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Dear Sir / Madam,

In continuation to our letter dated 2nd May, 2023, we wish to inform you that the Board of Directors at its
meeting held today at 2.30 p.m. and concluded at 4:13 p.m. have approved the Audited Financial Results
(Standalone and Consolidated) for the financial year ended 31st March, 2023.

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,
2023; and

(ii) Statutory Auditors Report on the Audited Financial Results (Standalone and Consolidated) for the
year ended 31st March, 2023.

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, 2023.

Please take the above on your record and disseminate the same for the information of investors.

Thanking you,
Yours faithfully,
rl.V'~ .P..1INDUSTRIESLIMITED
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Anand Daga
Company Secretary& Head - Legal
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Standalone Consolidated

Sr No Particulars For the Quarter ended For the Year Ended For the Quarter ended For the Year Ended

March 31. December 31. March 31. March 31. March 31. March 31. December 31. March 31. March 31. March 31.
2023 2022 2022 2023 2022 2023 2022 2022 2023 2022

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

1 Income
(a) Revenue from operations 439.85 513.77 343.60 2.019.53 1.257.19 450.57 526.40 355.90 2.082.32 1.289.51
(b) Other Income (Refer note 11) (991) 47.79 8.09 82.40 47.39 4.54 2.48 5.83 1708 36.36
Total Income 429_94 561.56 351.69 2.101.93 1.304_58 455_11 528_88 361_73 2.099_40 1.325_87

2 Expenses:
a) Cost of Materials consumed 108.85 86.44 90.11 377.48 275.31 203.01 176_36 208_86 756.39 567_00
b) Purchase of Stock-in-trade 256.00 227.86 232.16 894_60 580_33 100_73 77_10 87_69 315.50 213.56
c) Changes in Inventories of finished goods. work-in-progress and
stock-in-trade (115.14) 7_02 (13075) (72.42) (13104) (11389) 12_72 (13024) (5308) (13556)
d) Employee Benefits Expenses 39.36 43.71 38_20 168_02 135.64 58.14 59.49 55.64 235.62 188_72
e) Finance Costs 6_81 5.35 4.65 23.54 22.48 8.41 6_61 5_37 28.48 24_64
f) Depreciation and Amortisation expense 15_27 14.11 13.91 58.05 58.12 19_62 1805 17_00 73.66 69_96
g) Other expenses 128.85 115_82 90.44 474_28 279_89 138_30 127.67 101.37 51409 311.39
Total Expenses 440_00 500_31 338_72 1.923_55 1.220.73 414.32 478.00 345.69 1.870_66 1,239.71

3 Prafit/(Loss) before exceptional item and tax (1-2) (10_06) 61.25 12.97 178.38 83_85 40_79 50_88 16_04 228.74 86.16

4 Exceptional item- Income / (Expense) (Refer note 6) - - - 15.00 - (47_21) - - (32_21) -

5 Profit/CLoss) before tax (3+4) (10_06) 61.25 12_97 193.38 83_85 (6.42) 50_88 16_04 196_53 86_16

6 Tax Expense:
Current Tax 4.19 5.75 3_66 40.05 4_94 3_30 12_02 5.10 53_28 6_96
Deferred Tax (291) (172) 0_24 (7.60) 15_18 (5.46) (5_32) (1.36) (917) 12_36
Short/(Excess) provision for Tax relating to prior year - - - - - - 0_08 (0_09) 0_08 (009)

7 Profit/CLoss) for the period (5-6) (11.34) 57_22 9_07 160_93 63_73 (4.26) 44_10 12.~9 152_34 66_93
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Statement of Audited financial results for the year ended March 31, 2023 Amounts in Rs . Crs.



Standalone Consolidated

Sr No Particulars For the Quarter ended For the Year Ended For the Quarter ended For the Year Ended

March 31. December31. March 31. March31. March 31. March 31. December31. March 31. March 31. March 31.
2023 2022 2022 2023 2022 2023 2022 2022 2023 2022

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

8 Other ComprehensiveIncome
A. (i) Items that willnot be reclassified to Profit or Loss (090) .. (0.12) (2.61) 0.14 (065) 0.27 (0.56) (034) 1.35

(ii) Income tax relating to items that 0.23 .. 0.01 0.66 (0.03) 0.17 (004) 0.03 0.25 (025)
willnot be reclassified to Profit or Loss

B. (i) Items that willbe reclassified to Profit or Loss - - - - - (394) (1.11) 1.04 (1306) 1.54
(ii) Income tax relating to items that - - - - - - - - - -

willbe reclassified to Profit or Loss
Total Other ComprehensiveIncome (0.67) .. (0.11) (1.95) 0.11 (4.42) (0.88) 0.51 (13.15) 2.64

9 Total ComprehensiveIncome/(Loss) for the period (7+8) (12.01) 57.22 8.96 158.98 63.84 (8.68) 43.22 12.90 139.19 69.57

10 Paid-upequity share capital (face valueof Rs2 per share) 28.33 28.32 28.29 28.33 28.29 28.33 28.32 28.29 28.33 28.29

11 Reserves excludingrevaluationreserves as at balance sheet date - - - 578.73 476.96 - - - 613.36 531.38

12 BasicEarnings/(Loss)Per Share (EPS)(Rs) (080) 404 0.64 11.37 4.51 (030) 3.11 0.87 10.76 4.73

13 DilutedEarnings/(Loss)Per Share (EPS)(Rs) (079) 4.02 0.63 11.33 4.48 (030) 3.10 0.87 10.72 4.71

*Amount IS below the rounding off norm adopted by the Company



Statement of Assets and liabilities as at March 31, 2023
(Amount in Rs cr-cr-es)

Stand a one Cansolidated
As at As at

Particulars March 31, March 31, March 31, March 31,
2023 2022 2023 2022

(audited) (audited) (audited) (audited)
ASSETS
Non-current assets

Property, plant and equipment 93.54 51.31 148.26 98.01
Right of Use Assets 140.73 147.11 157.12 163.13
Capital work-in-progress 13.54 605 14.70 7.13
Investment properties 2.31 206 2.31 2.06
Other Intangibleassets 150 158 150 158
Intangible assets under development 0.60 0.36 0.60 0.36
EquityInvestments in Subsidiaries 6.52 6.52
Financial assets

i) Investments 47.03 53.01 101 103

ii) Other financialassets 16.43 15.29 21.20 17.80
Deferred tax assets (net) 28.91 21.30 29.82 21.40
Current tax assets (net) 13.29 12.51 15.22 12.51
Other non-current assets 6.93 4.95 1161 4.95

Total non-current assets 371.33 322.05 403.35 329.96

Current assets

Inventories 482.29 369.92 587.11 518.38
Financial assets

i) Investments 22.46 40.68 22.46 40.68
Ii) Trade receivables 242.66 206.89 255.37 218.51
iii)Cashand cash equivalents 2153 6.70 33.14 17.29
iv)Bankbalances other than cash and cash equivalents 3.35 3.44 3.35 3.44
v)Other financialassets 12.02 705 10.08 7.19

Other current assets 90.52 75.42 100.45 94.76

Total current assets 874.83 710.10 1,011.96 900.25

Total assets 1,246.16 1,032.15 1,415.31 1,230.21

EQUITYANDUABIUTIES

EQUITY
EqUityshare capital 28.33 28.29 28.33 28.29
Other equity 578.73 476.96 613.36 531.38
Total equity 607.06 505.25 641.69 559.67

UABIUTIES

Non-current liabilities
Financial liabilities

i) lease liabilities 117.86 123.64 129.89 137.01
ii)Other financial liabilities 153 2.30 153 2.30

Provisions 15.62 13.38 15.62 13.38
Other non-current liabilities 0.03 0.08 0.03 0.08
Deferred Tax Liabilities(Net) 0.45 0.94

Total non-current liabilities 135.04 139.40 147.52 153.71

Current liabilities
Financial liabilities

i) Borrowings 135.22 74.58 18100 122.70
ii) Trade payables

a) Total outstanding dues of micro and smallenterprises 2.95 188 2.95 188
b) Total outstanding dues other than micro and smallenterprises 246.56 210.27 305.74 280.51

iii) lease liabilities 36.12 35.15 41.37 38.47
iv)Other financial liabilities 4.50 5.77 5.18 5.78

Provisions 5.58 5.21 11.36 11.65
Current tax liabilities (net) 4.90 0.95
Other current liabilities 73.13 54.64 73.60 54.89

Total current liabilities 504.06 387.50 626.10 I 516.83

Total liabilities 639.10 526.90 773.62 I 670.54

~
Total equity and liabilities 1,246.16 1,032.15 1,415.31 1,230.21 -
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Audited Cash Flow Statement for the Year Ended March 31st. 2023
(Amount in Rs. Crores)

Standalone Consolidated

For the Year Ended For the Year Ended

March 31. 2023 March 31. 2022 March 31. March 31.
Particulars 2023 2022

(audited) (audited) (audited) (audited)

Cash flow from operating activities
Profit before tax 193.38 83.85 196.53 86.16

Adjustments for:
Depreciation and amortisation Expenses 58.05 58.12 73.66 69.96
Dividend Income classified as investing cash flows (64.94) (9.32) - -

Interest Income classified as investing cash flows (071) (4.87) (071) (4.87)
Unwinding of interest on security deposits paid (2.97) (223) (3.43) (2.35)
Income due to Rent Concession and modifications (4.15) (14.31) (4.16) (1431)
Finance costs 23.54 22.48 28.48 24.64
Changes in fair value of financial assets ot fair value through profit or loss 6.11 (2.57) 0.16 (1.35)
EmployeeStock AppreciationRights 6.51 8.26 6.51 8.26
Obsolescenceof fixed assets 11.23 -
Allowancefor doubtful debts 23.00 16.45 23.00 16.45
BadDebts written off duringthe year 0.02 0.02
(Gain)on Sale of Investment (net) (2.35) (150) (2.35) (150)
(Gain)/Losson disposalof property. plant and equipment(net) 0.38 0.61 0.12 0.61
Liabilities written back to the extent no longer required (2.35) (7.64) (235) (7.64)
Net exchange differences (unrealised) 0.15 (0.55) 937 (0.65)
Net Gain/(Loss)on Translation (13.06) 154
Operating Profit before changes in working capital 233.65 146.80 323.00 174.97

Change in operating assets and liabilities:

Increase/(Decrease) in trade payables 39.55 73.03 26.64 128.35
Increase/(Decrease) in other liabilities 18.18 22.87 20.76 25.64
Increase/(Decrease) in Provisions 0.02 2.43 1.62 5.73
(Increase)/Decrease in other assets (17.05) (25.61) (9.22) (4659)
(Increase)/Decrease in inventories (11237) (14820) (68.72) (216.73)
(Increase)/Decrease in trade re ceivcbels (58.77) (7865) (67.31) (8(46)
Cash generated from operations 103.21 (7.33) 226.77 (15.09)
Direct Taxes paid (Net of RefundReceived) (40.17) (677) (51.88) (8.59)
Net cash inflow/(outflow) from operating activities 63.04 (14.10) 174.89 (23.68)
CASHFLOWFROMINVESTING ACTIVITIES
Payments for property, plant and equipment (69.75) (17.35) (106.94) (36.46)
Purchase of investments 20.42 168.78 20.42 168.77
Proceeds from sale of property, plant and equipment 0.50 0.57 1.15 2.42
Interest received 0.90 11.36 0.90 11.37
Dividend received 63.11 7.72 -
Tax on Dividend Income received from subsidiaries 1.60
Net cash inflowl(outflow) from investing activities 15.18 172.68 (84.47) 146.10
CASHFLOWFROMFINANCINGACTIVITIES
Interest paid (12.85) (13.86) (16.41) (14.73)
Proceeds/(Repayment)onborrowings 60.64 (73.90) 58.30 (31.00)
Prinicipal payment of Lease Liabilities (34.72) (26.08) (38.62) (29.15)
Interest paymentof LeaseLiabilities (12.68) (13.90) (14.06) (15.18)
Dividendpaid (63.82) (35.48) (63.82) (35.48)
Proceeds from issue of share capital 0.04 0.03 0.04 0.03
Net cash inflowl(outflow) from financing activities (63.39) (163.19) (74.57) (125.51)
Net changes in cash and cash equivalents 14.83 (4.61) 15.85 (309)
Cashand cash equivalentsat the beginningof the year 6.70 11.31 17.29 20.38
Cash and cash equivalents at the end of the year 21.53 6.70 33.14 17.29
Cash and cash equivalents as per above comprise of the following:

CashonHands 0.30 0.36 0.36 0.37
Balance with Banks 21.23 6.34 32.78 16.92
Cash and Cash equivalents 21.53 6.70 33.14 17.29

Non-cosh financing and investing activities
Payments for acquiring right of use assets 131.70 47.61 138.84 50.15



Notes:
1) The results for the Quarter and Year ended March 31, 2023 were reviewed and recommended by the Audit Committee and approved by the Board of Directors in their meetings held on May 08,2023. The above results for the

year ended March 31, 2023 have been audited by the Statutory Auditors of the Company in terms of Regulation 33 of the SEBI (Listing Obligations and Disclasure Requirements) Regulations, 2015 as amended.

2) This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 Ind AS, prescribed under section 133 of the Companies Act, 2013 and other recognised accounting practices and
policies to the extent applicable.

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

4) The consolidated financial results for the Quarter and Year ended March 31, 2023, include the results of its subsidiary companies viz; VIP Industries Bangladesh Private Limited, VIP Industries BDManufacturing Private Limited,
VIP Luggage BD Private Limited, VIP Accessories BD Private Limited and Blow Plast Retail Limited.

5) The Company has witnessed a strong revival after two years of disruptions caused by the Covid 19 pandemic and has infact entered a growth trajectory. Consequently, there is no impact of COVID-19 on the business operations of
the entity in the current year. The financial results for the comparative period i.e. quarter and year ended March 31, 2022 were impacted due to the lockdowns and disruptions caused by the COVID-19 pandemic during the
previous fiscal year.

6) The Exceptional Item disclosed above in the standalone and the consolidated results includes income of Rs 15.00 Crores relating to a partial receipt of the insurance claim from the Insurance company against the claim lodged with
reference to a loss of property, plant and equipment and inventories that were destroyed due to a fire at the Company'sregional warehouse at Ghaziabad on April 03, 2019. The Companyexpects to receive the balance claim in the
near future.

The Exceptional Item disclosed above in the consolidated results includes loss of Rs 47.21 Crores relating to a loss of property, plant and equipment and inventories that were destroyed due to a major fire at a plant of the
Company's subsidiary (VIP Industries Bangladesh Private Limited) located in Bangladesh, on January 31st, 2023. The subsidiary company has filed an intimation of the incident with the insurance companyand the survey is in
progress. Considering the Company's insurance policy, it expects the loss to be adequetly covered.

7) The Nominationand Remuneration Committee of the Board of Directors of the Companyat its meetings held on Oct 21, 2022, approved to grant newstock appreciation rights to eligible employees of 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 60,000 stock appreciation rights to eligible employees resulting in a net expense of Rs. 0.68 Crores during the year ended March 31, 2023. Duringthe quarter and year ended March 31, 2023, the eligible employees of the

companyexercised 61,500 and 2,54,800 stock appreciation rights respectively, in accordance with the terms and conditions of the VIP Employees Stock Appreciation Rights plan 2018. Consequently the Companyhas issued 44,858

fully paid up equity shares of Rs 2 each during the quarter ended March 31, 2023 and a cumulative of 1,81,794 fully paid up equity shares of Rs 2 each of the companyduring the year ended March 31, 2023, to the eligible

employees, as approved by the Allotment Committee of the Board of Directors of the Company.Accordingly the companyhas transferred Rs. 4.03 Crores to the Securities Premiumduring the year ended March 31, 2023.

8) In terms of SEBI Circular CIR/CFD/CMD56/2016 dated May 27, 2016 the Companyhereby declares that the Auditors have issued an Audit Report with an unmodified opinionon annual financial results for the year ended March
31,2023.

9) The Companyhad issued Listed Redeemable 7.25')'0Non- Convertible Debentures (NCDs)aggregating to Rs 50 Crores on September 07, 2020. The couponrate for the said Non- Convertible Debentures (NCDs)had been amended
to 6.25')'0w.e.f. September 06,2021 vide supplementary debenture trust deed executed with the debenture trustees.

The Companyhas repaid these Non- Convertible Debentures on September 06,2022 together with the interest due thereon as per the terms laid out in the debenture trust deed.



Place: Mumbai
Date: May OB, 2023

10) The figures of the quarters ended March 31, 2023 and March 31, 2022 are balancing figures between the audited figures in respect of the full financial year ended on March 31, 2023 and March 31, 2022 and the unaudited
published year to date figures upto third quarters ended on December 31, 2022 and December 31, 2021 respectively, whichwere subjected to Limited review by the Statutory Auditors.

11) The 'Other Income' disclosed above in the standalone results for the quarter ended March 31, 2023 is net off the reversal of dividend of Rs 14.40 Crores in relation to the Investment made by the Companyin equity shares of its
whollyowned subsidiary, VIP Industries Bangladesh Pvt Ltd, since the dividend has been revoked by the subsidiary due to a major fire incident at its plant in Banglodeshduring the current quarter ended March 31, 2023. The said
dividend was recognized in the standalone results during the quarter ended December 31, 2022.

12) Figures of corresponding previous year/period(s) have been regrouped Ireclassified wherever necessary.

DilipG. Piramal
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 of V.I.P. Industries Limited
(hereinafter referred to as the 'Company") for the year ended March 31, 2023 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 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the'Listing Regulations') which has been
initialled by us for identification purposes.

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 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 of the Company for the year ended
March 31,2023 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 .
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Price Waterhouse Chartered Accountants LLP
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To the Board of Directors ofV.I.P. Industries Limited
Report on the Standalone Financial Results
Page a of a

Board of Directors' Responsibilities for the Standalone Financial Results

4. 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
profit and other comprehensive income 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 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.

5. 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.

6. The Board of Directors of the Company are responsible for overseeing the financial reporting
process of the Company.

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

7. 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.

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:



Price Waterhouse Chartered Accountants LLP
INDEPENDENT AUDITOR'S REPORT
To the Board of Directors ofV.I.P. Industries Limited
Report on the Standalone Financial Results
Page 3 of4

• 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 11below)

• 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. Ifwe 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.

9. 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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To the Board of Directors of V.I.P. Industries Limited
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Other Matters

10. The Financial Results include the results for the quarter ended March 31, 2023 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.

11. 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 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,
2023 on which we issued an unmodified audit opinion vide our report dated May 8, 2023·

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

~
Alpa Kedia
Partner
Membership Number: 100681

UDIN: 23100681BGXWON9460

Place: Mumbai
Date: May 8, 2023
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INDEPENDENT AUDITOR'S REPORT

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

Report on the Audit of Consolidated Financial Results

Opinion

1. We have audited the consolidated annual financial results of V.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, 2023
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 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (,Listing
Regulations') which has been initialled by us for identification purposes.

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 EnthYname
Parent (Holding Company): V.I.P. Industries Limited
Wholly owned Subsidiaries: Blow Plast Retail Limited, India

VIP Industries Bangladesh Private Limited, Bal!_gladesh
VIP Industries BDManufacturil!_gPrivate 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 of the Listing
Regulations in this regard; and

(iii) 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 of the Group for the
year ended March 31, 2023 and the consolidated statement of assets and liabilities and
the consolidated cash flow statement as at and for the year ended on that date .

• .~1·~.·1 :_~~~' /i·l'I.~,

~ ~;--<'<~~_\...................................................................................................................................................................:: '...... .. ,~/ ::)1
Price Wateriwuse Chartered Accountants LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (We.s:t). . .. /~(/
Mumbai - 400 028 '_,:~~~~_.::,::;::;-

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

Registeredoffice and Headoffice: Sucheta Shawan, IIA Vishnu Digambar Marg, NewDelhi lID 002

PriceWaterhouse (a Partnership Firm) converted into PriceWaterhouse Chartered Accountants LLP(a l.lmlted Uability Partnershipwith ULPidentity no: ULPINMC­
saOI) w~ effect from July 25, 2014. Post its conversionto PriceWaterhouseO1arteredAcoountantsULP,its lCAI registrationnumber is 012754N/NSOO016(ICAI
registration number before conversionwas 012754N)
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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.

Board of Directors' Responsibilities for the Consolidated Financial Results

4. 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 profit and other comprehensive income 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 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.

5. 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.

6. The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results

7. 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.

8. 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
gomg concern.

• 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
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audit of financial information of such entities included in the consolidated financial results
ofwhich 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.

9. 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.

10.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

11. The following 'Other Matter' paragraph was included in the audit report dated May 2, 2023
addressed to us, containing an unmodified audit opinion on the special purpose standalone
financial statements of VIP Industries Bangladesh Pvt. Ltd., a subsidiary of the Holding
Company issued by an independent firm of auditors, reproduced by us as under:

"There was a major fire at the company's plant located at Mongla EPZ, Bangladesh, on
January 31,2023. The property, plant and equipment and Inventories of the company were
destroyed in this incident

The company's operations have been majorly affected due to this incident. The company
primarily supplies to its parent company to cater to the Indian markets and considering
the current growth environment, the management plans to rebuild and restart the
operations by the end of this fiscal year i.e., 2023-2024 .. The management is confident of
restoring the operations as per the plans charted out.

The company has initiated its Insurance claim process and considering the company's
insurance policy, it expects the loss to be adequately covered.

Our opinion is not modified in respect of this matter."

12.We did not audit the financial information of 4 subsidiary companies located outside India,
whose financial information reflect total assets of Rs. 300.76 crores and net assets of Rs. 64.25
crores as at March 31, 2023, total revenue of Rs. 666.62 crores, total comprehensive profit
(comprising of profit and other comprehensive income) ofRs. 65.18crores and net cash flows
amounting to Rs. 1.03 crore for the year ended March 31, 2023, 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
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these subsidiaries is based solely on the reports of the other auditors and the procedures
performed by us as stated in paragraph 10 above.

13. We did not audit the financial statements of 1subsidiary included in the consolidated financial
results, whose financial statement reflect total assets of Rs. 0.02 Crores and net assets of Rs.
0.01 Crores as at March 31, 2023, 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, 2023,
and cash flows (net) of Rs. (*) Crores for the year ended March 31, 2023, as considered in the
consolidated financial results. This financial statement has been audited by another auditor
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 this subsidiary is based solely on the report of the other auditor and the
procedures performed by us as stated in paragraph 10 above.

*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, 2023 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 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, 2023 on
which we have issued an unmodified audit opinion vide our report dated May 8, 2023.

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

~
Alpa Kedia
Partner
Membership Number: 100681

UDIN: 23100681BGXW007343

Place: Mumbai
Date: May 8, 2023


