

To the Board ofDirectors ofV.I.P. Industries Limited

Report on the Audit of Standalone Financial Results

Opinion

1. We have audited the standalone annual financial results ofV.I.P. Industries Limited
(hereinafter referred to as the 'Company") for the year ended March 31, 2022 and the
standalone statement of assets and liabilities and the standalone cash flow statement as at
and for the year ended on that date, attached herewith, being submitted by the Company
pursuant to the requirement of Regulation 33 and Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, ('Listing Regulations').

2. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid standalone financial results:
(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 of
the Listing Regulations in this regard; and
(ii) give a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable accounting standards prescribed under Section 133 of the
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in India,
of net profit and other comprehensive income and other financial information of the
Company for the year ended March 31, 2022 and the standalone statement of assets and
liabilities and the standalone cash flow statement as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Our responsibilities under those Standards are
further described in the 'Auditor's Responsibilities for the Audit of the Standalone Financial
Results' section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
opinion .

...................................................................................................................................................................................................

Price Waterhouse Chartered Accountants LLP, 252, Veer Saoarkar Mary, Shivaji Park, Dadar (West)
Mumbai - 400 028

T: +91(22) 66691500, F: +91 (22) 66547804/07
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Emphasis of Matter

4. We draw your attention to Note 5 to the standalone financial results which explains the
uncertainties and the management's assessment of the financial impact due to the COVID-19
pandemic situation, for which a definitive assessment of the impact is highly dependent
upon circumstances as they evolve in the subsequent period. Our opinion is not modified in
respect of this matter.

Board of Directors' Responsibilities for the Standalone Financial Results

5. These Standalone financial results have been prepared on the basis of the standalone annual
financial statements. The Company's Board of Directors are responsible for the preparation
and presentation of these standalone financial results that give a true and fair view of the net
loss and other comprehensive income and other financial information of the Company and
the standalone statement of assets and liabilities and the standalone cash flow statement 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 India and in
compliance with Regulation 33 and Regulation 52 of the Listing Regulations. The Board of
Directors of the Company are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of 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 accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone financial
statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error, which have been used for the purpose of preparation of the standalone
financial results by the Directors of the Company, as aforesaid.

6. In preparing the standalone financial results, the Board of Directors of the Company are
responsible for assessing the ability of the Company to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the Board of Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

7. The Board of Directors of the Company are responsible for overseeing the financial reporting
process of the Company.
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Auditor's Responsibilities for the Audit of the Standalone Financial Results

8. Our objectives are to obtain reasonable assurance about whether the standalone financial
results 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 SAswill 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 on the basis of these standalone
financial results.

9. 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 standalone financial results,

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 for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the
Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls. (Refer paragraph 12below)

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

• Conclude on the appropriateness of the Board of Directors use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Company 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 standalone financial results or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to cease
to continue as a going concern.

• Evaluate the overall presentation, structure and content of the standalone financial
results, including the disclosures, and whether the standalone financial results represent
the underlying transactions and events in a manner that achieves fair presentation.

10. We communicate with those charged with governance of the Company 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 to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.
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Other Matters
11. The Financial Results include the results for the quarter ended March 31, 2022 being the

balancing figures between the 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, which are neither subject to limited review nor audited by us.

12. The standalone annual financial results dealt with by this report has been prepared for the
express purpose of filing with National Stock Exchange of India Limited and BSE Limited
on which the Company's shares and debentures are listed. These results are based on and
should be read with the audited standalone financial statements of the Company for the
year ended March 31, 2022 on which we issued an unmodified audit opinion vide our report
dated May 16, 2022.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: FRN 0127S4N/Nso0016

~-
Alpa Kedia
Partner
Membership Number: 100681

UDIN: 22100681AJAKZU3136

Place: Mumbai
Date: May 16, 2022
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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors ofV.I.P. Industries limited

Report on the Audit of Consolidated Financial Results

Opinion

1. We have audited the consolidated annual financial results ofV.I.P. Industries Limited
(hereinafter referred to as the 'Holding Company") and its subsidiaries (Holding Company
and its subsidiaries together referred to as "the Group"), for the year ended March 31, 2022
and the consolidated statement of assets and liabilities and the consolidated cash flow
statement as at and for the year ended on that date, attached herewith, being submitted by
the Holding Company pursuant to the requirement of Regulation 33 and Regulation 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,as amended
(,Listing Regulations').

2. In our opinion and to the best of our information and according to the explanations given to
us and based on the consideration of reports of other auditors on separate audited financial
statements of the subsidiaries, the aforesaid consolidated financial results:
(i) include the annual financial results/financial information/financial statement of the

following entities:
Relationship Entity name
Parent (Holding Company): V.I.P. Industries Limited
Wholly owned Subsidiaries: Blow Plast Retail Limited, India

VIP Industries Bangladesh Private Limited, Bangladesh
VIP Industries BDManufacturing Private Limited, Bangladesh
VIP Accessories BD Private Limited, Bangladesh
VIP Luggage BD Private Limited, Bangladesh

(ii) are presented in accordance with the requirements of Regulation 33 and Regulation
52 of the Listing Regulations in this regard; and
give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable accounting standards prescribed under Section
133of the Companies Act, 2013 (the "Act") and other accounting principles generally
accepted in India, of net profit and other comprehensive income and other financial
information of the Group for the year ended March 31, 2022 and the consolidated
statement of assets and liabilities and the consolidated cash flow statement as at and
for the year ended on that date.

(iii)
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Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act and other applicable authoritative pronouncements issued by the
Institute of Chartered Accountants of India. Our responsibilities under those Standards are
further described in the 'Auditor's Responsibilities for the Audit of the Consolidated
Financial Results' section of our report. We are independent of the Group in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together
with the ethical requirements that are relevant to our audit of the financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us and other auditors in terms of their reports referred
to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our
opinion.

Emphasis of Matter

4. We draw your attention to Note 5 to the consolidated financial results which explains the
uncertainties and the management's assessment of the financial impact due to the COVID-19
pandemic situation, for which a definitive assessment of the impact is highly dependent
upon circumstances as they evolve in the subsequent period. Our opinion is not modified in
respect of this matter.

Board of Directors' Responsibilities for the Consolidated Financial Results

5· These Consolidated financial results have been prepared on the basis of the consolidated
annual financial statements. The Holding Company's Board of Directors are responsible for
the preparation and presentation of these consolidated financial results that give a true and
fair view of the net loss and other comprehensive income and other financial information of
the Group and the consolidated statement of assets and liabilities and the consolidated cash
flow statement 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 India and in
compliance with Regulation 33 and Regulation 52 of the Listing Regulations. The respective
Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding
of the assets of the Group 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 accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the consolidated financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used
for the purpose of preparation of the consolidated financial results by the Directors of the
Holding Company, as aforesaid.
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6. In preparing the consolidated financial results, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the respective Board of Directors either
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
so.

7. The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

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

8. Our objectives are to obtain reasonable assurance about whether the consolidated financial
results 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 SAswill 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 on the basis of these
consolidated financial results.

9. 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 consolidated financial results,
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 for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls. (Refer paragraph 15below)

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

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group 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
consolidated financial results or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Group to cease to continue as a
going concern.
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• Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group to express an opinion on the consolidated
Financial Results. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the consolidated financial results
of which we are the independent auditors. For the other entities included in the consolidated
financial results, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

10. We communicate with those charged with governance of the Holding Company 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 to communicate
with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

11. We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

12. We did not audit the financial information of 4 subsidiary companies located outside India,
whose financial information reflect total assets of Rs.311.42 crores and net assets of Rs.
67.66 crores as at March 31, 2022, total revenue of Rs. 415.76 crores, total comprehensive
profit (comprising of profit/floss) and other comprehensive income) ofRs. 11.38 crores and
net cash flows amounting to Rs. 1.51crore for the year ended March 31, 2022, as considered
in the consolidated financial results. These financial information have been audited by other
auditors whose reports have been furnished to us, and our opinion on the consolidated
financial results, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries is based solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 11 above.

13. We did not audit the financial statements of 1 subsidiary included in the consolidated
financial results, whose financial statements reflect total assets of Rs. 0.02 Crores and net
assets of Rs. 0.02 Crores as at March 31, 2022, total revenues of Rs. (*) Crores, total net loss
after tax of Rs. (*) Crores, and total comprehensive loss of Rs. (*) Crores for the year ended
March 31, 2022, and cash flows (net) of Rs. (*) Crores for the year ended March 31, 2022, as
considered in the consolidated financial results. This financial statements have been audited
by other auditors whose report has been furnished to us by the management, and our
opinion on the consolidated financial results, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries is based solely on the report of the other
auditor and the procedures performed by us as stated in paragraph 11 above.
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*Amount is below the rounding off norm adopted by the group.

Our opinion on the consolidated Financial Results is not modified in respect of the above
matters with respect to our reliance on the work done and the reports of the other auditors
and the Financial Results certified by the Board of Directors.

14. The Financial Results include the results for the quarter ended March 31, 2022 being the
balancing figures between the 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,
which are neither subject to limited review nor audited by us.

15· The consolidated annual financial results dealt with by this report have been prepared for
the express purpose of filing with National Stock Exchange of India Limited and BSE
Limited on which the Company's shares and debentures are listed. These results are based
on and should be read with the audited consolidated financial statements of the group for
the year ended March 31, 2022 on which we have issued an unmodified audit opinion vide
our report dated May 16, 2022.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: FRN 012754N/N500016

Alpa Kedia
Partner
Membership Number: 100681

UDIN: 2210068IAJALDF3375

Place: Mumbai
Date: May 16, 2022


