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Independent Auditor’'s Report on the Quarterly and Annual Standalone Audited Financial
Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

To the Board of Director V2 Retail Limited
Report on the Audit of the Standalone Financial Results
Qualified Opinion

We have audited the accompanying statement of quarterly and annual standalone financial results of
V2 Retail Limited (“the Company”), for the quarter and year ended March 31, 2024 (“the Statement”),
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").

In our opinion and to the best of our information and according to the explanations given to us, the
Statement read with notes therein:

i. is presented in accordance with the requirements of the Listing Regulations in this regard,
except for possible effects for the matters described in para Basis for Qualified Opinion: and

ii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
income for the quarter ended March 31, 2024, net profit and other comprehensive income for
the year ended March 31, 2024 and other financial information of the Company for the quarter
and year ended March 31, 2024, except for possible effects for the matters described in para
Basis for Qualified Opinion.

Basis for Qualified Opinion

As described in Note 7 to the accompanying standalone financial results, the Company had
performed physical verification of property, plant and equipment during the year ended March 31,
2023 in accordance with the phased program of conducting such verification over a period of 3 years.
However, the Company is in process of performing related reconciliation of such physical verification
with the underlying fixed asset register maintained by the Company. Pending completion of the said
reconciliation, we are unable to comment on any adjustment that may be required to the carrying
value of such Property, Plant and Equipment as at March 31, 2024. Our opinion on the standalone
financial results for the quarter and year ended March 31, 2024 is qualified in respect of this matter.

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
section 143(10) of the Companies Act, 2013, as amended ("the Act"). 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 standalone 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 we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.
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Emphasis of Matter

We draw attention to Note 6 of the accompanying standalone financial results, which describes that
an advance amounting to Rs. 1,553.48 lacs outstanding since April 2019, has been considered good
basis management’s assessment of extension of the underlying contract with Bennett, Coleman and
Co. Limited (‘BCCL) iill July 07, 2024. The management is confident of the utilization of such advance
against future advertisement services to be provided by BCCL within the extended period of the
contract and hence, has considered the aforesaid balance as fully recoverable as on date. Our
opinion is not qualified in respect of this matter.

Management's Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the annual standalone financial statements. The
Board of Directors of the Company are responsible for the preparation and presentation of the
Statement that gives a true and fair view of the net profit/loss and other comprehensive income and
other financial information of the Company in accordance with the applicable 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. This responsibility also includes 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 the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Statement, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these Statement.

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

» Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.
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+ 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 system in place and the operating effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s 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 Company’s ability 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 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 Statement, including the
disclosures, and whether the Statement represent the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Statement
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the Statement.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matter

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2024 and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which
were subjected to a limited review by us, as required under the Listing Regulations.

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimaﬁéﬁr{;ar Sipani

Date:May 30, 2024 Partner

Place: Noida (Delhi NCR) Membership No. 088926
UDIN: 24088926BKELYI13761
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V2 Retail Limited

|Statement of audited Standalone financial results for the quarter and year ended 31 March 2024
(Rs. in lakhs, unless stated otherwise)

Quarter ended Year ended
Particulars 31 March 2024 | 31 December 2023 | 31 March 2023 | 31 March 2024 | 31 March 2023
{Audited) {Unaudited) {Audited) {Audited} {Audited)

1 |income
{a) |Revenue from operations 28,603.81 37,376.23 19,343.27 1,16,472.71 83,888.30
{b) |Other income 78.63 280.43 204.35 587.22 614.56

Total Income 20,682.44 37,656.66 19,547.63 1,17,159.93 84,502.86
2 |Expenses
{a} |Purchases of stock-in-trade 30,807.23 25,398.74 17.968.91 95,856.96 57,535.47
{b} |Changes in inventories of stock-in-trade (8,746.58) 861.08 (3,730.31) (11,349.90) 2,018.10
(c) |Employes benefits expense (refer note - 5) 2,528.07 2,584.91 1,898.68 826484 8,168.25
(d) |Finance costs 1,248.73 1,144.73 218.67 4,612.00 3,988.12
{e) |Depreciation and amortisation expense 1,829.13 1,878.47 1,647.93 7.,252.51 5,392.54
(f) |Other expenses 1,984.76 2.474.57 1,848.87 8,465.07 §,286.13

Total expenses 29,649.34 34,443.48 20,652.55 1,14,101.48 86,366.61
3 |Profiti{Loss) before tax (1-2) 33.10 3,213.18 (1,104.92) 3,058.45 (1,883.75)
4 |Tax expense
{a} |Current tax - - - - -
(b} |Tax expense of earlier years - - (7.85) - (7.85)
(c) |Deferred tax (refer note - 8) (353.78) 804.08 {279.78) 320.84 (427.08)

Total tax expense (353.78) 804.08 {287.63) 329.84 (434.93)
5 |Profit/(Loss) for the periodlyear (3-4). 386.88 2,409.10 {817.29) 2,728.61 {1,448.82)
6 |Other comprehensive income

{i) ltems that will not be reclassified to the statement

of profit and loss .93 (4.01) 1.27 (30.18) (21.38)

(i) Income tax relating fo items that will not be

reclassified to the statement of profit and loss (1.74) 1.01 {0.32) 7.60 5.38

Total other comprehensive income 5.19 (3.00) 0.95 (22.58) (15.98)
- Total comprehensive income for the periodiyear

(5+8) 392.07 2,406.10 (816.34) 2,706.03 (1,464.00)

Paid- : .

e:;i}”p equity share capital (face value of Rs. 10 3,458.93 3,458.93 3,438.93 3,458.93 3,438.93

Other equity 23,994.07 21,283.14
10 Earnings per share (face value of Rs. 10 each):.

(not annualised except for the year ended)
{a) |Basic (in Rs.) 1.12 6.97 (2.38) 7.89 (4.21)
{o) |Diluted (in Rs.) 1.12 6.97 (2.38) 7.89 (4.21)

Khasra No. 919,921,926,928, Extended Lal Dora Abadi Village Kapashera Teshil Vasant Vihar,
South West Delhi -110037 Land Mark:- Fun N Food Village Amusement Park « Tel.: 011-41771850
« E-mail : customercare@vrl.net.in, cs@vrl.net.in « Website: www.v2retail.com » CIN : L74999DL2001PLC147724



/2 Retall Limited

Notes to standalone audited financial results for the guarter and year ended 31 March 2024

1. The audited standalone Financial Results were reviewsd by the Audit Committee and approved by the Board of Directors of the Company at their respective meetings held on 50
May 2024, The statutory auditors of the Company have conducted audit of these financial results pursuant to regulation 33 of SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015 as amended and have issued a modified report

2. The above standalone financial results have been prepared in accordance with the recognilion and maeasurement principles of the accounting principles generally accepted in India,
including the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and ather accounting principles
generally accepted in India and in compliance with Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Requlations, 2015 (as amended).

3. The Company's primary business segment is reflected based on principal business activities carried on by the Company. As per ind AS 108, Operating Segments, the Company
operates in one reportable business segment i.e., retail trade through chain of stores and is primarily operating in India and hence, considered as singie geographical segment.

4. Tna Company restructured its business in the financial year 2010-11 resulting in creation of Capital Reserve amounting to Rs. 50,523.24 lakhs. The aforementioned reserve has
been reconciled to amount recognised in the books of accounts except for Rs. 385,36 lakhs. In view of very old matter, probability of raconciliation is remote and also being amount not
material in comparison to total capital reserve, the Company, as conservative measure, has decided to carry the same under Capital Reserve. The manauamant believes that there is
no impact of the same on statement of profit and loss.

5. Empicyee benefit expenses for the current quarter includes Rs. Nil (previous quarter Rs. Nil and corresponding pravious quarter - Rs. 39.52 Lakhs) being the provision for fair
vaiue of option granted under Employae Stock Option Plans of the Company recognised in accordance with the provisions of IND AS-102, The Company has allotted Nil and 2,00,000
equily shares under ESOP during the quarter and year ended 31 March 2024 respectively and Nil during the quarter and year ended 31 March 2023,

& The Company initially executed an Advertisement contract dated 17 July 2020 for the period of § years with Bennet Coleman and Company Limited (BCCL), pursuant to which the
Company has agreed to give advertisements of Rs. 2,500 lakhs, being the total commitment and BCCL has extended iong-term credit facility amounting to Rs. 1,625 lakhs to be
utilized in accordance with the terms of aforesaid agreemant. The aforesaid agreemant has now been extended till July 7, 2024. The Company has utilisable advance of Rs. 1,553.48
lakhs tiit 31 March 2024 (31 March 2023 Rs. 1,557.65 lakhs) outstanding since April, 2018, pursuant 1o this contract. The management is confident of utilising the above advance with
in the extended contractual period and therefore, has considered the aforesaid advance as good and recoveradle.

7. The Company had performed physical verification of property, plant and equipment during the year ended 31 March 2023 in accordance with the phased program of conducting such
verification over a period of 3 years. However, the Company is in process of performing related reconciliation of such physical verification with the underlying fixed asset register
maintained by the Company in respect of property, plant and equioment. The management does not expect resultant adjustments {0 be matenal to the financial statements.

8. The Company has brbught forward unabsorded depreciation of Rs. 1614.99 lakhs on which deferred tax assets was not created in earller years, out of which Rs, 886.98 lakhs has
been adjusted against the current year taxable income and an balance brought forward unabscrded depreciation of Rs. 728.01 lakhs, deferred tax assets of Rs. 183.22 lakhs created
during the year

9. The figures for quarter ended 31 March 2024 and 31 March 2023 are balancing figures between audited figures for full financial year
menths ended 31 December 2023 and 31 December 2022 respectively.

10. The figures for the comesponding previous periodiyear have been regrouped/reciassified, wherever necessary.

goding published year to date figures for nine

:andm Agarwal

Chairman & Managing Director
DIN: 00491885

Place: New Delhi
Date: 30 May 2024




V2 Retail Limited
Statement of standalone assets and liabilities as at 31 March 2024
(Rs. in lakhs, unless stated otherwise)

Particulars As at As at
31 March 2024 31 March 2023
{Audited) {Audited) |

ASSETS
Non-current assets
a) Property, plant and equipment (refer note 7) 8,516.70 8,569.90
b) Capital work-in-progress 22.55 10.88
¢} Right of use assets ' 35,225.32 30,029.30
d) Other intangible assets 151.55 307.21
) Intangible assets under development - 29.84
f) Financial assets -

i) Investment in Subsidiary 1,500.00 1,500.00

ii} Other financial assets 877.76 790.41
g) Deferred fax assets (net) (refer note 8) 2,787.30 3.117.79
h) Non-current tax assets (net) 61.44 47.43
i) Other non-current assets (refer note 8) 2,029.99 1,774.71
Total non-current assets 52,172.61 46,177.67
Current assets
a) Inventories 35,996.77 24,646.88
b) Financial assets

i) Trade receivables 5.54 6.70

ii} Cash and cash equivalents 621.09 193.66

ili) Bank balances other than (ii) above 44.10 21.54

iv) Other financial assets 806.08 729.79
c) Other current assets 5,963.42 474779
Total current assets 44,437.00 30,346.36
TOTAL ASSETS 96,609.61 76,524.03
EQUITY AND LIABILITIES
EQUITY
a) Equity share capital 3,458.93 3,438.93
b} Other equity (refer note 4) 23,994.07 21,283.14
Total equity 27,453.00 24,722.07
LIABILITIES
Non-current liabilities
a) Financial liabilities

i) Borrowings 387.03 -

i} Lease liabilities 38,097.74 32,634.84
iii) Other financial liabilities - 5
b} Provisions 59960 42923
Total non-current liabilities 39,084.37 33,084.07

Current liabilities
a) Financial liabilities
1) Borrowings 7,354.70 4,647.62
i) Lease liabilities 4,382.43 3,765.58
iii} Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 3,858.13 417.29
(b) Total outstanding dues of creditors other than micro enterprises and small
enterprises 12,081.21 8,887.22
iv) Other financial liabilities 1,724.98 54415
b) Provisions 303.73 232.37
c) Other current liabilities 367.06 143.65
Total current liabiliti 30,072.24 18,737.87
TOTAL EQUITY 96,509.61 76,524.03
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V2 Retal Limited
Standaione Statement

of Cash flows for the half year ended 31 March 2024

{Rs. in lakhs, unless stated otherwise)

Particulars For the year ended For the year ended
31 March 2024 31 March 2023
A. Cash flows from operating activities
Profit/ (Loss) before tax 3,058.45 {1.883.75)
Adjustments for:
Depreciation and amortisation expense 7.252.51 6.382.54
Interest mcome (85.83) {85.83)
{Gain} / Loss on derecognition of lease Rabilities including security deposits (321.92) (379.42)
Rent concession on lease rentals - {29.33)
Intangible assets under development written-off 29.94 -
Finance cost 4612.00 3988.12
Provision no longer required wiitten back (58.80) -
Sundry balances written back (141.01) A
{Profit} / loss on sale of property, plant and equipment (net) (9.04) (5.61)
Provision against inventory 1,646.50 68034
Provision against doubtful advances - 4247
Provision for expacled credit losses . 8.
Sundry balances written off 191.84 -
Share based payment expense | 13.17 172.38
Operating profit before working capital changes 16,187.81 3,929.12
Movement in working capital
Movement in trade payables 683482 {1,884.05)
Mo in trade 1.18 §7.50
Movement in provisions 211.55 2342
Movement in other Babilities 22341 {21.85)
Moverment in other finanial iabilifies 718.18 {288.80)
Movement in inventories (12.886.38) 1,387.50
Movement in other financial assets (38.50) 911.08
Movement in other assets (2.574.04) {1,262 25)
Cash flows generated from/{used in) operating activities post working capital changes 8,563.79 7,892.05
Income taxes (paid) / refund (net) {14.00) 107.34
Net cash flows generated from/{used in) operating activities (A) §,555.79 7,999.38
B. Cash flows from investing activities F
Purchase of property, plant and equipment and right of use assets (including capital work-in-progress and {3,051.53) (347.79)
payable towards property, plant and eguipment)
Sale of propery, plant and equipment 200.69 20.28
Purchase of intangible assets including intangible assets under development (8.80) (43.78)
Movement in fixed deposits (net) (39.94) §3.45
Interest received 5.12 7.00
Net cash flows g i (used in) 1 ing activities (B) (2,895.45) {910.84)
C. Cash flows from financing activities
Proceeds from issuance of equity share 20.00 -
(Repayment of) / proceeds from cument borrowings (net) 2,625.29 {245.01)
Proceeds from non current bamowings 520.86 -
(Repayment of) non current borowings P (32.04) -
Payment of lease llabiiities {3.738.08) {3.255.84)
Interest paid . {4,608.95) (3,888.12)
Net cash flows g d fromi{used in) fi ing activities (C) {5,232.92) (7,488.97)
Net increase/{decrease) in cash and cash equivalents (A+B+C) 42742 (400.43)
Cash and cash equivalents at the beginning of the year 183.66 504.00
Cash and cash squivalents at the end of the year 621.08 183.66
Components of cash and cash equivalents at the end of the year
Cash on hand 477 40 13475
Balance with banks:
-in current accounts 143.68 58.81
-in fixed deposits & s
Total 621.08 183.66
MNote:

The cash flow has been prepared under the "Indirect method”, as set out in indian Accounting Standard (Ind AS) 7 - Statement of Cash Flows.




(Figure in Rs. Lakh except for per share data)

Staternent on Impact of audit qualifications for the financial year ended 31 March 2024

[see Regulation 33/ 52 of the SEBI(LODR) R 2016
| § No Particulars Audited Figures (as| Audited Figures (as
reported before reported after
adjusting for adjusting for
_Qualifications) qualfications)
1 Turnover /total income 1,17,159.93 1,17,159.93
2 Tg_tdw 1,14,101 48 1,141,101.48
S| Net (ioss)iprofit for the period 272861 2.728.61
4 Earnings per share 7.89 7.89
5 | Totalassets _96.609 61 96.609.61
B Total iabiities g!ﬂﬁ‘l 69,156.61
7 Net worth 27,453 00 27,453 00
4 Any other financial item (as feltappropriate by the Nil Nil

Auditqualification (each audit qualification separately)

a. Details of audit qualification:

The audit report of statutory auditors includes following qualification on the audited financial

statements/resulits for the quarter/year ended March 31, 2024

As described in Note / 10 the accompanying standalone financial results, the Company had
performed physical verification of property, plant and equipment during the year ended March 31,
2023 in accordance with the phased program of conducting such verification over a peniod of 3 years.
However, the Company is in process of performing related reconciliation of such physical verification
with the underlying fixed assel register maintained by the Company. Pending completion of the said
reconciliation, we are unable to comment on any adjustment that may be required to the carrying
value of such Property. Plant and Equipment as at March 31, 2024 Our opinion on the standalone
financial results for the quarter and year ended March 31, 2024 is qualified in respect of this matter

-

b. Type of audit qualification: Qualified Opinion/ Disclaimer of Opinion/ Adverse Opinion

Qualified Opinion

¢ Frequency of qualification: Whether appeared first ime/repetitive/since how long continuing

m&mmummnmpmmmm.

d. For audit qualification(s) where the impact is quantified by the auditor, Management's view:

Management's view Not applicable




For audit qualification(s) where the impact is not quantified by the auditor-

Management's estimation on the impact of audit qualification: Not quantified

if management is unable to estimate the impact, reasons for the same:

As described in Note 7 to the accompanying standalone financial results, the Company had
performed physicai verification of property, plant and equipment during the year ended March 31,
2023 in accordance with the phased program of conducting such verification over a penod of 3
years However the Company is in process of performing related reconciliation of such physical
venfication with the underlying fixed asset register maintained by the Company However, the
management does not foresee resultant treatment to be material in the financial statement
Auditor's comments on (1) and (i) above:

Since management could not ascertain the impact, the auditor has unable to given comment on any
adjustment that may be required to the carrying value of such Property, Plant and Equipment as at
March 31, 2024

Signatories
Yours Sincerely, For Singhi & Co.

For V2 Retail Limited Chartered Accountants

Firm Registration No. 302049E

et iy
Ram Agarwal Bimal Sipani
Chairman & Managing Director Partner
DIND0491885 Membership No. 088926
Chief Financial Officer

Pratik Adukia

v !
[

of Audit Committee
Archana Surendra Yadav
DIN 07335198

Place: New Delhi
Date: 30 May 2024
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Independent Auditor’s Report on Quarterly and Annual Consolidated Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To the Board of Directors of V2 Retail Limited
Report on the Audit of the Consolidated Financial Results
Qualified Opinion

We have audited the accompanying consolidated statement of quarterly and annual financial results
of V2 Retail Limited (the Holding Company’) and its subsidiary (the Holding Company and its
subsidiaries together referred to as 'the Group'), for the quarter and year ended March 31, 2024 (“the
Statement”), 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").

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of report of other auditor on the separate audited financial statements of
subsidiary, the Statement read with notes therein:

includes the results of the subsidiary V2 Smart Manufacturing Private Limited

i. is presented in accordance with the requirements of the Listing Regulations in this regard,
except for possible effects for the matters described in para Basis for Qualified Opinion: and

iii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
income for the quarter ended March 31, 2024, net profit and other comprehensive income
for the year ended March 31, 2024 and other financial information of the Company for the
quarter and year ended March 31, 2024 except for possible effects for the matters described
in para Basis for Qualified Opinion.

Basis for Qualified Opinion

As described in Note 7 to the accompanying consolidated financial results, the Company had
performed physical verification of property, plant and equipment during the year ended March 31,
2023 in accordance with the phased program of conducting such verification over a period of 3
years. However, the Company is in process of performing related reconciliation of such physical
verification with the underlying fixed asset register maintained by the Company. Pending completion
of the said reconciliation, we are unable to comment on any adjustment that may be required to the
carrying value of such Property, Plant and Equipment as at March 31, 2024. Our opinion on the
consolidated financial results for the quarter and year ended March 31, 2024 is qualified in respect
of this matter.

Page 10f4

Offices: Kolkata, Mumbai, Delhi, Chennai, Bangalore & Ahmedabad & Raipur
Network Locations: Hyderabad, Nagpur



- Singhi &7 Co.
Chartered Accountants

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
section 143(10) of the Companies Act, 2013, as amended ("the Act"). 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 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 Consolidated 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 report referred to in “other
matters” paragraph below, is sufficient and appropriate to provide a basis for our audit opinion.

veeeeescOntd.

Emphasis of Matters

We draw attention to Note 6 of the accompanying consolidated financial results, which describes
that an advance amounting to Rs. 1,553.48 lacs outstanding since April 2019, has been considered
good basis management’s assessment of extension of the underlying contract with Bennett,
Coleman and Co. Limited (‘BCCL’) till July 07, 2024. The management is confident of the utilization
of such advance against future advertisement services to be provided by BCCL within the extended
period of the contract and hence, has considered the aforesaid balance as fully recoverable as on
date. Our opinion is not qualified in respect of this matter.

Management's Responsibilities for the Consolidated Financial Results

The Statement has 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 the
statement that gives a true and fair view of the net profit and other comprehensive income and other
financial information of the Group in accordance with the recognition and measurement principles
laid down in 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 judgements 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 Statement that give 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 Statement by the Directors of the Holding Company, as aforesaid.

In preparing the Statement, respective board of directors are responsible for assessing the group's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
group or to cease operations, or has no realistic alternative but to do so.

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

......._contd.

Our objectives are to obtain reasonable assurance about whether the Statement as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Statement.

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

* Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e 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 system
in place and the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» Conclude on the appropriateness of board of director's 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 group's ability 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.

o Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represent the underlying transactions and events in a manner that
achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the 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 audits carried out
by them. We remain solely responsible for our opinion.
Materiality is the magnitude of misstatements in the Statement that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Statement
may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the Statement.
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S inghi eI Co.

veeeessCONtd.

Chartered Accountants

a)

b)

Place: Noida (Delhi NCR)
Date: May 30, 2024

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.

Other Matters

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2024 and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which
were subjected to a limited review by us, as required under the Listing Regulations.

The accompanying Statement includes the audited financial results and other financial information
which we did not audit, in respect of:

One subsidiary, whose financial statements include total assets of Rs. 10,893 Lakhs as at March 31,
2024, revenues from operations of Rs. 4,650 and Rs. 18,111 Lakhs, total profit/(loss) after tax of Rs
(26) Lakhs and Rs. (32) Lakhs, total comprehensive income of Rs. (30) Lakhs and Rs. (37) Lakhs,
for the quarter and the year ended on that date respectively, and net cash inflow of Rs. 25 Lakhs for
the year ended March 31, 2024, as considered in the Statement which have been audited by other
auditor, whose report has been furnished to us by the management and our conclusion on the
Statement, in so far as it relates to the amounts and disclosures in respect of this subsidiary is
based solely on the report of the other auditor and procedures performed by us as stated in
“Auditor’'s Responsibilities for the Audit of the Consolidated Financial Results “above.

Our conclusion on the Statement is not modified in respect of the above matters.

For Singhi & Co.
Chartered Accountants
Firm Registration No. 302049E

—

Bimal Kumar Sipani

Partner

Membership No. 088926
UDIN : 24088926BKELYJ2619
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V2 Retail Limited

Statement of audited consolidated financial results for the quarter and year ended 31 March 2024
(Rs. in lakhs, unless stated otherwise)
Quarter ended Year ended
Particulars 31 March 2024 | ' Dz‘;;;""" 31 March 2023 | 31 March2024 | 31 March 2023
{Audited) {Unaudited) (Audited) (Audited) (Audited)
1 |income
(a) |Revenue from operations 20,603.81 37,376.23 19,343.27 1,16,472.71 83,888.30
(b) |Other income 94.20 302.54 212,67 748.34 666.90
Total income 29,698.01 37,678.77 19,555.94 1,17,221.55 84,555.20
2 |Expenses
{a) |Purchases of stock-in-trade 26,157.61 20,193.54 15,765.63 77,745.82 43,137.23
(b) [Cost of raw material consumed 3.430.66 2,682.38 1,605.96 11,829.40 5,383.95
Changes in inventories of Finished goods, Work in {9,551.57) 1.430.77 (4,375.70) (12,895.82) 1.816.56
e progress and stock-in-trade
{d) |Jobwork charges 1,046.70 1,184.96 540.66 442818 2101.64
(e) |Printing,washing and other direct charges 24167 131.82 282.13 764.83 439.91
() |Employee benefits expense (refer note - 5) 2,948.11 297114 2,197.18 10,547.50 8,860.99
(g) |Finance Costs 1,282.51 1,170.02 935.58 4,721.88 4,055.31
{h} |Depreciation and amortisation expense 1,947.05 2,085.70 1,732.89 7,671.34 6.705.41
(i) |Other expenses 2,190.31 2.687.79 1,903.98 9,271.14 8,749.39
Total expenses 29,693.15 34,538.10 20,588.32 1,14,084.27 B8€,250.39
3 |Profit{Loss) before tax (1-2) 4.36 3,140.67 (1,032.38) 3,137.28 (1,695.19)
4 |Tax expense
{a) |Current tax - (2.41) 28.02 - 48.63
(b} |Tax expense of earlier vears - - (7.85) 0.986 (7.85)
{c) |Deferred tax (refer note - 8) (355.08) 786.18 (281.95) 355.25 (454.30)
Total tax expense {355.08) 783.77 {261.78) 356.21 (413.52)
5 |Profit/(Loss) for the periodiyear {3-4) 359.54 2,366.90 (770.80) 2,781.07 (1,281.67)
& |Other comprehensive income
(i) items that will not be reclassified to the statement of| 1.49 {4.01) (1.33) (35.61) {23.96)
profit and loss
(i) Income tax relating to items that will not be (0.81) 1.01 0.14 8.53 5.84
reclassified to the statement of profit and loss )
Total other comprehensive income 0.68 {3.00) {1.19) (27.08) (18.12)
- Total comprehensive Income for the periodlyear 360.62 2,383.90 (T71.79) 2,753.99 {1,299.79}
(5+6)
Net profit attributable to
Owner of the company 359.94 2,356.90 (770.60) 2,781.07 (1,281.67)
Non controlling interest - - - - -
Other comprehensive income attributable to
Owner of the company 0.68 (3.00) {1.19) (27.08) (18.12)
Non controlfing interest - - - - -
Total comprehensive income attributable to
Owner of the company 360.62 2,353.90 {(771.79) 2,753.93 (1,299.79)
MNon controling interest - - - - -
. Paid-up equity share capital {face value of Rs. 10 each) 3,458.93 3,458.93 3,433.93 3,458.93 3,438.93
g |Other equity 24,012.43 21,253.50
10 Earnings per share (face value of Rs. 10 each):
(not annualised except for the year ended)
(a) |Basic (in Rs.) 1.04 6.82 (2.24) 3.04 {3.73)
(o) |Diluted (in Rs.) 1.04 6.82 (2.24) ;

Khasra No. 919,921,926,928, Extended Lal Dora Abadi Village Kapashera Teshi
South West Delhi -110037 Land Mark:- Fun N Food Village Amusement Park « Tel.:




Notes io consolidated audited financial resu and vear ended p
1. The audited Consolidated Financial Resulls were raviewed oy the Audit Committes and approved by the Board of Directors at their respective meetings
neld on 30 May 2024. The statutory auditors have conducied audit of these financial results pursuant to Regulation 33 of SERI {Listing Obligations and|
Disclosure Requirements) Regulations, 2015 as amended and have issued a modified report, .

2. The above consolidated financial results have been prepared in accordance with the recognition and measurement principies of the accounting principles
generally accepted in India, including the Indian Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in compliance with Reguiation 33 of the SEBI (Listing Obligation and
Disclosure Requirements) Reguiations, 2015 {as amended),

3. The Group's primary business segment is refi d based on principal business activiies carmied on Dy the Group. As per Ind AS 108, Operating Segments,
the Group operates in one reportable business segment i.e., retail trade through chain of stores and is primarily operating in India and hence, considered as
single geographical segment.

4. The Holding Company restructured its business in the financial year 2010-11 resulfing in creation of Capital Reserve amounting to ¥ 60,523.24 lakhs. The|
aforementioned raserva has been reconciled to amount recognised in the books of accounts except for Rs. 355.36 lakhs. In view of very old matter, probability|
of reconciliation is remote and also being amount not material in comparison to total capital reserve, the Company, as consarvative measure, has decided o
carry the same under Capitai Reserve. The management Delieves that there is no impact of same on Consolidated statement of profit and loss.

5. The hoiding Company has recognised employee benefit 2xpenses for the current quarter includes Rs. Nil (previous quarter Rs. Nil and coresponding
previous quarter - Rs. 32.52 Lakhs) being the provision for fair value of option granted under Employee Stock Option Plans in accordance with the provisions|
of IND AS-102. The holding Company has allotted Nil and 2,00,000 equity shares under ESOP during the quarter and year ended 31 Mar 2024 respectively
and Nil during the quarter and year ended 31 March 2023.

8. The holding Company initially exscuted an Advertisement contract dated 17 July 2020 for the period of 5 years with Bennet Coleman and Company Limited
(BCCL), pursuant to which the holding Company has agreed to give adverisements of Rs. 2,500 iakhs, being the total commitment and BCCL has extended
long-term credit facility amounting to Rs. 1,625 lakhs to be utilized in accordance with the terms of aforesaid agreement. The aforesaid agreemant has now!
been extended till July 7, 2024. The holding Company has utilisable advance of Rs. 1,563.48 lakhs tilt 31 March 2024 (31 March 2023 Rs. 1,557.65 fakhs)
outstanding since April, 2018, pursuant to this contract, The management of holding company is confident of utilising the above advance with in the extended
contractual pericd and therefore, has considerad the aforesaid advance as good and recoverable.

7. The holding Company had performed physical verification of property, plant and equipment during the year ended 31 March 2023 in accordance with the
phased program of conducting such verification over a period of 3 years. However, the holding Company is in process of performing ralated reconciliation of]
such physical verification with the underlying fixed asset register maintained by the holding Company in respect of property, plant and equipment. The
management of halding company does not expect resultant acjustments to be material to the financial statements,

8. The holding Company has brought forward unabsorded depreciation of Rs.1614.99 lakhs on which deferred tax assels was not created in earlier years, out
of which Rs. 886.98 lakhs has been adjusted against the current year taxable income and on balance brought forward unabsorded depreciation of Rs. 728.01
lakns, deferred tax assets of Rs.183.22 lakhs created during the year,

9. The figures for quarter ended 31 March 2024 and 31 March 2023 are balancing figures between audited figures for full financial year and the published year
to date figures for nine months ended 31 December 2023 and 31 December 2022 respectively.
10. The figures for the corresponding previous periodiyear have been regroupedireclassified, wherever necessary.

§ on behalf of the Board of Directors

of

Ram Chandra Agarwal
Chairman & Managing Director|
DiN: 00491885

Place: New Delhi
Date: 30 May 2024




V2 Retail Limited
Statement of consolidated assets and liabilities as at 31 March 2024
(Rs. in lakhs, unless stated otherwise)

Particulars As at As at
. 31 March 2024 31 March 2023
(Audited)
{Audited)
ASSETS
Nen-current assets
a) Property, plant and equipment (Refer Note - 7) 11,607.80 §,859.75
b) Capital work-in-progress 2255 10.98
b) Right of use assets ) ) 36,151.15 30,583.52
c) Other intangible assets 205.64 368.46
¢) Intangible assets under development - 29.94
e) Financial assets
i) Other financial assets 1,058.34 828.55
f) Deferred tax assets (net) 2,845.44 3,201.41
g) Non-current tax assets (net) 50.64 57.72
h) Other non-current assets (refer note 5) 2,087.49 1,800.18
Total non-current assets 54,070.05 46,740.51
Current assets
a) Inventories : 41,886.88 27,388.16
b) Financial assets
i) Trade receivables 5.54 ) 5.70
ify Cash and cash equivalents ) 944.83 492.02
iii) Bank balances other than (i) above 4410 21.54
iv) Other financial assets 806.41 109.28
c) Other current assets . 5,156.44 4,069.95
Total current assets 48,644.20 32,587.65
TOTAL ASSETS ' : 1,02,714.25 79,328.16
EQUITY AND LIABILITIES
EQUITY
a} Equity share capital ) 3,458.93 3,438.83
b) Other equity (ReferNote - 4) 24,012.43 21,253.50
Total equity 27,471.36 24,692.43
LIABILITIES
Non-current liabilities .
a) Financial liabilities
i) Borrowings 1,729.56 72243
ii) Lease liabilities 38,872.81 33,025.85
iify Other financial liabilities - -
b) Provisions 631.69 443.64
Total non-current liabilities 41,234.06 34,191.62
Current liabilities
a) Financial liabilities
i) Borrowings . 7,354.70 4,647.62
ii) Lease liabilities 4,590,06 3,977.98
iii) Trade payabies )
(a) Total outstanding dues of micro enterprises and small enterprises 5,463.16 481.92
(b) Total outstanding dues of creditors other than micro enterprises and
small enterprises 13,887.13 10,164.33
iv) Other financial liabilities 1,996.40 ) 744,29
b) Provisions : 312.88 237.05
c) Liabilitiesfor current tax (net) - 40.89
d) Other current liabilities * 404.52 150.02
Total current liabilities 34,008.83 20,444.11
TOTAL EQUITY AND LIABILI 1,02,714.25 79,328.16

Sepori=t




V2 Retail Limited
Consolidated Statement of Cash flows for the year ended 31 March 2024
{Rs. in lakhs, unless stated otherwise)

Particulars

For the year ended
31 March 2024

For the year ended
31 March 2023

A. Cash flow from operating activities

Profit / {Loss) before tax
Adjustments for:
Deprzciation and amortisation expense
Interest income
(Gain) / Loss on derecognition of lease liabilities including security deposits
Intangible assets under development written-off
Rent concession received from landlords
Finance cost
Sundry balances written back
Provision no longer required
(Profit) / loss on sale of property, plant and equipment {net)
Provision against inventory
Provision against doubtful advances
Provision for expected credit losses
Sundry balances written off
Share based payments expense
Operating profit before working capital changes

Movement in working capital
Movement in trade payables '
Movement in frade receivables
Movement in provisions
Movement in other liabilities
Movement in other financial iabilities
Movement in inventories”
Movement in other financial assets
Movement in other assets

Cash flows generated from/(used in) operating activities post working capital changes

income taxes (paid) / refund (net)
Net cash flow generated fromi{used in) opaerating activities (A)

B. Cash flows from investing activities
Purchase of property, plant and equipment and right of use assets (inciuding
capital work-in-progress and payable towards property, plant and equipment)

Sale of property, plant and equipment
Purchase of infangible assets including intangibie assets under development
Movement in fixed deposits (nef) '
Interest received
Net cash flows generated from/{used in) investing activities (B)

C. Cash flows from financing activities
Proceeds from issuance of equity shares
(Repayment of) f proceeds from current borrowings (net)
Proceeds from non current borrowings
{Repayment of) non current borrowings
Payment of lease liabilities
Interest paid
Net cash flows generated from/{used in) financing activities (C)

Net Increase/decrease in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash aquivalents at the end of the year

Components of cash and cash equivalents at the end of the year
Cash on hand
Balance with banks:
-in current accounts
-in fixed deposits
Total

Note:

3,137.28 (1,695.18)
7,671.34 5,705.41
(91.27) (99.32)
(330.27) (400.55)
29.94 .

- (30.27)
4,721.88 4,055.31
(141.01) -
(58.30) .

(9.04) (5.61)
1,646.50 689.34
. 42.47

. 38.21

191.84 -
13.17 172.38
15,781.56 3,472.21
8,903.87 (1,307.78)
116 87.44
228.41 27.88
254.50 (22.35)
800.50 (271.83)
(15,645.22) 500.13
(449.51) 1.64
(1,458.06) 42.04
9,417.21 8,528.42
(74.76) 106.27
9,342.45 8,635.68
(3.924.72) (1,197.58)
200.69 20.28
(26.17) (110.51)
(186.41) 53.46
6.77 7.00
(3,929.84) {1,227.34)

20.00 .
2,625.30 (245.00)
2,459.40 334.25
(1,370.19) (172.93)
(3,975.33) (3.431.18)
(4,718.98) (4,055.31)
{4,959.80) (7,570.17)
45231 (161.83)
492.02 653.86
944.83 492.02
488.35 137.31
456.48 354.71
944.83 492.02

The cash flow has been prepared under the "Indirect method", as set out in Indian Accounting Standard (Ind AS) 7 - Statement of Cash

Flows.
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(Figure in Rs.Lakh_except for per share data)

Statement on impact of audit quaiifications for the financial year ended 31 March 2024
(See Regulation 33/ 52 of the SEBI(LODR) (Amendment) Regulation, 2016

S No. Particulars Audited figures (as | Audited figures (as
) reported before reported after
adjusting for . adjusting for
qualifications qualifications)
1. Turnover /total income 117221 55 1,17,221.58
2. Total expenditure 1,14,084 27 1,14,084.27
3. Net (loss)/profit for the period 278107 2,781.07
4 share 8.04 B.04
5__| Total assets 1,02.714.25 1,02.714.25
6. | Total liabilities 75,242 89 75,242 89
7. | Networth 2747136 27,471.38
8 | Any other financial item (as fett appropriate by the - ol
management)

Awmcmmmwl

a. Details of audit qualifications:

The audit report of statutory auditors includes following gqualification on the audited financial
statements/results for the quarter/year ended March 31, 2024

l

hmmM?wnwmmm.mCmyhm[
performed physical verification of property, plant and equipment during the year ended March 31, 2023
in accordance with the phased program of conducting such verification over a penod of 3 years.
However, the Company is in process of performing related reconciliation of such physical verification
with the underlying fixed asset register maintained by the Company. Pending completion of the said
reconciliation, we are unable to comment on any adjustment that may be required to the carrying value

|

.
t_
_1
|
.
|

of such Property, Plant and Equipment as at March 31, 2024, Our opinion on the consolidated |
financial results for the quarter and year ended March 31, 2024 lequalified in respect of this matter

Qualified Opinion

B, Type of audit qualification: Quaified Opinion/ Disciaimer of Opinion/ Adverse Opinion

Management's view. Not applicable

e Frequency of qualification: Whether appeared first ime/repetisive/since how long conbnuing

Repetitive- Qualification stated is Continuing from the financial year ended 31 March 2022

d. Fuaﬂmﬁuﬂl)“ﬂh&lhmﬁmﬁmmm:
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o For audit qualification(s) where the impact is not quantified by the auditor:

i Management's estimation on the impact of audit qualfication: Not quantified
i if management is unable to estimate the impact, reasons for the same:

As described in Note 7 to the accompanying consolfidated financial resuits, the Company had
performed physical verification of property, plant and equipment during the year ended March 31,
2023 in accordance with the phased program of conducting such verification over a period of 3
years. Howaver, the Company is in process of performing related reconciliation of such physical
verification with the underlying fixed asset register maintained by the Company. However, the
management does not foresee resultant treatment to be material in the financiai statement.

i Auditor's comments on (i) and (i) above:
Since management could not ascertain the impact, the auditor has unable to given to comment on
any adjustment that may be required to the carrying value of such Property, Plant and Equipment
as at March 31, 2024

Signatories

Yours Sincerely,
For V2 Retail Limited

o mp
Ram Agarwal
Chairman & Managing Director
DIN00491885

Chief Financial Officer

Pratik Adukia
g
of Audit Committee
Archana Surendra Yadav
DIND7335198

Place: New Delhi
Date: 30 May 2024
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