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INDEPENDENT AUDITORS’ REPORT 

 

To the Board of Directors of Valley Holdings Inc. 

 

Report on the Audit of the Standalone Financial Statements 

 

Opinion 

 

We have audited the standalone financial statements of Valley Holdings Inc. (“the Company”), which 

comprise the balance sheet as at 31 March 2022, and the statement of profit and loss (including other 

comprehensive income), statement of changes in equity and statement of cash flows for the year then ended, 

and notes to the standalone financial statements, including a summary of the significant accounting 

policies and other explanatory information.  

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 

standalone financial statements give a true and fair view in conformity with the accounting principles 

generally accepted in India, of the state of affairs of the Company as at 31 March 2022, and its profit and 

other comprehensive income, changes in equity and its cash flows for the year ended on that date. 

 

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 (“Act”) . Our responsibilities under those SAs are further described in the 

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements 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, 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 opinion on the standalone financial statements. 

Other Matter-Restriction on Use 

As stated in note 2.1, these standalone financial statements are prepared for the use of the Company and 

the ultimate holding Company, Tata Chemicals Limited, to comply with the requirements of the Act. These 

standalone financial statements are not the statutory financial statements of the Company. As a result, these 

standalone financial statements may not be suitable for any other purpose. Our report must not be copied, 

disclosed, quoted, or referred to, in correspondence or discussion, in whole or in part to anyone other than the 

purpose for which it has been issued without our prior written consent.   
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Management's and Board of Directors’ Responsibility for the Standalone  Financial Statements  

 

The Company’s Management and Board of Directors are responsible for the matters stated in Section 134(5) 

of the Act with respect to the preparation of these standalone financial statements that give a true and fair 

view of the state of affairs, profit and other comprehensive income, changes in equity and cash flows of the 

Company in accordance with the accounting principles generally accepted in India, including the Indian 

Accounting Standards (Ind AS) specified under Section 133 of the Act. 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 standalone financial statements that give a true and fair view and are 

free from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, the Management and 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 Board of Directors either intends to 

liquidate the CompanyError! Bookmark not defined. or to cease operations, or has no realistic alternative but 

to do so.  

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

Auditor’s Responsibilities for the Audit of the Standalone  Financial Statements 

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 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 standalone 

financial statements.  

 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

 

• Identify and assess the risks of material misstatement of the standalone financial statements, 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 but not for the purpose of expressing an opinion on the effectiveness 

of the Company’s Internal Control.  

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures in the standalone financial statements made by the Management and Board of 

Directors. 

 

• Conclude on the appropriateness of the Management and 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 
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concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the standalone financial statements 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 statements, including 

the disclosures, and whether the standalone financial statements represent the underlying transactions 

and events in a manner that achieves fair presentation. 

 

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. 

 

 

 

 

 

 For B S R & Co. LLP  

 Chartered Accountants 

 Firm's Registration No. 101248W/W-100022 

  

  

  

  

 Vijay Mathur 

Place: Mumbai Partner 

Date: 27 April 22022 Membership No. 046476 

                                            ICAI UDIN: 22046476AHWYSZ5184 

 

 



Valley Holdings Inc. 

Standalone Balance Sheet as at 31 March, 2022 

Particulars 

I. Assets

1. Non current assets

(a) Investment in subsidiary

2. Current assets

(a) Financial assets

(i) Cash and cash equivalents

(ii) Other financial assets (amortised cost)

(b) Current tax assets (net)

TOTAL 

II. Equity and liabilities

1. Equity

(a) Equity share capital

(b) Other equity

2. Non Current liabilities

(a) Financial liabilities (amortised cost)

(i) Borrowings

3. Current liabilities

(a) Financial liabilities (amortised cost)

(i) Borrowings

(ii) Other financial liabilities

TOTAL 

• indicates amount less than $ one thousand

Notes forming part of the standalone financial statements

As per our report of even date attached 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No: 101248W/W - 100022 

Vijay Mathur 
Partner 

Membership No. 046476 

Place : Mumbai, India 

Date : 27 April, 2022 

Notes 

4 

5 

6 

7 

8 

9 

9 

10 

1 to 15 

As at 

31 March, 2022 

$in'000 

1,207,964 

1,207,964 

2,180 

799 

34 

3,013 
1,210,977 

1,011,835 

1,011,835 

99,138 

100,000 

4 

100,004 

1,210,977 

As at 

31 March, 2021 

$ in'000 

1,207,964 

1,207,964 

1,776 

2,032 

30 

3,838 

1,211,802 

1,011,897 

1,011,897 

198,993 

912 

199,905 

1,211,802 

For and on behalf of the board of directors of Valley 
Holdings Inc. 

Place: Mumbai, India 

Date : 26 April, 2022 

Place: Sandy, USA 

Date : 26 April, 2022 



Valley Holdings Inc. 

Statement of standalone profit and loss for the year ended 31 March, 2022 

Particulars 

I. Revenue from operations

II. Other income

Ill. Total income (1+11) 

IV. Expenses:

Finance costs
Other expenses

Total expenses 

V. Profit before tax (Ill - IV)

VI. Tax expenses:

(a) Current tax
(b) Tax recoverable (See Note 15 (iii))

Total (benefit)/ charge (net) 
VII. Profit for the year (V-VI)

VIII. Other comprehensive income

IX. Total comprehensive income

EARNINGS PER SHARE 

(Face value per share - $ 0.01) 
Basic and diluted ($) 

Notes forming part of the standalone financial statements 

As per our report of even date attached 
For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No: 101248W/W -100022 

Vijay Mathur 
Partner 

Membership No. 046476 

Place : Mumbai, India 
Date : 27 April, 2022 

Notes For the year ended 
31 March, 2022 

11 

12 

13 

14 

15 (i) 

1 to 15 

$in'OOO 

24,203 

24,203 

3,972 
61 

4,033 

20,170 

(821) 
(821) 

20,991 

20,991 

209,910 

For the year ended 31 
March, 2021 

$in'OOO 

23,000 

23,000 

8,526 
40 

8,566 

14,434 

(1,400) 
(1,400) 
15,834 

15,834 

158,340 

For and on behalf of the board of directors of Valley 
Holdings Inc. 

Place: Mumbai, India 
Date : 26 April, 2022 

Place: Sandy, USA 
Date : 26 April, 2022 



Valley Holdings Inc. 
Statement of standalone cash flow for the year ended 31 March, 2022 

Particulars 

A. Cash flow from operating activities : 

Profit before tax 
Adjustments for: 

Finance costs 
Dividend income 

Operating (loss) before working capital changes 

Adjustments for: 

Other financial assets 
Other financial liabilities 
Cash generated from operations 

Taxes (paid)/ Credit 
Net cash generated from operating activities 

8. Cash flow from investing activities : 

Dividend received 
Net Cash generated from investing activities 

C. Cash flow from financing activities : 

Dividend paid and tax thereon 
Repayment of borrowing 
Proceeds from borrowings 
Finance costs paid 
Net cash used in financing activities 

Net increase/(decrease) in cash and cash equivalents (A+B+C) 
Cash and cash equivalents as at 1 April 
Cash and cash equivalents as at 31 March 

Components of cash and cash equivalents 

Bank balances 

Footnote: 

Reconciliation of borrowings: 

Non-Current Borrowings 
Current Borrowings 

Proceeds from borrowings 
Repayment of borrowings 
Unamortised finance cost 

Notes forming part of the standalone financial statements 

As per our report of even date attached 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No: 101248W/W -100022 

Vijay Mathur 
Partner 
Membership No. 046476 
Place : Mumbai, India 
Date : 27 April, 2022 

Notes 

5 

5 

1 to 15 

For the year ended 31 
March, 2022 

$ in'OOO 

20,170 

3,972 
(24,203) 

(61) 

2,049 

1,988 

1,988 

24,203 
24,203 

(21,053) 
(100,000) 
100,000 

(4,735) 
(25,788) 

403 

1.776 
2,179 

2.180 
2,180 

99,138 

100.000 
199,138 

100.000 
(100,000) 

145 
145 

For the year ended 31 
March, 2021 

$in'OOO 

14,434 

8,526 
(23.000) 

(40) 

895 
16 

839 

839 

23,000 
23,000 

(20,881) 
(175,000) 
180.000 

(8,625) 
(24,506) 

(667) 

2,443 
1,776 

1.776 
1,776 

198,993 
198,993 

180,000 
(175,000) 

(1,007) 
3,993 

For and on behalf of the board of directors of 
Valley Holdings Inc. 

Place: Mumbai, India 
Date : 26 April, 2022 

Place: Sandy, USA 
Date : 26 April, 2022 



Valley Holdings Inc. 

Statement of Standalone Changes in Equity for the year ended 31 March, 2022 

a. Equity share capital (Note 7) 

Balance as at 31 March, 2021 

Balance as at 31 March, 2022 

* indicates amount less than $ one thousand

b. Other equity (Note 8) 

Particulars 

Balance as at 31 March, 2020 

Profit for the year 

Other comprehensive income (net of tax) 

Total comprehensive income for the year 

Dividend including tax on dividend 

Balance as at 31 March, 2021 

Profit for the year 

Other comprehensive income (net of tax) 

Total comprehensive income for the year 

Dividend including tax on dividend 

Balance as at 31 March, 2022 

$ in'000 

Retained Earnings 

296,302 

15,834 
-

15,834 

(20,881) 

291,255 

20,991 
-

20,991 

(21,053) 

291,193 

1 to 15 

Securities 
Items of other 

premium 
comprehensive 

income 

720,642 . 

- -

" . 

" -

" " 

720,642 -

" -

- -

- -

" -

720,642 -

For and on behalf of the board of directors of Valley Holdings Inc. 

Notes forming part of the standalone financial statements 

As per our report of even date attached 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No: 101248W/W -100022 

Vijay Mathur 

Partner 

Membership No. 046476 

Place : Mumbai, India 

Date : 27 April, 2022 

Place: Mumbai, India 

Date : 26 April, 2022 

Place: Sandy, USA 

Date : 26 April, 2022 

$ in '000 

Total 

1,016,944 

15,834 
-

15,834 

(20,881) 

1,011,897 

20,991 
-

20,991 

(21,053) 

1,011,835 























Valley Holdings Inc. 
Notes to standalone financial statements for the year ended 31 March, 2022 

(vi) There are No Contingent liabilities and assets as at 31 March, 2022 and 31 March, 2021. 

Notes forming part of the standalone financial statements (Note 1 to 15) 

As per our report of even date attached 
For and on behalf of the board of directors of Valley Holdings Inc. For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No: 10124BW/W -100022 

Vijay Mathur 
Partner 
Membership No. 046476 

Place : Mumbai, India 

Date : 27 April, 2022 
Place: Mumbai, India 
Date : 26 April, 2022 

Place: Sandy, USA 
Date : 26 April, 2022 
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