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ANNEXURE I
Statement of Standalone Audited Financial Results for the Quarter and nine month ended December 31, 2021

Rs. In Lakhs (except EPS)

their meeting held on 7th Feb, 2022.

Limited i.e www.nseindia.com for benefit of Shareholders and Investors.

5 __ Figures for the previous period have been regrouped or rearranged wherever necessary.

Standalone
Sr. = Quarter Ended 9 Month Ended Year Ended
Particulars
No. 31-12-2021 30-09-2021 31-12-2020 31-12-2021 31-12-2020 31-Mar-2021
{Audited) (Audited) (Audited) (Audited) (Audited) (Audited)
1 |Income
Revenue from Operations 26,083.44 21,270.18 15,999.32 65,787.72 40,403.54 57,423.86
Other Income 155.67 44.40 329.07 459.67 915.84 1,689.95
Total Revenue 26,239.11 21,314.59 16,328.39 66,247.39 41,319.38 59,113.81
2 |Expenses
a) |[Cost of Materials consumed 17,846.20 14,809.08 7,893.75 43,592.94 19,797.86 29,257.79
b) |Purchases of stock in Trade 676,14 856.94 237.25 2,038.24 574.60 1,539.45
¢) |Changes in inventories of Finished Goods, WIP & Stock-In-Trade (1,181.76) (1,734.55) 493.23 (3,170.10) (395.20) (979.57)
d) |Emplovee benefit expenses 915.34 748.60 625.05 2,416.08 1,747.21 2,670.65
e) |Finance Cost 131.31 155.68 92.80 464.29 23276 348.63
f) |Depreciation, Amortization and impairment Expense 759.30 625.81 47013 2,000.51 1,368.04 1,863.24
g) |Other expenses 3,361.19 2,922.06 242140 8,841.64 6,605.13 9,209.32
Total Expenses 22,507.71 18,383.61 12,233.61 56,183.60 29,930.40 43,909.51
3 |Profil/(Loss) before exceptional item & fax (1-2) 3,731.40 2,930.98 4,094.78 10,063.79 11,388.98 15,204.30
4 |Exceptional [tems - - -
5 |Profit/ (Loss) before tax (34) 3,731.40 2,930.98 4,094.78 10,063.79 11,388.98 15,204.30
6 |Tax expense (Net)
(a) |Current Year Tax 800.00 600.00 562.00 2,050.00 2,200.00 3,080.00
(b) [Short / Excess Provision for Tax of Previous Years - - - - -
(c) |Deferred Tax 171.93 180.07 372.69 437.95 490.12 665.12
Total Tax expense (Net) 971.93 780.07 934.69 2,487.95 2,690.12 3,745.12
7 |Net Profit / ( Loss) for the period (5-6) 2,759.47 2,150.91 3,160.09 7,575.84 8,698.86 11,459.17
8 [Other Comprehensive Income
Item that will not to be reclassified to statement of Profit and Loss
Remeasurement of defined benefit Liabiliy/Assets, net of Taxes (13.29) (28.72) - (42.01) - (44.36)
Fair value changes on Investments, net of Taxes 19.57 15.47 33.43 92.69 701.29 738.69
Total Other Comprehensive Income 6.28 (13.26) 33.43 50.67 701.29 694.33
9 |(Total of profit and other comprehensive income for the year) ( 7+8) 2,765.75 2,137.66 3,193.52 7,626.52 9,400.15 12,153.51
10 |Other Equity excluding revaluation reserve 47,473.97
11 |Profit attributable to :
Owners of the Company 2,759.47 2,150.91 3,160.09 7,575.84 8,698.86 11,459.17
Non- Controlling Interest
Total Comprehensive Income attributable to :
Owners of the Company 2,765.76 2,137.66 3,193.52 7,626.52 9,400.15 12,153.51
Non- Centrolling Interest
12 |Paid up equity share capital (face value of Rs.10 each) 2,715.35 2,715.35 2,715.35 2,715.35 2,715.35 2,715.35
Eaming per equity share (in Rs.) (not annualised) i
(a) Basic 10.16 7.92 12.57 27.90 34.59 44.69
(b) Diluted 9.87 7.69 11.30 27.09 3111 40.98
Notes:
1 The above results for the Nine month and quarter ended 31-12-2021 have been reviewed by the Audit Committee in their meeting held on 7th Feb 2022 and approved by the Board of Directors in

2 The Company is operating as a single segment company, engaged in manufacturing of chemicals business, and hence there is no separate reportable business segment.
3 Diluted EPS figures have been calculated after assuming remaining 4,05,561 OCPS being converted into equity shares and eligible to receive Bonus equity shares in the ratio of 1:1.

4 The aforesaid Audited Financial results will be uploaded on the company's website www.valiantorganics.com and will also be available on the websites of BSE Limited i.e. www.bseindia.com / NSE

Mr Arvind Chheda
Managing Director
DIN - 00299741
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Valiant Organics Limited

CIN :- L24230MH2005PLC151348
ANNEXURE I

Statement of Consolidated Audited Financial Results for the Quarter and nine month ended December 31, 2021

Rs. In Lakhs (except EPS)

DIN - 00299741

Consolidated
Sr. 5 Quarter Ended 9 Month Ended Year Ended
Particulars
No. 31-12-2021 30-09-2021 31-12-2020 31-12-2021 31-12-2020 31-Mar-2021
(Audited) (Audited) (Audited) (Audited) (Audited) (Audited)
1 [Income
Revenue from Operations 28,839.98 27,315.62 20,658.48 80,564.87 52,075.96 75,480.77
Other Income 253.14 168.46 200.64 516.37 452.50 593.81
Total Revenue 29,093.12 27,484.08 20,859.12 81,081.24 52,528.46 76,074.58
2 |Expenses
a) |Cost of Materials consumed 20,170.52 19,181.96 11,452.50 54,874.40 27,886.95 41,319.24
b) [Purchases of stock in Trade 676.14 856.94 237.25 2,038.24 574.60 1,539.45
c) [Changes in inventories of Finished Goods, WIP & Stock-In-Trade (1,664.09) (1,563.55) 416.97 (3,427.17) (269.47) (992.22)
d) |Employee benefit expenses 986.98 840.23 678.53 2,630.29 1,910.72 2,940.28
e) |Finance Cost 132.25 156.62 135.81 475.94 364.77 499.80
f) |Depreciation, Amortization and impairment Expense 766.60 682.05 528.25 212248 1,544.97 2,123.99
g) |Other expenses 3,651.76 3,267.07 2,707.62 9,662.91 7,282.99 10,158.04
Total Expenses 24,720,15 23,421.33 16,156.94 68,377.10 39,295.53 57,588.57
3 |Profit/(Loss) before exceptional item & tax (1- 2 ) 4,372.96 4,062.76 4,702.18 12,704.14 13,232.93 18,486.01
4 |Exceptional Items
5 |Profiy/ (Loss) before tax (3-4) 4,372.96 4,062.76 4,702.18 12,704.14 13,232.93 18,486.01
6 |Tax expense (Net)
(a) |Current Year Tax 977.18 885.48 876.57 3,182.10 3,098.69 4,735.19
(b) |Short / Excess Provision for Tax of Previous Years - - - - - 1.88
(c) |Deferred Tax 171.87 180.01 372.74 437.78 490.27 661.92
Total Tax expense (Net) 1,149.05 1,065.49 1,249.31 3,619.88 3,588.96 5,398.99
7 |Net Profit/ ( Loss) for the period (5-6) 3,223.91 2,997.27 3,452.87 9,084.26 9,643.97 13,087.02
8 |Other Comprehensive Income
Item that will not to be reclassified to statement of Profit and Loss
Remeasurement of defined benefit Liabiliy/Assets, net of Taxes (13.29) (28.72) (42.01) - (44.36)
Fair value changes on Investments, net of Taxes 19.57 15.46 33.43 92.69 701.29 738.69
Total Other Comprehensive Income 6.28 (13.26) 33.43 50.68 701.29 694.34
9 |(Total of profit and other comprehensive income for the year) ( 7+8) 3,230.19 2,984.01 3,486.31 9134.94 10,345.25 13,781.35
10 |Other Equity excluding revaluation reserve 47,471.19
11 |Profit attributable to :
Owners of the Company 2,993.59 2,559.11 3,158.27 8218.13 8,697.03 11,456.38
Non- Controlling Interest 230.32 438.17 294.60 866.13 946.93 1,630.64
Total Comprehensive Income attributable to :
Owners of the Company 2,999.87 2,545.84 3,191.70 8,268.80 9,398.32 12,150.72
Non- Controlling Interest 230.32 43817 294.60 866.13 946.93 1,630.64
12 [Paid up equity share capital (face value of Rs.10 each) 2,715.35 2,715.35 2,715.35 2,715.35 2,715.35 2,715.35
Eaming per equity share (in Rs.) (not annualised)
(a) Basic 11.02 942 12.56 30.27 3458 44.68
(b) Diluted 10.70 9.15 11.29 29.39 31.10 40.97
Mr Arvind Chheda
Managing Director
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Independent Auditors' Report

To Board of Directors of Valiant Organics Limited
Report on Audit of Standalone Audited Financial Results
Opinion

We have audited the accompanying standalone financial results of Valiant Organics
Limited ("the Company") for quarter ended 31 December 2021 and year to date results for
the period 1 April 2021 to 31 December 2021 ("the financial results) 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
(“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to
us these financial results:

1. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

2. give atrue and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind
AS-34”) prescribed under section 133 of the Companies Act 2013 read with relevant
rules thereunder and other accounting principles generally accepted in India of the net
profit and total other comprehensive income, and other financial information of the
Company for quarter ended 31 December 2021 and year to date results for the period 1
April 2021 to 31 December 2021.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified
under Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under
those SAs are further described in the Auditor's Responsibilities for the Audit of the
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 results under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other eth.ical
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 opinion.

tel.: (022) 43484242 | office@gokhalesathe.in
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Management's Responsibilities for the Standalone Financial Results

These quarterly standalone financial results have been prepared on the basis of the interim
financial statements. The Company's Board of Directors are responsible for the preparation
of these financial results that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34, 'Interim
Financial Reporting' prescribed under Section 133 of the Act 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 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 financial results that
give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the standalone financial results, the management and the Board of Directors
are 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 the management and the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the financial reporting process of
the Company.

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

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

o 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.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control.

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

e Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and, based on the audit evidence 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.

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

Materiality is the magnitude of misstatements in the standalone financial results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the standalone financial results 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 standalone financial results.

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

For GOKHALE & SATHE
CHARTERED ACCOUNTANTS
Firm Registration No.: 103264W

W
A

Tejas Parikh

Partner

Membership No. 123215
UDIN: 2212232 'SAPPLKH 6260
Place: Mumbai 6

Date: 7 February 2022
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Independent Auditors' Report

To Board of Directors of Valiant Organics Limited

Report on Audit of Consolidated Audited Financial Results
Opinion

We have audited the accompanying consolidated financial results of Valiant Organics
Limited ("the Holding Company") and its subsidiaries (the Holding Company and its
subsidiaries together referred as “the Group™) for quarter ended 31 December 2021 and
year to date results for the period 1 April 2021 to 31 December 2021 ("the financial results)
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 (“Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to
us these financial results:

1. include the results of the following subsidiaries:
i.  Dhanvallabh Ventures LLP
ii. Bharat Chemicals (Partnership Firm) converted to Valiant Laboratories Limited
from 16" August 2021.
iii.  Valiant Speciality Chemical Limited

2. are presented in accordance with the requirements of Regulation 33 of the Listing

Regulations in this regard; and

3. give atrue and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind
AS-34”) prescribed under section 133 of the Companies Act 2013 read with relevant
rules thereunder and other accounting principles generally accepted in India of the
consolidated net profit and consolidated total other comprehensive income and other
financial information of the Group for quarter ended 31 December 2021 and year to
date results for the period 1 April 2021 to 31 December 2021.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified
under Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under
those SAs are further described in the Auditor's Responsibilities for the Audit of the
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 results under .the
provisions of the Act and the Rules thereunder, and we have fulfilled our other eth_xca]
responsibilities in accordance with these requirements and the Code of Ethics. We believe

tel.: (022) 43484242 | office@gokhalesathe.in
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that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Management's Responsibilities for the Consolidated Financial Results

These quarterly consolidated financial results have been prepared on the basis of the
interim financial statements. The Holding Company's Board of Directors are responsible
for the preparation of these financial results that give a true and fair view of the net profit
and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34,
'Interim Financial Reporting' prescribed under Section 133 of the Act and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations.

This responsibility also include 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 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 financial results that
give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the consolidated financial results, the respective management and the Board
of Directors/Partners of the entities/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 management and the Board of Directors/Partners either intends to liquidate the
entity or to cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Consolidated Financial Results

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 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
financial results.

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Group’s internal control.

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

e Conclude on the appropriateness of the Board of Directors' use of the going concern
basis of accounting and, based on the audit evidence 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 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 consolidated financial
results, including the disclosures, and whether the financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

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

Materiality is the magnitude of misstatements in the consolidated financial results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the consolidated financial results 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 consolidated financial results.

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

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

We also performed procedures in accordance with the circular issued by SEBI under regulation
33(8) of the listing regulations, as amended, to the extent applicable.

Other Matters

The consolidated financial results include the audited financial results of two subsidiaries,
whose interim financial Results/ financial information reflects total revenues of Rs. 5,993.35
lakhs and Rs. 19,658.35 lakhs and total net profit/(loss) after tax of Rs. 530.37 lakhs and Rs.
2,112.96 lakhs for the quarter ended 31 December 2021 and for the period 1April 2021 to 31
December 2021 respectively as considered in the consolidated financial results, which have
been audited by their respective independent auditors. The independent auditors’ reports on
interim/annual financial statements/Financial Results/financial information of these entities
have been furnished to us and our opinion on the consolidated financial results, in so far as it
relates to the amounts and disclosures included in respect of these entities, is based solely on
the report of such auditors and the procedures performed by us are as stated in paragraph
above.

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/financial information certified by the Board of Directors.

Our conclusion is not modified in respect of this matter.

For GOKHALE & SATHE
CHARTERED ACCOUNTANTS
Firm Registration No.: 103264W

7

A

Tejas Parikh

Partner

Membership No. 123215
UDIN: 221222 15AA PyLT 90\F
Place: Mumbai

Date: 7 February 2022




