December 13, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Intimation of re-affirmation of credit rating

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015 (SEBI Listing Regulations), we wish to inform you that CRISIL Ratings vide
its letter dated December 13, 2023 has re-affirmed the top-notch rating i.e. CRISIL A1+
(pronounced as CRISIL A one plus rating) on % 150 crore commercial paper of the Company.

The letter received from CRISIL Ratings in this regard is enclosed herewith.

We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,

For V-Guard Industries Limited

Digitally signed

VIKAS by VIKAS KUMAR
KUMAR 1Ak

Date: 2023.12.13
TA K 18:06:13 +05'30'

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD.
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Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010
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CRISIL

RL/VGIL/332125/CP/1223/74908
December 13, 2023

Mr. Sudarshan Kasturi
Chief Financial Officer
V-Guard Industries Limited
Vennala High School Road,
Vennala.

Ernakulam - 682028
9895055111

Dear Mr. Sudarshan Kasturi,

Re: Review of CRISIL Rating on the Rs.150 Crore Commercial Paper of V-Guard Industries Limited
All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.

CRISIL Ratings has, after due consideration. reaffirmed its CRISIL A1+ (pronounced as CRISIL A one plus rating) rating
on the captioned debt instrument. Securities with this rating are considered to have very strong degree of safety regarding
timely payment of financial obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 30 calendar days from the
date of the letter. In the event of your company not placing the above programme within this period, or in the event of any
change in the size/structure of your proposed issue. the rating shall have to be reviewed and a letter of revalidation shall
have to be issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the
captioned Commercial Paper Programme with a maximum maturity of one year.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating through its publications and other media, and
keep the rating under surveillance for the life of the instrument. CRISIL Ratings reserves the right to withdraw or revise
the ratings assigned to the captioned instrument at any time, on the basis of new information, or unavailability of
information or other circumstances. which CRISIL Ratings believes, may have an impact on the rating. Please wvisit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

Should you require any clarification, please feel free to get in touch with us.
With warmn regards,

Yours sincerely.

oy
e \._ o
(e S
Poonam Upadhyay Nivedita Shibu
Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer- A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping ail its ratings under surveilfance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to
the public on the web site, www.crisilratings com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisibatingscom or confact Customer Service Helpdesk at
|_CRISILratingdesk@ecrisit.com or at 1800-267-1301

CRISIL Ratings Limited
A subsidiary of CRISIL Limited, an S&P Global Company
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: CRISIL House, Central Avenne, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000 | Fax- +91 22 3342 3001
www.crisilratings.com



December 13, 2023

The Manager, The Manager,
Listing Department, Listing Department,
BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1,
Dalal Street, G Block, Bandra-Kurla Complex,
Mumbai- 400 001 Bandra-East,
Mumbai- 400 051
Scrip Code: 532953 Symbol: VGUARD
Dear Sir/Madam,

Sub: Appointment of Senior Management Personnel of the Company

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015 (SEBI Listing Regulations), we wish to inform you that Mr. Atul Shekhar
Singh has been appointed as AVP - Chief Information Officer (CIO) of the Company with
effect from December 13, 2023.

Brief details of aforesaid change as prescribed under SEBI Listing Regulations is
enclosed with this letter.

We request you to kindly take the above information on record.
Thanking You,
Yours Sincerely,

For V-Guard Industries Limited

Digitally signed by
VIKAS VIKAS KUMAR TAK

KUMAR TAK Date: 2023.12.13

18:07:40 +05'30"

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010



Information as required under Regulation 30 - Part A of Schedule Ill of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI circular
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023

Particulars

Details

Reason for change viz. appointment,
re-appointment, resignation, removal,
death or otherwise

Appointment

Date of appointment/re-appointment/
cessation (as applicable) & term of
appointment/re-appointment

December 13, 2023

Term of appointment is not applicable since
he is in full time employment with the
Company.

Brief profile (in case of appointment)

Mr. Atul Shekhar Singh has 18 years of
experience with TCS and P&G across a
spectrum of IT roles with particular focus on
Supply Side of the business, adept in digital
project management and  business
partnering. He demonstrates good
leadership  skills, comes across as
entrepreneurial. His ability to manage
vendors and his communication skills are
consistent with the role requirement.

He has done MBA in IT Management from S
P Jain Centre of Management and BE from
U.V.P.C.E with 4™ rank in the university.

Disclosure of relationships between
directors (in case of appointment of a
director)

NA

V-GUARD INDUSTRIES LTD.
Regd. Office: 42/962,

Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

E mail@vguard.in
W www.vguard.in

P +91 484 300 5000, 200 5000




November 30, 2023

The Manager, The Manager,
Listing Department, Listing Department,
BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1,
Dalal Street, G Block, Bandra-Kurla Complex,
Mumbai- 400 001 Bandra-East,
Mumbai- 400 051
Scrip Code: 532953 Symbol: VGUARD
Dear Sir/Madam,

Sub: Retirement of Senior Management Personnel of the Company

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015 (SEBI Listing Regulations), we wish to inform you that Mr. P T George, Vice
President HR & Admin, Senior Management Personnel of the Company retires from the
Company with effect from closing of business hours of November 30, 2023.

Brief details of aforesaid change as prescribed under SEBI Listing Regulations is enclosed
with this letter. Since the cessation is pursuant to retirement, requirement of resignation letter
is not applicable in this case. We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,
For V-Guard Industries Limited

V|KAS Digitally signed

by VIKAS KUMAR

KUMAR 1Ak
Date: 2023.11.30

TAK 15:52:27 +05'30"

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010



Information as required under Regulation 30 - Part A of Schedule Ill of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI circular
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023

Particulars Details
Reason for change viz. appeintment; Retirement from employment
death-or otherwise
Date of appeintment/re-appointment/ Closing of business hours of November 30,
cessation (as applicable) &term-of 2023
; r )

Brief profile (in case of appointment)

Not Applicable

Disclosure of relationships between
directors (in case of appointment of a
director)

Not Applicable

V-GUARD INDUSTRIES LTD.

Regd. Office: 42/962,
Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

P +91 484 300 5000, 200 5000
E mail@vguard.in
W www.vguard.in




November 08, 2023

The Manager, The Manager,
Listing Department, Listing Department,
BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1,
Dalal Street, G Block, Bandra-Kurla Complex,
Mumbai- 400 001 Bandra-East,

Mumbai- 400 051
Scrip Code: 532953 Symbol: VGUARD

Dear Sir/Madam,

Sub: Transcript of earnings call pertaining to the Financial Results for the quarter and half year
ended September 30, 2023.

This is with reference to the intimation dated October 23, 2023, filed with the stock exchanges
in terms of regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, regarding the earnings call to discuss the financial results for the quarter and
half year ended September 30, 2023, scheduled on November 01, 2023. The audio recording was
filed with the stock exchange. We are enclosing the transcript of the Earnings call. The same is
also being uploaded on the website of the Company at
https://www.vguard.in/uploads/investor relations/V-Guard-Industries-Q2-Transcript.pdf

We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,
For V-Guard Industries Limited

VIKAS Digitally signed by
KU MAR VIKAS KUMAR TAK

Date: 2023.11.08
TAK 17:20:56 +05'30"

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010
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V-GUARDN

Moderator:

Aniruddha Joshi:

Mithun K Chittilappilly:

V-Guard Industries Limited
November 01, 2023

Ladies and gentlemen, good day and welcome to V-Guard Industries Limited (“V-Guard”) Q2
FY2024 earnings conference call hosted by ICICI Securities. As a reminder, all participant lines
will be in the listen only mode and there will be an opportunity for you to ask questions after the
presentation concludes. Should you need assistance during the conference call, please signal an
operator by pressing “*” then “0” on your touchtone phone. Please note that the conference is
being recorded. I now hand the conference over to Mr. Aniruddha Joshi, thank you and over to

you.

Thanks Akshay. On behalf of ICICI Securities we welcome you all to Q2 FY2024 results
conference call of V-Guard. We have with us senior management represented Mr. Mithun K
Chittilappilly, Managing Director; Mr. Ramachandran V, Director and Chief Operating Officer;
and Mr. Sudarshan Kasturi, Senior VP and Chief Financial Officer. Now, I hand over the call to
the management for the initial comments on the quarterly performance and then we will open the

floor for question-and-answer session. Thank you and over to you Sir!

Thank you, Aniruddha and ICICI Securities for hosting this call. A very warm welcome to
everyone present on today’s call. Thank you for joining us today to discuss the operating and
financial performance of our Company for the second quarter and first half of financial year
2023-24. I trust all of you have had a chance to refer to our investor presentation which was

shared yesterday.

The second quarter witnessed subdued consumer demand especially in the discretionary
categories like consumer durables thereby impacting topline growth. We have reported a
consolidated Net revenues of Rs. 1,134 crore in Q2, it is higher by almost 15% on a YoY basis.

Excluding the revenues from Sunflame, like-for-like comparison, revenue growth is 8.7% YoY.

In Q2, the South market grew by 6.7% YoY while the Non-South markets grew by 11.3% YoY.
As Non-South markets continue to grow in double digits, their contribution to revenues has

increased to 43.8%, indicating the enhanced scale for V-Guard across all regions of the country.

In our Electronics segment, comprising of Stabilizers and Inverters, we reported revenue growth
of 12.1% YoY. In the Electricals segment, which remains our largest revenue contributor
comprising Wires, Pumps, Switchgears and Switches, we registered growth of 9.6% YoY in

Q2FY24.

In the Consumer Durables segment, where we market Fans, Water Heaters, Kitchen Appliances
and Air Coolers, the growth has slowed to 5.1% YoY. The effect of sluggish consumer demand
and tepid weather conditions has impacted topline growth particularly in the Consumer Durable

segment.

We have reported an improvement in the gross margin to 33.8% in this quarter from 29.3% in Q2

last year, an increase of 450 basis points YoY. Further, the gross margin is also higher by 130
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V-Guard Industries Limited
November 01, 2023

basis points compared to 32.5% which we reported in first quarter. Softening of commodity
prices is reflecting in the gross margin and we are now moving closer towards the pre-covid
levels. We believe we can further drive a further 100 basis points improvement to reach the pre-

COVID level’s gross margin.

EBITDA excluding other income was Rs. 93 crore in Q2, an increase of 26.5% YoY. In Q2 we
have recognised a fair valuation gain of Rs. 10 crore on the Gegadyne investment. Gegadyne is
making good progress towards meeting technical and commercial milestones. The V-Guard’s
Board has also approved a further investment of Rs. 20 crore in Gegadyne in order to fund
scaling up of the pilot plant, product specification improvement and preparatory work required

for series B funding.

Excluding other income, EBITDA margin is 8.2% is 80 basis points higher compared to the
margin of 7.4% of Q2 of last year. Profit after tax in Q2FY24 was Rs. 59 crore compared with
PAT of Rs. 43.7 crore in Q2 of last year, an increase of 35% on a YoY basis.

Cash flows have remained strong. Cash from operating activities are at about Rs. 300 Crores
during the first six months and it has helped us to fund CAPEX and capacity expansion. We have
also fully repaid the working capital borrowing of Rs. 100 Crores that existed at the beginning of
the year.

In V-Guard Consumer Products Limited (“VCPL”), our wholly owned manufacturing subsidiary,
we are progressing well as the manufacturing units are coming up as scheduled. The first plant at
Pant Nagar has reached its planned output. The battery and kitchen products unit will be

commissioned in Q3 and will be scaled up in Q4.

In the case of Sunflame Enterprises Private Limited (“Sunflame”), there is a decline in topline
growth although the margins are healthy. The entire kitchen appliances industry at large is
currently witnessing sluggish demand. There are also some internal gaps that we have identified
and have undertaken actions to arrest the decline. We are also working on initiatives to start

realising the synergies between both V-Guard and Sunflame.

Consumer response for our recent launches, like fans and mixer-grinders, has been positive and
starting with the upcoming festive season, we expect a strong topline growth in the second half of

the year.

With that, I conclude my opening comments. I would like to thank Aniruddha and his team at
ICICI Securities for hosting this call. I would like to now request the moderator to open the floor

for Q&A.

Moderator: Thank you very much. We will now begin the question-and-answer session. The first question is

from the line of Natasha Jain from Nirmal Bang. Please go ahead.
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V-GUARDN

Natasha Jain:

Mithun K Chittilappilly:

Natasha Jain:

Mithun K Chittilappilly:

Natasha Jain:

Mithun K Chittilappilly:

Natasha Jain:

V-Guard Industries Limited
November 01, 2023

Good afternoon, gentlemen. My first question is on the electrical side - so our product category
consists of wires, switches, and switch gears and all these are ancillaries to real estate which is
doing well. What could be the reason for us to not post a stronger double-digit kind of growth
here, compared to all our peers so first question is that. In the same segment can you also throw
some light as to how the pumps segment is like; are we beginning to see some strength building

there or is the market still stressed?

Okay so regarding electricals V-Guard sells lot of its product on B2C basis - which means we
sell through distributors to our retailers, which then goes into individual housing or small
projects. V-Guard's presence in very large projects is limited but apart from that most of our
peers have also mentioned that demand for house wiring cables has been muted for last quarter so
what we have come to know is that even in B2B segment, in house wiring cables. The demand
has been muted. The only segment that is doing well is the large infrastructure projects run by
central and state governments which are using industrial and underground cables that is the only
segment that seems to be doing well within the cable and where V-Guard does not have any

presence.

Regarding pumps, yes, so we have now completed almost three-to-four quarters of decline and I
think in last quarter onwards we have started to see an increase in sales. However, it is not
enough. The largest contributor in electrical is wires so with the wires sales not growing very fast

the entire electrical segment growth has come down to something like 9-10%.

Understood Sir, that is helpful. Sir, my second question is on the consumer durables portfolio so
our channel checks indicate a slowdown for fans demand and also a possible price cut. Did we at

V-Guard experience something similar for fans?

See we have not cut any prices but I think there were unusual rains in the North and some
companies, I think even us, we were forced to offer some discounts in those parts, the northern
region, because North was completely washed out. This has also meant that in fans and water
heaters especially the price increases that were required to be taken for offsetting the raw material
prices increase has not been fully taken. We hope in the next 6 months some of that will get
corrected as we enter the season for water heaters and as we will be entering season for fans in

March.
And Sir how is air coolers?

I think for us coolers have done well but still coolers on annualized run rate will be close to Rs.
90-100 odd Crores so it is not enough to really pull up the entire consumer durable basket. The
larger products like water heaters and fans contribute most. This quarter especially we have seen
softening of demand for water heaters which is better last year and that has pulled down the

overall performance.

Understood Sir. Thank you I have more questions but I will get back in the queue.
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Moderator:

Rahul Agarwal:

Mithun K Chittilappilly:

Rahul Agarwal:

Mithun K Chittilappilly:

V-Guard Industries Limited
November 01, 2023

Thank you. The next question is from the line of Rahul Agarwal from InCred Capital. Please go
ahead.

Hi good evening thanks for the opportunity, so first question on ECD margins where do you see
this number by March 2024?

So I think we used to be something around 5-6% EBIT margins for ECD and I think we have
indicated that we would like to increase our margins by at least one percentage and most of that
increase would come at least 2-3% of that should come from consumer durable segment. So, we
are hopeful that starting with water heater’s season. I think we are also a little unfortunate in the
sense we are sitting still with some old inventory of water heaters which were produced last
season. I think once that starts getting offloaded we are hopeful of the increase, but we have to
also understand the demand is extremely sluggish. So, market leaders, major market brands are
refusing to take timely price increases or like someone mentioned earlier, some of them are
resorting to price discounts which will mean that it is going to be difficult for us to recover these

margins, it will get delayed.

Apart from water heaters, in fans we are seeing some traction so we have some new launches that
is gaining good traction and they are also on the premium side so we are hopeful that in fans at
least we should see a better performance this year. For water heaters we have to wait and see as
the season is yet to start. We are hoping that the winter does kick in soon and that should drive

the demand for water heater.

Got it, secondly on Sunflame - given how the first half has been would you still think that Rs.
330- 350 Crores of top line with 11-12% operating margin is possible for the full year?

So I think we have to also see Sunflame in relation with the performance of the entire kitchen
industry. As you would have noticed few of the players have already announced results. The
larger players are talking about 15 to 16% YoY revenue decline. Sunflame’s decline has been
slightly higher because, like we mentioned in the opening remarks, there were some product gaps

and there were some issues in terms of after sales which have all got resolved.

The new team has settled down well. They came on board only in April and May so they needed
3-4 months to take over the management of Sunflame. I think H2 we should post much better
numbers, but we have to also keep in mind that the entire kitchen industry is degrowing, sharply.

So, our hope is that in relation with the industry we should do better.

I do not think we will be able to post full year increase in sales but I think in H2 we are hoping to
at least look at the numbers we did last year, so at least arrest the decline. We will wait and see. [
think let us see how the demand goes because we have to also keep in mind that post Diwali, the
sales have been very muted for kitchen appliances in last year. So, the base is also low for

Sunflame for last year in H2.
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Rahul Agarwal:

Ramachandran V.:

Rahul Agarwal:

Sudarshan Kasturi:

Rahul Agarwal:

Moderator:

Bhavin Vithlani:

Mithun K Chittilappilly:

V-Guard Industries Limited
November 01, 2023

Got it and lastly on Gegadyne just your 11% equity valuation I think is bit not clear — what is it
right now, how will Gegadyne benefit from this investment apart from the monetary upside on

the financial side of it and what is the business goal here?

I heard the question Mithun, I will answer. I think there were two parts to the question one was
you were trying to understand the source of gain. So, fundamentally what has happened is, there
was a valuation on the basis of which we had invested into Gegadyne. Two years had passed, so
the accountants, annually they look at these investments and they mark-to-market, so they felt
that the technology development agenda has progressed further. With the pilot plant the
technology has also been commercialized at a pilot plant scale what was otherwise very basic and
getting done at a lab scale. So, I think they wanted to reflect the improved valuation consequent
to the progress on technology development and technology commercialization. We have got the
valuation done of the entity and we are just reflecting the incremental valuation and accounting it
has gained. It is notional so it is remaining on the books and will be the case soon, so it is

basically an accounting requirement.

Coming to the second part on how V-Guard will gain from Gegadyne. Gegadyne is not a
financial investment for V-Guard, it is a strategic investment for V-Guard. With that investment
we are making investment in what I would say in the deep tech space which has high risk also. I
mean not every initiative in that space succeeds and we must keep that in mind. But
fundamentally we believe that this technology is the best fit for our application in inverter and
battery and which is the reason why we have decided to to back this technology development.
We believe that in the next 18 to 24 months they should be able to move from pilot scale to
manufacturing. Once the manufacturing activity commences I think V-Guard should be able to
place these products in the market as a V-Guard offering. That should be able to drive our
revenues and maybe in time profitability, once the initial investment towards building this

concept in the market is through.

What is the value of Gegadyne today?

The valuation is now at Rs. 293 Crores.

Okay Sir. Okay thank you. I will come back in the queue to understand further. Thanks.

The next question is from the line of Bhavin Vithlani from SBI Mutual Fund. Please go ahead.

Good evening, gentlemen. My first question is on the electrical segment — if you could just help
us understand what percentage of the segment is wires and what was the YoY growth in the

wires segment in the quarter or the first half?

See we do not give out these figures so we will discuss this offline, but wires is very large part of

electrical. I mean wires is the largest constituent of that sub-category.
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Bhavin Vithlani:

Ramachandran V.:

Bhavin Vithlani:

Mithun K Chittilappilly:

Bhavin Vithlani:

Ramachandran V.:

V-Guard Industries Limited
November 01, 2023

So actually the question because you mentioned pumps has been de growing and in that.

If I may answer that. I think the wire growth is bringing down the electrical growth. The pump
growth is moderate and not recovered to long-term growth levels. Typically pump we would
grow between 8 to 12% and I think it is much below that. However we have not degrown for the
first half. So the other categories have posted strong growth and cable growth has been lower

than the electrical category growth.

Because I was little surprised because the KEI results today which they list out the wires'
segment that that segment grew like 22%. So I was a little disappointed looking at single digit
number. Is it something that the competition has got aggressively into class five and which V-

Guard is not in and given the quality standards that you have and that is hampering the growth?

No I think it is a question of choice. Many years back V-Guard made a choice to be in the B2C
space so we exited whatever we used to have businesses that was supplying UK system to bank
ATMs which we shut down. We had businesses that were supplying large underground cables to
big EPC contractors which we shut down. These were all conscious choices that were taken from
2009 to 2016-2017 and for many years EPC business in India struggled but now there seems to a
cycle. So we believe it is a cycle so maybe there is a infrastructure boom that is happening in the
country, probably also it is going to happen before the election and they want to show case some

growth, some investments in the country before the election.

So, all these things will happen but I think in the long term still the consumer business will do
well. Many players like KEI and Polycab are heavily indexed towards projects business whereas
brands like us are more into the retail part of the business. But even in house wiring cables, many
of our larger peers have indicated that there has been slow growth. So, I do not think it is a V-
Guard only issue. KEI I am not sure. I mean again it is a projects company, it is there in retail,
but it is more of a projects’ company. But I can tell you that the retail consumer, B2C part of

wires’ business has been slow.

The second thing that I want to understand the margins on the consumer durable segment which
has been negative in most quarters even in this quarter. Prior quarters, you highlighted that the
newly commissioned fans facility which was underutilized and it was ramping up and then there
were issues related to the TPW fans which were imported and you had to pivot to the local and
had some cost issues. So if you could just help us understand the negative margins in the
consumer durable segment and the efforts taken by the management to kind of turn these around

and when could we see the 5-7% margin bracket as you alluded to earlier?

So I think we need to look at it in two parts, one is gross margin and one is EBITDA. I think
EBITDA is fundamentally, I think the consumer durable growth has been weaker first half of this
year compared to the kind of growth rates that we have been enjoying last two years and
compared to what we had planned. So I think some amount of stress is coming because of that

because the growth has not been adequate to cover the investments that we have been making to
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scale up this business. That is one part of it. I think the other part of it is fundamentally related to
the margin recovery. I think while margins on electricals and margins on the electronics have by
and large recovered - gross margin, and we have an intervention in terms of manufacturing
facility coming up for battery and we had commenced factory for inverter and stabilizer, which [
think some more benefits we expect in the next 6 months to one year. So the margin recovery
journey on electronics and electricals is by and large complete right. However, I think because of
the slowness in the market actually the market has been slow from I think September, October of
last year. I think it was more strongly seen in the fan category and kitchen and lately it has also
been seen in water heaters, fundamentally because part of it seasonal. Also because I think the
summers have extended in East and South, so this year the water heater season is slower to come
by. These factors are affecting the top line growth and that is kind of affecting the conversion of

gross margin to EBITDA.

Second thing is the pricing transmission. Because of the slowness in the market there is a lot of
competition, so the pricing transmission has also been impacted. Although our gross margins
have improved in this category, from last year, if you look at a half-year basis we have improved
our gross margin by about two odd percent and probably the exit gross margin maybe even 2.5%
and 3% higher, but I think there is another 3-4% of recovery which has to happen. We have some
interventions in this area - we have product launches in fans and I that should change the product

mix and support the margin improvement even if the growth is tapered.

Thankfully for us fan growth has been all right. Fan growth has been all right and even air cooler
growth has been all right. So, in kitchen again we are setting up a factory, which will help our
competitiveness and help us to recover our gross margins in this area. Water heaters and fans are
the two categories where we are expecting that it will take some more time. Hopefully in the next
3 to 9 months I think fan should come back, water heater should partly come back towards this
upcoming quarter and I think some recovery will happen only next year again when the season
starts — because of the lower uptick in water heaters; the inventories are stretching later into the
season and that is affecting our ability to benefit from the easing commodity environment. Also

because of slower growth, the pricing transmission is also getting impacted.

There are no fundamental issues here that come to my mind. Some of the categories will roll
over. I think a bit of challenge on water heater synergy, the commaodity transition happens for us
that part of it is bit of a problem for us compared to the market; but I think to the extent that
growth is slower in water heater. So there is some pricing pressure also which can develop.
Keeping all that in mind I would say that it will take slightly longer for water heater to fully

recover to pre-COVID levels but you will see some recovery further in the upcoming quarter.

Bhavin Vithlani: Last question from my side if you take out the Sunflame acquisition, while the growth is high
single digit 9% thereabouts but the employee cost increase is closer to the 20% mark so could

you just help us understand this?
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There are some swings in employee cost when you compare with last year. It basically comes
from one, variable pay provision and second, the addition of some of the subsidiaries. Last year
we had reversed the variable pay provision because at the end of H1 it was clear that a payout is
not going to happen. This year we have provided in full so there is about a Rs. 20 Crores swing in

that alone.
The under lying payroll increase is about 15-16%.
About 15 to 16% is the like-to-like increase if you remove all the things.

Okay so this looks like much higher than the underlying growth in the industry and so is it that

are we seeing growth in the other sectors and had pressure on them?

You also need to see this together with our transition from what I would say sourcing to
manufacturing right. If you look at it last year we had one new factory come up which was in
Pantnagar which was stabilizer and inverter. We have the battery plant and the kitchen plant
which is likely to come by end of December. I think staffing cost related to that are also sitting

there.

If you take out Sunflame also, Simon Electric Private Limited addition itself has brought in like
120 odd head count plus establishing VCPL and manufacturing unit. So there are some hefty

increases which takes the pay roll increase to about 15 to 16%.
Understand it is just a lag impact.

I think also what needs to happen is that our gross margin improvement has to be more because
when we were sourcing, the gross margin was including the manufacturing cost, right, but here

that is being accounted below.
Thank you so much for taking up my questions.

Thank you. The next question is from the line of Sonali Salgaonkar from Jefferies India. Please

go ahead.

Sir thank you for the opportunity. So my question is an extension to Bhavin’s earlier question.
We have seen about 450 bps rise in the gross margin and just about 70 to 80 bps rise in the
EBITDA margin. Of course one of that you explained as employee cost but there has been a
sharp rise in the other expenses as well wherein we maintain that we have retained our promotion
spend about 2.2% of sales. So could you please throw more colour as to where we are seeing this

increase and how sustainable is this going from?

I think apart from employee cost and A&P. Of course A&P has not gone up significantly. The

other thing that has gone up much more than last year was travel cost. So, the frequency of
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traveling and all that has increased much more because there is no restriction on travel as such so
sales team traveling that also includes local and outstation travel that has significantly gone up
and also some of it is due to the increases in hotel prices and all that which we have been reading
about in the paper. There has been a rebound in tourism. So, some places the hotel prices have

gone up significantly so all these things are adding to the other expenditure.

One major item in other expenditure is, what Ram mentioned, outsourced manpower cost — bulk
of it is sitting in the factory, they come in other expenditure. Like Ram said the increase in gross
margin had to be more than this to offset that. Some of the increases are due to reduction in
commodity prices but some of the increases in V-Guard is also because of a change from
outsourcing to in sourcing and once these factories gain scale we will have further increases in

gross margin.

The other expenses line has elements relating to factory and during this transition when we are
moving from outsourcing to in house the base year and the current year are not really comparable

just wait for another two, three quarters then the base also becomes on the same basis.

Sir what percentage of our manufacturing is in house this quarter versus same quarter last year?
Currently it is about 65%.

There is 65%, last year would have been.

7-8% less.

About 8% less.

But also Mithun what happens it is not a matter of sales percentage. Like the factories which are
coming up, the manpower there, because they are all going to get the commissioned in

November, right, people would have been hired before, trained and all those things.

Sonali if you see the movement also it is not really that significant. You look at first half other
expenses has gone from Rs. 293 crore to Rs. 370 crore, Rs. 293 crore did not include Sunflame.
Sunflame is Rs. 23 crore, so 293 plus 23 is 316, so Rs. 316 crore has become Rs. 370 crore. It is

not really a huge movement.

Understand Sir. Sir my second question is about the festive demand with Navratri behind us what
kind of a consumer sentiment did you see especially in your appliances portfolio during the

festive season? What are the indications you are getting for the upcoming Diwali season?

So see like Ram said in fans we are getting traction also because we have some new launches that
are doing well. We have recently launched a new range of fans that is getting good traction.

Water heaters like I said more than Diwali, that season is yet to start, Although because of ‘big
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billion days’ and those kind of pre-Diwali sales, e-commerce seems to be some sales to be
happening but general trade sales have not really started. So we will wait and see how it plays
out. Typically for us, once we complete the full month of Diwali, only then we can comment but
we can say that in water heaters we are still seeing some stress but the others are largely doing

okay.

Understand Sir and Sir my last question any significant pricing action if you have taken during

Q2 or any planned pricing actions in Q3 either way upwards or downward?

See there is hardly any pricing actions. At the best, almost entirely it is volume growth, whatever
sales growth you are seeing is volume growth. There is no pricing increase happening. Like I said
there is still pricing gaps existing in fans, especially ceiling fans and electric water heaters and
that we are hoping to take in the next 6-9 months’ time. Ceiling fans we believe that the industry
has still not fully passed on everything primarily because there was also a major shift from the
traditional fans to BLDC fans. So the older models are not finding takers and that is also one of

the reasons why some companies have not fully passed it on.
Sir how much of your fans portfolio is premium and how do you define the premium price point?

I think I would say now about 40-45% would be premium products and that would be like closer

to Rs. 3,000 plus kind of price contraction.
Understand Sir. Thank you very much for answering my questions.
Thank you. The next question is from the line of Aniruddha Joshi from ICICI Securities.

Sir, we have a fans facility at Roorkee I guess under a separate subsidiary with a lower tax rate,
effective tax rate. But we are still not seeing any reduction in the consolidated tax rate so how
should we see the overall profitability happening at the new plant? Any tax rate guidance that
you would like to give? That is question one. Secondly, I guess three to four quarters ago I guess
we had introduced water purifiers through the e-commerce channel, so any update on that and

regarding the general trade launch any update on that?

Roorkee plant is under V-Guard so that will not impact the ETR. The plants which are coming up
under the new subsidiary, the only one which has reached scale as of now is Pantnagar. So for the

effect to be seen we just need to wait for a few other plant also to come up.

So the new manufacturing entity, the only plant that is running today is the Pantnagar plant. That
is giving us some tax benefit but it is still small in relation with the overall tax outgo of V-Guard.
We will start to see, maybe end of next year, some reduction in ETRs because as the new

manufacturing entity will be under about 17% tax vis-a-vis 25% for the company.

And regarding water purifiers?
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Water purifiers are doing well. One of the reasons that we decided to limit to e-commerce is ease
of development of offering and we had very good success with the offerings that we have
brought to the market and the e-commerce is doing well. It is today the second largest category
after water heaters and even ahead of stabilizers and that is the good part. We will get to mature
the product portfolio so that we address consumer needs and we are confident that these products
will have constant run. We have a good installed base to get good feedback. I think post that we
will get it into general trade. Even there, our focus will be on organized retail because it is easier
to reach and better to manage because you being a late entrant in the category, educating the
consumers about V-Guard and the benefits of our products will be key for us to break into the
market. At this stage we will remain at least for another year on e-com before we plan to market

but it is going on course and we are quite satisfied with the kind of traction that we are getting.
Okay Sure. Thank you.

Thank you. The next question is from the line of Rahul Agarwal from InCred Capital. Please go
ahead.

Yes, thanks for the followup. The question essentially is on the working capital cycle, the 68 days
we have done is quite a bit of an improvement over the last three quarters should we stabilize

here or there is more to improve here.

It will be more or less around this some incremental opportunities may be there but it is largely in

the right place.

Okay and secondly on Gegadyne, so obviously it is a strategic investment and there is some
business to be done on the inventor battery side of V-Guard. But are we looking for an exit from
this company let us say three years down the line where there is a larger fund raise which will

happen eventually to get the product to the market.

See we are there as a strategic investor so that means we are interested in that product getting
developed and how we can deploy it in our business. When series B investor comes in the ticket
size will be much larger so we will hold a small stake. At this point we have not decided whether

we will exit or sell. We are interested in the product capability.

See V-Guard is not in the business of private equity so our current focus is on making sure that
this idea moves from lab to pilot plant and from pilot plant to the mother plant, that is the next
stage and we are working very closely. We have a couple of people from V-Guard who are
working very closely with Gegadyne on that and we will see. I think we cannot comment on what
we will do after 3 years and 5 years. We will see at that point of time but I mean like I said we

have not bought into this company to sell out so to speak.

That explains. Thank you so much and have a good Diwali, thank you.
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Moderator: As there are no further questions, I will now like to hand a conference over to management for

closing comments.

Mithun K Chittilappilly: We would like to thank Aniruddha and ICICI Securities for hosting this call. Thank you all for
listening and have a Happy Diwali.

Moderator: Thank you. On behalf of ICICI Securities that concludes the conference. Thank you for joining

us and you may now disconnect your lines.

The transcript has been edited for clarity and it may contain transcription errors. Although an effort has

been made to ensure high level of accuracy, the Company takes no responsibility of such errors.
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Details Date Format Type
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Sub: Intimation about audio recording of earnings call with respect to Financial Results for the
guarter and half year ended September 30, 2023.
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in terms of regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, regarding the earnings call to discuss the financial results for the quarter and half year
ended September 30, 2023, which was scheduled on November 01, 2023. The audio recording for
the same has been uploaded on the website of the

Company at https://www.vguard.in/uploads/investor relations/V-Guard-Industries-Q2-FY24-
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we are enclosing the Un-Audited Standalone and Consolidated Financial Results for the quarter
and half year ended September 30, 2023, published in Business Standard (English) &
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V-GUARD INDUSTRIES LTD. W.S. INDUSTRIES (INDIA) RANE ENGINE VALVE LIMITED
Registered Office: 42/962, Vennala High School Road, Vennala, - LIMITED CIN: L74999TN1972PL9006127 . -
V‘GUARD Ernakulam-682 028, Kerala. Tel : 0484-4335000, Email : mail@vguard.in  CIN: L31200KL1996PLC010010 CIN : L25142TN1961PLO0D4568 Regd. Office: “MAITHRI", 132, Cathedral Road, Chennai - 600 086. Visit us at: www.ranegroup.com
Redd. Office: 108, Mount Poonamallee Rd Extract of Unaudited Financial Results for the Quarter and Half year ended September 30, 2023
EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR 9e- Povur. Chennai - 600 116 " Rs.in Crores except per share data
THE QUARTER AND HALF YEAR ENDED 30.09.2023 @ in crores) i Quarter | Quarter | HalfYear | Half Year
NOTICE S. Particulars ended ended ended ended
For the three months ended For the six months ended | For the year ended No. 30.09.2023 | 30.09.2022 | 30.09.2023 | 30.09.2022
sl. Particulars Notice is hereby given that a meeting of ’ Unaudited | Unaudited | Unaudited | Unaudited
No 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 the Board of Directors of the Company ; LOtflpinng(eLfmTf‘)petrr\ations. 3 bofore e o e 14%'18 12?'88 28%.;451 2(3283%
(Unaudited) (Unaudited) | (Unaudited) (Unaudited) | (Unaudited) (Audited) . et Frofit/ (Loss) Tor the period (betore tax and Exceptional ltems, - . - .
has been scheduled to be held on f | 5" | Net profit (Loss) for the period before tax (after Exceptional tems) 201 (0.06) 453 (454)
1. | Total income from operations (net) 1,071.86 1,147.68 981.07 2,219.54 1,990.93 4,050.75 wednesday the 8" November 2023, to 4. | NetProfit/ (Loss) for the period after tax (after Exceptional ltems) 1.48 (0.04) 3.22 (3.15)
2. | Net Profit / (Loss) from ordinary activities after tax 51.99 53.13 43.15 105.12 97.17 179.32 Consider and take on record, inter-alia 5. | Total Comprehensive Income for the period (comprising
3. | Net Profit / (Loss) for the period after tax 51.99 53.13 43.15 105.12 97.17 179.32 Unaudited Fi ial Stat ! ts of th ' profit / loss) for the period (after tax) and other Comprehensive
(after extraordinary items) naudited Financial ctatements of the Income (after tax) 2.10 017 3.91 (2.91)
4. | Total Comprehensive Income for the period 51.99 53.13 43.15 105.12 97.17 199.37 Company for the quarter and half year 6. | Equity Share Capital 7.23 6.72 7.23 6.72
[comprising profit / (loss) for the period (after tax) ended 30" September 2023. 7. | Earnings Per Share (of Rs 10/- each)
and Other Comprehensive Income] after tax i _ (for continuing and discontinued operations)-
5. | Equity Share Capital 43.35 43.35 4317 43.35 4317 43.22 for W.S. Industries (India) (a) Basic : 2.04 (0.06) 4.50 (4.69)
6. | Earnings per share of 2 1/- each Chennai Limited (b) Diluted : 2.04 (0.06) 4.50 (4.69)
(before extraordinary items) 01.11.2023 Company secretary The above is an extract of the detailed format of Quarterly Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and
(a) Basic: 1.19 1.23 0.99 2.41 2.24 4.15 Disclosure Requirements) Regulations, 2015. The full format of the unaudited financial results are available on the Stock Exchange websites:
(b) Diluted: 1.19 1.22 0.99 2.40 2.22 4.12 www.bseindia.com and www.nseindia.com and on the company's website-www.ranegroup.com
7. | Earnings per share of ¥ 1/- each Note: . ) ) ) ’ ) ) .
(after extraordinary items) 1. The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings
(a) Basic: 119 1.23 0.99 241 224 4.15 held on October 31, 2023. The Statutory auditors have carried out limited review of these financial results.
(b) Diluted: 119 1.22 0.99 2.40 222 412 2. Exceptionalitems (net) represents the following:
. - . . - . - i. Voluntary Retirement Expenditure of Rs.0.09 Crores for the quarter ended September 30, 2023; Rs.0.48 Crores for the year ended March 31,
2023.
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR ii. Provision for Customer Quality Claims of Rs.1.13 Crores for the quarter ended June 30, 2023 and half year ended September 30, 2023; Rs. 6.19
THE QUARTER AND HALF YEAR ENDED 30.09.2023 (2 in crores) Crores for the year ended March 31, 2023 (Rs.1.15 Crores and Rs.2.20 Crores respectively for the quarter and half year ended September 30,
2022), towards estimated product liability costs, in respect of certain valves supplied to an overseas customer pending finalisation. The
For the three months ended For the six months ended For the year ended company has initiated insurance claim in respect of the same, which is under process and would be recognised once there is virtual certainty of
sl . realization. The managementis of the opinion that the provision carried as at September 30, 2023 is adequate to cover the estimated net liability.
N' Particulars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 3. Of the 5,15,463 warrants allotted on preferential basis to Rane Holdings Limited in March 2022, 3,43,642 warrants were converted into
° - - - - - - equivalent equity shares of Rs.10 each fully paid up during the quarter ended March 31, 2023. The balance 1,71,821 warrants were also
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited) converted into equivalent equity shares of Rs.10 each fully paid up during the quarter ended June 30, 2023. The Company has raised an
1. | Total income from operations (net) 1133.75 1214.76 986.55 234851 2.005.05 4.127.19 aggregate Rs. 15 crores pursuant to aforesaid preferential issue (Rs. 3.75 crores on warrant subscription in March 2022, Rs. 11.25 crores and
' - " c e e : et e " ag Rs.3.75 crores as warrant exercise price in March 2023 and June 2023 respectively). Consequently, the issued and paid up capital of the
g' mitt Fl;rlr%ffftllﬂ(fg?s)ﬁf%Ttor:: IS::?/ozcgfvtletzlretsaiﬁ[earftts |)—( gg g g gz[: ; s fg 22 i gg i; 3; gg igg gg Company stands increased to Rs. 7.06 crores and Rs.7.23 crores as on March 31, 2023 and June 2023 respectively.
' extraordinary items) ’ ' ’ ' ' ' Chennai For Rane Engine Valve Li_mited
4. | Total Comprehensive Income for the period 58.95 64.22 43.66 123.17 97.03 209.09 October 31, 2023 L Ganesh, Chairman
[comprising profit / (loss) for the period (after
tax) and Other Comprehensive Income] after tax.
5. | Equity Share Capital 43.35 43.35 43.17 43.35 43.17 43.22 [ ]
6. | Earnings per share of % 1/- each N O l l C E SUNDA RAM M U TUA L
(before extraordinary items)
(a) Basic: 135 1.48 1.01 2.82 2.24 4.38
(b) Diluted: 1.34 1.47 1.00 2.81 2.22 4.35 RECORD DATE FOR INCOME DISTRIBUTION CUM CAPITAL WITHDRAWAL (IDCW)
7. | Earnings per share of % 1/- each NOTICE is hereby given that Sundaram Trustee Company Limited, the Trustee to Sundaram Mutual Fund, has declared Income
[a[f;]e;gford'nary items) 135 1.48 101 282 24 438 Distribution cum capital withdrawal (IDCW) on the face value of ¥ 10/- under the following schemes:
(b) Diluted: 1.34 1.47 1.00 2.81 2.22 4.35 Amount of IDCW* NAV per unit as on
Scheme Name Plan - Option Record Date” . P
Note: P ® per unit) October 30, 2023 )
1. The above unaudited standalone and consolidated financial results for the quarter and half year ended September 30, 2023 were reviewed by the Audit R
N ; - egular Plan-IDCW 1.841 25.9745
Committee and approved by the Board of Directors and taken on record at the meeting held on October 31, 2023. Sundaram Consumption Fund
2. The above is an extract of unaudited financial results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Direct Plan-IDCW 2.021 28.5237
Requirements) Regulations, 2015. The full format of the unaudited financial results are available in the Company's website (www.vguard.in) and on the websites November 03, 2023
of the National Stock Exchange of India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com). Regular Plan-IDCW 3.963 453167
For V-GUARD INDUSTRIES LIMITED Sundaram Infrastructure Advantage Fund -
Place: Kochi sd/- Direct Plan-IDCW 3.470 48.2026
Date: 31.10.2023 Managing Director

# Or subsequent business day if the specified date is a non-business day.

* Income Distribution will be done/IDCW will be paid, net of tax deducted at source, as applicable.

Pursuant to the payment of IDCW, the NAV of the scheme will fall to the extent of payout and statutory levy, if applicable. The
IDCW payout will be to the extent of above mentioned IDCW per unit or to the extent of available distributable surplus, as on
the Record Date mentioned above, whichever is lower. Past performance may or may not be sustained in future. All unitholders
under the IDCW Option of the above-mentioned scheme, whose name appears on the Register of Unitholders on the aforesaid
Record Date, will be entitled to receive the IDCW. The above stated quantum of IDCW and the Record Date were approved by
e e the Board of Directors of Sundaram Trustee Company Limited vide their circular resolution dated October 31, 2023.

For Sundaram Asset Management Company Ltd
Place: Chennai R Ajith Kumar
Date: November 01, 2023 Company Secretary & Compliance Officer

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,
Royapettah, Chennai-14.

Castrol India Limited

(CIN: L23200MH1979PLC021359)

Registered Office: Technopolis Knowledge Park, Mahakali e
Caves Road, Andheri (East), Mumbai - 400 093. as tr O'
Tel: (022) 66984100, Fax: (022) 66984101,
Email - investorrelations.india@castrol.com
Website: www.castrol.co.in For more information please contact:

Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215

UNAUDITED FINANCIAL RESULTS FOR THE QUARTER | | imeimen tomserts oo Kl rong|— CCrENG I 1800 4207297 (K0 o1 40>
AND NINE MONTHS ENDED 30 SEPTEMBER 2023 Regd. Office: No. 21, Patullos Road, Chennai 600 002.

CIN: U93090TN1996PLC034615
R inC Mutual fund investments are subject to market risks, please read all scheme related documents carefully before investing.
(Rupees in Crore) Returns are not assured or guaranteed.

16x12cms

Particulars Quarter Quarter Quarter |Nine Months | Nine Months Year
Ended Ended Ended ended ended Ended
30.09.23 | 30.06.23 | 30.09.22 30.09.23 30.09.22 31.12.22

Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited

Revenue From IndiabUIlS

Operations 1,182.92| 1,333.76 | 1,121.07 | 3,810.57 | 3,598.48 | 4,774.49 REAL ESTATE
Net Profit after tax 194 .42 225.27 187.17 622.19 621.83| 815.15 Indiabulls Real Estate Limited
) K Statement of Unaudited Consolidated Financial Results for the quarter and half year ended 30 September 2023
Equity Share Capital | 494.56| 494.56| 494.56| 494.56| 494.56| 494.56 i milion
Sl. 3 months Preceding |Corresponding Year to date | Year to date |Previous year
TOtaI No. ended 3 months 3 months figures figures for ended
ComprehenSive Particulars ended ended for current previous
period ended | period ended
Incc_)me for the 30 Sept. 2023 | 30 June 2023 | 30 Sept. 2022 | 30 Sept. 2023 | 30 Sept. 2022 | 31 March 2023
pe riod o . (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Audited)
[Compns'n.g PrOfIt 1 | Total income from operations 1,082.6 2,091.0 2,029.0 3,173.6 3,670.9 6,484.7
for the perlOd (after 2 |Net (Loss) / Profit for the year/period (before Tax, Minority
taX) and Other Interest and Exceptional and/or Extraordinary items) (163.8) (479.7) 904.6 (643.5) 463.3 (5,238.8)
. 3 [Net (Loss) / Profit for the year/period before Tax
Comprehensive
and Minority Interest (after Exceptional and/or
Income (after taX)] Extraordinary items) (163.8) (6,770.4) 904.6 (6,934.2) 463.3 (5,626.7)
. 4 | Net (Loss) / Profit for the year/period after Tax and Minority
Earnlngs Per Share Interest (after Exceptional and/or Extraordinary items) (182.3) (6,793.4) 567.3 (6,975.7) 49.6 (6,075.9)
(EPS) (Face value 5 | Total Comprehensive Income for the year/period
_ [Comprising Profit / (Loss) for the year/period (after tax) and

Of Share Of RS' 5/ Other Comprehensive Income (after tax)] 266.5 (6,377.2) 968.9 (6,110.7) "7 (6,081.2)
eaCh) . 6 | Paid up Equity Share Capital 1,082.2 1,082.2 1,082.2 1,082.2 1,082.2 1,082.2
(RS ) (BaSlC and 7 |Earnings per Share (of ¥ 2/- each)

DiIuted) (NOt - Basic (Amount in%) (0.34) (12.55) 1.04 (12.90) 0.09 (11.29)
Annualised) * 197 * 208 * 1.89* 6.29 * 6.29 * 8.24 - Diluted (Amount in Z) (0.34) (12.55) 1.04 (12.90) 0.09 (11.29)

Notes to the consolidated financial results :

1. The above consolidated results have been reviewed by the Audit Committee and subsequently approved at the meeting of the Board of Directors held on 31
N Otes . October 2023. These financial results have been subjected to limited review by the statutory auditors of the Company.
1. The above is an extract of the detailed format of quarterly financial results filed with

the stock exchanges under Regulation 33 of the SEBI (Listing Obligation and Disclosure

Requirements) Regulations, 2015. The full format of quarterly financial results is available

Indiabulls Real Estate Limited

Statement of Unaudited Standalone Financial Results for the quarter and half year ended 30 September 2023

( % in million)

on the stock exchange websites. (www.bseindia.com and www.nseindia.com) and the si. 3months | Preceding |Corresponding| Yearto date | Year to date |Previous year
. . . . . fi fi f
Company's website (https://www.castrol.com/en_in/india/investors/financial-results.html). No. ended S | ot | rormre | Mg | "
Particulars period ended | period ended

The financial results have been prepared in accordance with the recognition and
measurement principles of Indian Accounting Standards (“IND AS”) 34, prescribed under
section 133 of the Companies Act 2013 (“the Act”) read with relevant rules issued

30 Sept. 2023 | 30 June 2023 | 30 Sept. 2022 | 30 Sept. 2023 | 30 Sept. 2022 |31 March 2023
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)

. . . . . 1 |Total Income from Operations 96.7 98.0 80.5 194.7 114.9 417.6
thereunder and the other accounting principles generally accepted in India. 2 | Net (Loss) / Profit for the year/period
. . . (before Tax, Exceptional and/or Extraordinary items) (84.8) 22.4 (104.9) (62.4) (250.9) (3,962.3)
The above rgsults were reviewed by the Audit Committee and approved by the Board of 3 | Net (Loss) [Frofit for he yearfperiod befors Tax
Directors at its meeting held on 30" Oct 2023. (after Exceptional and/or Extraordinary items) (84.8) 224 (104.9) (62.4) (250.9) (3,962.3)
. — . " . 4 |Net (Loss) / Profit for the year/period after Tax
The above results have been subjected to "Limited Review" by the Statutory Auditors (after Exceptional and/or Extraordinary items) (85.1) 222 (106.3) (62.9) (253.1) (3,967.4)
of the Com pany. 5 | Total Comprehensive Income for the year/period
, . . . " . " [Comprising Profit / (Loss) for the period (after tax) and
The Company's business segment consists of a single segment of "Lubricants" in Other Comprehensive Income (after tax)] 363.9 438.4 101.8 802.3 (472.2) (4,492.3)
accordance with the requirements of Indian Accounting Standard (Ind AS) - 108 6 |Earnings per Share (of Rs. 2)- each)
Operating Segment. Accordingly, no separate segment information has been provided. - Basic (Amount in Rs.) 016) 0.04 (020 (012) (047) (7:36)
- Diluted (Amount in Rs.) (0.16) 0.04 (0.20) (0.12) (0.47) (7.36)
The Company has invested Rs 487.50 Crore in Ki Mobility Solutions Pvt. Ltd (Subsidiary 7 |Paid-up equity share capital
of TVS Automobile Solutions Pvt Ltd) through Equity and Compulsory Convertible s g";:e Va'“‘_’tc’f Rs. 2 per equlty share) 108220 | 108220 | 108220 | 1.082.20 1.08220 Gégzifg
. . er equity ,320.
Preference Shares (CCPS). The fI!’St tranche of Rs 325 Crore was |_nvested on Notes 0 the standalons fimancial resme:
8 December, 2022. The second & final tranche of Rs 162.5 Crore was invested on 1. The above results have been reviewed by the Audit Committee and subsequently approved at the meeting of the Board of Directors held on 31 October 2023.
10 January 2023 These financial results have been subjected to limited review by the statutory auditors of the Company.
’ 2. The above is an extract of the detailed format of Quarterly / Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and
FOR CASTROL INDIA LIMITED Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Annual Financial Results are available on the Company's website

(https://indiabullsrealestate.com) and on the website of BSE (https://www.bseindia.com) and NSE (https://www.nseindia.com).

Registered Office: Office No 01-1001, WeWork, Blue One Square,

Sandeep Sangwan Udyog Vihar Phase 4 Rd, Gurugram, Haryana 122016

. . . (CIN: L45101HR2006PLC095409) For and on behalf of the Board of Directors
Dated : 30 October 2023 Managing Director Place - Mumbai Sachin Shah
Place : Bangalore DIN : 08617717 Date : 31 October 2023 Executive Director
9
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October 31, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Investor Presentation pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015

Pursuant to Regulation 30 read with Para A of Part A of Schedule IIl of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, we hereby submit Investor Presentation on
Un-Audited Financial Results of the Company for the quarter and half year ended September 30,

2023.

We request you to kindly take the above information on record.

Thanking You,

Yours Sincerely,

For V-Guard Industries Limited

V|KAS Digitally signed

by VIKAS KUMAR

KUMAR 1Ak
Date: 2023.10.31

TAK 21:01:11 +05'30"

Vikas Kumar Tak

Company Secretary & Compliance Officer

Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD.
Regd. Office: 42/962,

Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

P +91 484 300 5000,
E mail@vguard.in
W www.vguard.in

200 5000



V-Guard Industries \K(\x
Ve

Q2 FY24 Earnings Presentation V-GUARD




Disclaimer

Certain statements in this communication may be ‘forward looking
statements’ within the meaning of applicable laws and regulations. These
forward-looking statements involve a number of risks, uncertainties and
other factors that could cause actual results to differ materially from
those suggested by the forward-looking statements. Important
developments that could affect the Company’s operations include
changes in the industry structure, significant changes in political and
economic environment in India and overseas, tax laws, import duties,

litigation and labour relations.

V-Guard Industries Limited (V-Guard) will not be in any way
responsible for any action taken based on such statements and
undertakes no obligation to publicly update these forward-looking

statements to reflect subsequent events or circumstances.

V-GUARD
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Managing Director’s

Message

“The second quarter witnessed subdued consumer demand especially in discretionary
categories like consumer durables thereby impacting topline growth. We have reported consolidated Net
revenuves of Rs. 1,134 crore in Q2, higher by 14.9% on a year-on-year basis. Excluding the revenues from
Sunflame, like-for-like revenue growth is 8.7% YoY.

The Electronics segment continues to lead the growth with revenues rising 12.1% year-on-year followed by
Electricals where revenues were higher by 9.6% year-on-year. While Consumer Durables growth has slowed to
5.1% year-on-year, we confinue to make progress towards achieving scale in key Durable categories.

In Q2, the South market grew by 6.7% YoY while the Non-South markets grew by 11.3% YoY. As Non-South
markets continue fo grow in double digits, their contribution to revenues has increased to 43.8%, indicating the
enhanced scale for V-Guard across all regions of the country.

Continued softening in commodity prices has meant that gross margin improved further during the quarter and
is now moving closer towards the pre-covid levels.

Further reduction in working capital has enabled cash generation to remain strong during the quarter, even as
we continue to invest in augmentation of capacity and enhancement of capabilities for the long term.

Consumer response for some of our recent product launches has been positive and we expect a strong topline
growth in the second half of the year.”

Based on Consolidated Financials




Key Highlights — Q2 FY24

* Q2 FY24 revenue increased by 14.9% YoY to Rs. 1,133.75 crore
* South markets witnessed a YoY growth of 6.7% whereas Non-South markets grew by 11.3% in Q2 FY24
* Non-South markets contributed to 43.8% of total revenues in Q2 FY24 as compared to 42.7% in Q2 FY23

* Gross margin expanded by 450 bps YoY, at 33.8% in Q2 FY24 with continued moderation in input costs
* Ad/promotional spends, at 2.2% of revenues in Q2 FY24 as compared to 2.2% in Q2 FY23

* EBITDA at Rs. 92.49 crore in Q2 FY24 grew 26.5% YoY, as compared to Rs. 73.13 crore in Q2 FY23

* EBITDA margins expanded by 80 bps YoY, at 8.2% as compared to 7.4% in Q2 FY23

* Q2 FY24 PAT increased 35.0% YoY to Rs. 58.95 crore

* CFO generation for H1 FY24 at Rs. 333.66 crore, improved significantly as compared to Rs. 227.77 crore for H1 FY23 on account of
reduction in working capital

* ROE and ROCE at 12.8% and 13.8%, respectively over the last 12 months

* Net debt has increased to Rs. 158.96 crore as on 30™ September 2023, as against net cash of Rs. 160.57 crore as on 30" September
2022. This is due to funding requirements for the Sunflame acquisition.

Based on Consolidated Financials



P&L Snapshot (including Sunflame)

P&L Statement Q2 FY23 Q1 FY24 H1 FY24 H1 FY23 Change
Particulars (Rs. Cr) (Rs. Cr) (Rs. Cr) (Rs. Cr) %

Net Revenue 1,133.75 986.55 14.9% 1,214.76 2,348.51 2,005.05 17.1%
COGS 750.92 697.73 7.6% 819.91 1,570.83 1,410.59 11.4%
Gross Margin 33.8% 29.3% 4.5% 32.5% 33.1% 29.6% 3.5%
EBITDA (excluding other income) 92.49 73.13 26.5% 104.75 197.24 155.37 26.9%
as a % to Net Revenue (NR) 8.2% 7.4% 0.8% 8.6% 8.4% 7.7% 0.7%
Other Income (including finance income) 14.16 2.87 393.4% 11.79 25.95 7.78 233.5%
EBITDA including other income 106.65 76.00 40.3% 116.54 223.19 163.15 36.8%
asa%toNR 9.4% 7.7% 1.7% 9.6% 9.5% 8.1% 1.4%
PBT 77.53 59.16 31.0% 85.91 163.44 130.82 24.9%
asa%toNR 6.8% 6.0% 0.8% 7.1% 7.0% 6.5% 0.5%
PAT 58.95 43.66 35.0% 64.22 123.17 97.03 26.9%
asa%toNR 5.2% 4.4% 0.8% 5.3% 5.2% 4.8% 0.4%

Based on Consolidated Financials



P&L Snapshot (excluding Sunflame)

P&L Statement Q2 FY23 Q1 FY24 H1 FY24 H1 FY23
Particulars (Rs. Cr) (Rs. Cr) (Rs. Cr) (Rs. Cr)

Net Revenue 1,072.03 986.55 8.7% 1,151.61 2,223.64 2,005.05 10.9%
COGS 710.88 697.73 1.9% 778.98 1,489.86 1,410.59 5.6%
Gross Margin 33.7% 29.3% 4.4% 32.3% 33.0% 29.6% 3.4%
EBITDA (excluding other income) 87.23 73.13 19.3% 97.25 184.48 155.37 18.7%
as a % to Net Revenue (NR) 8.1% 7.4% 0.7% 8.4% 8.3% 7.7% 0.6%
Other Income (including finance income) 13.53 2.87 371.4% 11.32 24.85 7.78 219.4%
EBITDA including other income 100.76 76.00 32.6% 108.57 209.33 163.15 28.3%
asa%toNR 9.4% 7.7% 1.7% 9.4% 9.4% 8.1% 1.3%
PBT 73.89 59.16 24.9% 80.14 154.03 130.82 17.7%
asa%toNR 6.9% 6.0% 0.9% 7.0% 6.9% 6.5% 0.4%
PAT 56.31 43.66 29.0% 59.91 116.22 97.03 19.8%
asa%toNR 5.3% 4.4% 0.9% 5.2% 5.2% 4.8% 0.4%

Based on Consolidated Financials



Financial Highlights (Q2 FY24 vs. Q2 FY23) =

\ D\
Revenue (Rs. crore) Gross Profit (Rs. crore)
1,134
987 383
289 Key ratios (%) Q2 FY24 Q2 FY23
Gross Margin 33.8% 29.3%
EBITDA Margin (excl. other income) 8.2% 7.4%
Q2 FY23 Q2 FY24 Q2 FY23 Q2 FY24 Net Mqrgin 5.2% 4.4%
Ad & Promotion Exp./ Revenue 2.2% 2.2%
EBITDA (Rs. crore) PAT (Rs. crore)
92 Employee Cost/ Revenue 9.4% 6.7%
73 Other Expenditure/ Revenue 16.2% 15.1%
59
44 Tax rate 24.0% 26.2%
Diluted EPS (Rs.) 1.34 1.00

Q2 FY23 Q2 FY24 Q2 FY23 Q2 FY24



Financial Highlights (H1 FY24 vs. H1 FY23)

Revenue (Rs. crore)

Gross Profit (Rs. crore)

778
594
30.8%

2,349
2,005
I I
H1 FY23 H1 FY24

H1 FY23 H1 FY24

EBITDA (Rs. crore)
197

155
I

PAT (Rs. crore)

&
V-GUARDXC
Key ratios (%) H1 FY24 H1 FY23
Gross Margin 33.1% 29.6%
EBITDA Margin (excl other income) 8.4% 7.7%
Net Margin 5.2% 4.8%
Ad & Promotion Exp./ Revenue 2.2% 2.1%
Employee Cost/ Revenue 8.9% 7.2%
Other Expenditure/ Revenue 15.8% 14.7%
Tax rate 24.6% 25.8%
Diluted EPS (Rs.) 2.81 2.22

H1 FY23 H1 FY24

123
97
I
H1 FY23 H1 FY24




Financial Highlights — Balance Sheet Perspective

Balance Sheet Snapshot (Rs. Cr) 30 June 2023 30 September 2022

Net Worth 1,682.55 1,676.78 1,460.42
Gross Debt 293.17 379.17 10.00
Current Investments 35.13 90.24 100.62
Cash & Cash Equivalents (inc. bank balance) 99.08 93.10 69.95
Net Cash Position (Rs. crore) -158.96 -195.83 160.57
Fixed Assets 1,057.41 1,025.17 514.19
30 June 2023 30 September 2022
Debtor (days)* 37 43 35
Inventory (days)* 93 87 107
Creditor (days)* 62 60 51
Working Capital Turnover (days) 68 70 91
RoE* (%) 12.8% 11.9% 16.6%
RoCE* (%) 13.8% 12.6% 20.3%

Note: *Calculations are on a trailing twelve month basis

Based on Consolidated Financials



Segment-wise Breakup — Q2 FY24 vs. Q2 FY23

Q2 FY23 YoY growth
Segment Revenue Contribution (%) Contribution (%)
(Rs. Cr) (%)

Electronics 255.09 22.5% 227.46 23.1% 12.1%
Electricals 462.28 40.8% 421.77 42.7% 9.6%
Consumer Durables 354.66 31.3% 337.32 34.2% 5.1%
Sunflame 61.72 5.4%

Grand Total 1,133.75 100.0% 986.55 100.0% 14.9%

(Rs. Cr) (%)

Electronics 37.80 14.8% 33.29 14.6% 13.5%
Electricals 38.32 8.3% 22.84 5.4% 67.8%
Consumer Durables -0.92 -0.3% 9.68 2.9% -109.5%
Sunflame 3.70 6.0%

Grand Total 78.90 7.0% 65.81 6.7% 19.9%

Electronics — Stabilizers, UPS, Inverters

Electricals — Wires, Pumps, Switchgears, Modular Switches

Consumer Durables — Fans, Water Heaters, Kitchen Appliances, Air Coolers
Sunflame — Products sold under trademark Sunflame and Superflame

Based on Consolidated Financials



Segment-wise Breakup — H1

FY24 vs. H1 FY23

Segment Revenue Contribution (%) Contribution (%)
(Rs. Cr) (%)
Electronics 618.82 26.4% 530.91 26.5% 16.6%
Electricals 919.00 39.1% 837.72 41.8% 9.7%
Consumer Durables 685.82 29.2% 636.42 31.7% 7.8%
Sunflame 124.87 5.3%
Grand Total 2,348.51 100.0% 2,005.05 100.0% 17.1%
(Rs. Cr) (%)
Electronics 96.26 15.6% 76.16 14.3% 26.4%
Electricals 67.31 7.3% 51.15 6.1% 31.6%
Consumer Durables -0.04 0.0% 13.50 2.1% -100.3%
Sunflame 9.54 7.6%
Grand Total 173.07 7.4% 140.81 7.0% 22.9%

Electronics — Stabilizers, UPS, Inverters
Electricals — Wires, Pumps, Switchgears, Modular Switches

Consumer Durables — Fans, Water Heaters, Kitchen Appliances, Air Coolers

Sunflame — Products sold under trademark Sunflame and Superflame

Based on Consolidated Financials



Geographical Breakup of Revenues

Q2 FY23 YoY th
Contribution (%) (Rs. Cr) Contribution (%) ° (g/r‘),w
s. Cr 0

South 602.76 56.2% 564.94 57.3% 6.7%
Non-South 469.27 43.8% 421.61 42.7% 11.3%
Total (excl. Sunflame) 1,072.03 100.0% 986.55 100.0% 8.7%
Sunflame 61.72 -

Total Revenue 1,133.75 986.55 14.9%
Contribution (%) H1FY23 Contribution (%) YoY growth

(Rs. Cr) (%)

South 1,195.41 53.8% 1,105.33 55.1% 8.1%
Non-South 1,028.23 46.2% 899.72 44.9% 14.3%
Total (excl. Sunflame) 2,223.64 100.0% 2,005.05 100.0% 10.9%
Sunflame 124.87 -

Total Revenue 2,348.51 2,005.05 17.1%

Based on Consolidated Financials
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Market Overview of V-Guard’s Product Portfolio

Product

Stabilizers

Total Market Size
(Rs. Crs.)

1,700-1,800

Indicative Org.
Market Size (%)

55-60%

Industry Growth
Rate (%)

7-8%

VG Share in
Org. Market (%)

42-45%

Key Players

Microtek, Livguard,
Bluebird

DUPS & Battery

Product

11,500 -12,000

Total Market Size
(Rs. Crs.)

65-70%

Indicative Org.
Market Size (%)

8-10%

Industry Growth
Rate (%)

4-6%

VG Share in
Org. Market (%)

Luminous, Microtek,
Exide

Key Players

Polycab, Finolex,

House Wiring Cables| 16,500 -17,000 62-65% 8-10% 6-8%
Havells
b : Switchgears* 3,000-3,500 75-80% 8-10% 3-5% Havells, fegrand,
- : Schneider
LIk B Modular Switches | 6,000-6,500 70-75% 8-10% = ISR, EEElie
— Havells
h Pumps* 3,000-3,500 60-65% 5.8% 8-10% Crompton,

*Market estimates of VG active product segments only | ** Recent entry/ Growth plan under activation

Kirloskar, CRI



Market Overview of V-Guard’s Product Portfolio

Total Market Size Indicative Org. Industry Growth VG Share in

Product Key Players

(Rs. Crs.) Market Size (%) Rate (%) Org. Market (%)

Water Heaters 2,500-2,600 65-70% 10-12% 14-16% Havells, Bajaj, Crompton, Racold

Crompton, Usha, Havells, Orient

Electric Fans 9,200-9,500 75-80% 8-10% 3-5% Baiai
Solar Water Heaters 500-600 60-65% 6-8% 14-16% Sudarshan Saur, Supreme Solar
Air Coolers 4,500-5,000 30-35% 15-20% ok Symphony, Bajaj, Voltas

Kitchen Appliances - Mixer Grinders - Bajaj, Preethi,

. . Prestige
. glxe;TGdeers Gas Stoves - Stovekraft, Sunflame,
as Stoves 12,000-14,000 65-75% 8-10% ok Butterfly

*  Water Purifiers
¢ Other Small Kitchen
Appliances#

Water Purifiers - Eureka Forbes,
Kent RO, HUL Pureit
Others - Faber, Bajaj, Havells

# Includes Induction Cooktop, Rice Cooker, Sandwich Makers, Toasters, Grills, Kettles, Chimneys, etc.
** Recent entry/ Growth plan under activation



About V-Guard Industries

V-Guard Industries Limited (BSE:532953, NSE: VGUARD) is a Kochi based company,
founded in 1977 by Kochouseph Chittilapilly to manufacture and market Voltage
stabilizers. The Company has since then established a strong brand name and
aggressively diversified to become a multi-product Company catering to the Light
Electricals sector manufacturing Voltage stabilizers, Digital UPS systems & Batteries,
Pumps, House wiring cables, Switch gears, Modular switches, Electric water heaters,
Fans, Solar water heaters, Air coolers and various Kitchen appliances.

V-Guard outsources ~ 40% of its product profile while the rest are manufactured in
— house while keeping a strong control in designs and quality. It has manufacturing
facilities at Coimbatore (Tamil Nadu), Kashipur, Pantnagar & Haridwar
(Uttarakhand), Kala Amb (Himachal Pradesh), Hyderabad (Telangana), Faridabad
(Haryana) and Sikkim.

V-Guard has been a dominant player in the South market, though the last ten years
have also seen the Company expanding rapidly in the non-South geographies with
their contribution increasing from 5% of total revenues in FYO8 to around 45% of
total revenues in FY23. Significant investments continue to be made to expand its
outlet coverage in the non-South geographies and become a dominant pan-India
player.

V-Guard has a diversified client base and an extensive marketing & distribution
network. lts client base differs from product to product and includes direct
marketing agents, distributors and retailers. The Company today has a strong
network of 32 branches which cover ~60,000+ channel partners across the
country.

V-GUARD

For further information, please contact:

i Sudarshan Kasturi (Senior VP & CFO)
! V-Guard Industries Limited
i Tel: +91 484 300 5601

' Email: sudarshan.kasturi@vguard.in

! Mayank Vaswani [ Shruti Joshi
i CDR India
' Tel: +91 982 094 0953 / +91 750 656 7349

i Email: mayank@cdr-india.com / shruti@cdr-india.com
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October 31, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Press Release

Please find enclosed herewith Press release on the Un-Audited Financial Results of the Company for

the quarter and half year ended September 30, 2023.

We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,

For V-Guard Industries Limited

Digitally signed by
VIKAS VIKAS KUMAR TAK

Date: 2023.10.31
KUMAR TAK 14:59:23 +05'30'

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010




s

V-GUARD

Bring home o better tomorraw

V-Guard’s Q2 FY 2023-24 Revenue grows by 14.9%; Profit after tax grows 35%

V-Guard Industries Ltd., a leading Consumer Electricals and Electronics Company announced its
unaudited financial results for the quarter ended September 30, 2023.

Q2 FY 2023-24 highlights:

e Consolidated Net Revenue from operations for the quarter ended September 30, 2023 isRs.
1133.75 crs; a growth of 14.9% over the revenue recorded in the corresponding period of the
previous year (Rs. 986.55 crs).

e Consolidated Profit After Tax for the quarter is Rs. 58.95 crs, a growth of 35% as against Rs. 43.66
crs recorded in corresponding period of the previous year.

e Consolidated Net Revenue from operations for the six months ended September 30, 2023 is Rs.
2348.51 crores; a growth of 17.1% over the revenue recorded in corresponding period of the
previous year (Rs. 2005.05 crs).

e Consolidated Profit After Tax for the six months ended September 30, 2023 is Rs. 123.17 crs, a
growth of 26.9% as against Rs. 97.03 crs in corresponding period of the previous year.

Business Outlook:

Commenting on the company’s performance, Mr. Mithun. K. Chittilappilly, Managing Director, V-Guard
Industries Ltd said “The second quarter witnessed subdued consumer demand especially in discretionary
categories like consumer durables thereby impacting topline growth. Gross margins improved further
during the quarter and are now moving closer to pre covid levels. We continue to invest in capacity
enhancement and capability for the long term. Cash generation remained strong with further reduction
in working capital. Consumer response for some of our recent product launches has been positive and
we expect a strong topline growth in second half of the year.”




V-Guard Industries Ltd.
Key highlights

Q2 FY24 update

P&L Summary

Xin crores
Particulars Q2 FY24 Q2 FY23 Change
Net revenue (NR) 1133.75 986.55 14.9%
COGS 750.92 697.73 7.6%
Gross margin 33.8% 29.3%
EBITDA excluding other income 92.49 73.13 26.5%
asa %to NR 8.2% 7.4%
Other income 14.16 2.87 393.4%
EBITDA after other income 106.65 76.00 40.3%
asa %toNR 9.4% 7.7%
PBT 77.53 59.16 31.0%
asa %toNR 6.8% 6.0%
PAT 58.95 43.66 35.0%
asa %to NR 5.2% 4.4%
P&L Summary (excluding Sunflame)
Particulars Q2 FY24 Q2 FY23 Change
Net revenue (NR) 1072.03 986.55 8.7%
COGS 710.88 697.73 1.9%
Gross margin 33.7% 29.3%
People costs 101.62 66.26 53.4%
Other expenses 172.30 149.43 15.3%
EBITDA excluding other income 87.23 73.13 19.3%
asa %to NR 8.1% 7.4%
Depreciation 17.60 14.99 17.4%
Finance costs 9.27 1.85 401.1%
Other income 13.53 2.87 371.4%
EBITDA after other income 100.76 76.00 32.6%
asa % to NR 9.4% 7.7%
PBT 73.89 59.16 24.9%
asa % to NR 6.9% 6.0%
PAT 56.31 43.66 29.0%
asa %toNR 5.3% 4.4%




South / Non-south growth

Contribution

Contribution

Region Q2 FY24 %) Q2 FY23 (%) YoY growth
South 602.76 56.2% 564.94 57.3% 6.7%
Non-south 469.27 43.8% 421.61 42.7% 11.3%
Total (excl Sunflame) 1,072.03 100% 986.55 100% 8.7%
Sunflame 61.72
Total revenue 1,133.75 986.55 14.9%
Segment wise analysis
Products Q2 Fv24 c°"t;:;’ o | 2 Fv2s c°"t;;:;’ Hon 1 enenge
Segment revenue:
Electronics 255.09 22.5% 227.46 23.1% 12.1%
Electricals 462.28 40.8% 421.77 42.7% 9.6%
Consumer Durables 354.66 31.3% 337.32 34.2% 5.1%
Sunflame 61.72 5.4%
Total 1133.75 100% 986.55 100% 14.9%
Segment results:
Electronics 37.80 47.9% 33.29 50.6% 13.5%
Electricals 38.32 48.6% 22.84 34.7% 67.8%
Consumer Durables -0.92 -1.2% 9.68 14.7% -109.5%
Sunflame 3.70 4.7%
Total 78.90 100% 65.81 100% 19.9%
Segment margins:
Electronics 14.8% 14.6% 0.2%
Electricals 8.3% 5.4% 2.9%
Consumer Durables -0.3% 2.9% -3.2%
Sunflame 6.0%
Total 7.0% 6.7% 0.3%
Other financial highlights *
Q2 FY24 Q2 FY23
Debtor days 37 35
Inventory days 93 107
Creditor days 62 51
Working capital turnover 68 91
RoE 12.8% 16.6%
RoCE 13.8% 20.3%

* Based on trailing twelve months
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H1 FY24 Update

P&L Summary

X in crores
Particulars H1 FY24 H1 FY23 Change
Net revenue (NR) 2348.51 2005.05 17.1%
COGS 1570.83 1410.59 11.4%
Gross margin 33.1% 29.6%
EBITDA excluding other income 197.24 155.37 26.9%
as a % toNR 8.4% 7.7%
Other income 25.95 7.78 233.5%
EBITDA after other income 223.19 163.15 36.8%
asa %toNR 9.5% 8.1%
PBT 163.44 130.82 24.9%
asa %to NR 7.0% 6.5%
PAT 123.17 97.03 26.9%
asa%toNR 5.2% 4.8%
P&L Summary (excluding Sunflame)
Particulars H1 FY24 H1 FY23 Change
Net revenue (NR) 2223.64 2005.05 10.9%
COGS 1489.86 1410.59 5.6%
Gross margin 33.0% 29.6%
People costs 202.02 145.11 39.2%
Other expenses 347.28 293.98 18.1%
EBITDA excluding other income 184.48 155.37 18.7%
asa %to NR 8.3% 7.7%
Depreciation 35.25 28.68 22.9%
Finance costs 20.05 3.65 449.3%
Other income 24.85 7.78 1 219.4%
EBITDA after other income 209.33 163.15 28.3%
asa%to NR 9.4% 8.1%
PBT 154.03 130.82 17.7%
asa %toNR 6.9% 6.5%
PAT 116.22 97.03 19.8%
asa % to NR 5.2% 4.8%




South / Non-south growth

Contribution

Contribution

Region H1FY24 (%) H1 FY23 %) YoY growth
South 1,195.41 53.8% 1105.33 55.1% 8.1%
Non-south 1,028.23 46.2% 899.72 44.9% 14.3%
Total (excl Sunflame) 2,223.64 100% 2005.05 100% 10.9%
Sunflame 124.87
Total revenue 2,348.51 2,005.05 17.1%
Segment wise analysis
Products H1 FY24 c°"t;:;‘t'°" H1 Fy23 c°"t;:;’ U0 | Change
Segment revenue:
Electronics 618.82 26.4% 530.91 26.5% 16.6%
Electricals 919.00 39.1% 837.72 41.8% 9.7%
Consumer Durables 685.82 29.2% 636.42 31.7% 7.8%
Sunflame 124.87 5.3%
Total 2348.51 100% 2005.05 100% 17.1%
Segment results:
Electronics 96.26 55.6% 76.16 54.1% 26.4%
Electricals 67.31 38.9% 51.15 36.3% 31.6%
Consumer Durables -0.04 0.0% 13.50 9.6% -100.3%
Sunflame 9.54 5.5%
Total 173.07 100% 140.81 100% 22.9%
Segment margins:
Electronics 15.6% 14.3% 1.3%
Electricals 7.3% 6.1% 1.2%
Consumer Durables 0.0% 2.1% -2.1%
Sunflame 7.6%
Total 7.4% 7.0% 0.4%




October 31, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Outcome of Board Meeting held on October 31, 2023 and various disclosures under SEBI (Listing

Obligations and Disclosure Requirements), 2015

This is to inform you that the Directors of the Company at their meeting held today, i.e. October 31,
2023, inter alia, transacted the following business:

Sl. Particulars Details
No.
1 Financial Results | Approved the Un-Audited Standalone & Consolidated Financial Results
of the Company for the quarter and half year ended September 30, 2023.
The Un-Audited Financial Results and Limited Review Report issued by
Statutory Auditors of the Company are enclosed herewith.
2 Issue and | The Board of Directors of the Company has allotted 1,49,141 nos. equity
Allotment of | shares having face value of Re. 1/- each to eligible employees who has
Equity  Shares | exercised stock options under Employee Stock Option Scheme of the
pursuant to | Company ‘ESOS 2013’. Details of issue and allotment are tabulated
ESOS 2013 below:
Particulars Details

Type of securities

Equity Shares

Type of Issue

Issuance pursuant to allotment of
shares against Employee Stock
Option Scheme of the Company
(ESOS 2013)

Total number of securities
proposed the total amount for
which the securities will be issued

1,49,141

V-GUARD INDUSTRIES LTD.
Regd. Office: 42/962,

Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

P +91 484 300 5000, 200 5000
E mail@vguard.in
W www.vguard.in




3 Appointment of

The Board of Directors of the Company have appointed M/s MSKA and

Energy Labs
Private Limited

Auditors Associates LLP to conduct Tax Audit of the Company for Assessment Year
2023-24 in place of M/s Price Waterhouse Chartered Accountants LLP.
Brief details of auditor are enclosed herewith.
4 Further It is hereby informed that the Board of Directors have approved the
investment  in | proposal to make further investment in the securities of Gegadyne
Gegadyne Energy Labs Private Ltd (GEL) to the tune of INR 20,01,27,823.

Post acquisition, of the proposed transaction, the share holding in the
company (GEL) will be 24.32% (on fully diluted basis) pursuant to
which GEL will become associate company of V-Guard.

Brief details of acquisition are enclosed herewith.

The aforesaid meeting commenced at 11:30 A.M. and concluded at 02:20 P.M.

We request you to kindly take the above information on record.

Thanking You,

Yours Sincerely,

For V-Guard Industries Limited

Digitally signed by
VIKAS VIKAS KUMAR TAK

Date: 2023.10.31
KUMAR TAK 14:25:52 +05'30'

Vikas Kumar Tak

Company Secretary & Compliance Officer

Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD.
Regd. Office: 42/962,

Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

P +91 484 300 5000, 200 5000
E mail@vguard.in
W www.vguard.in




Price Waterhouse Chartered Accountants LLP

Independent Auditors’ Review Report on the Unaudited Standalone Financial Results

To

The Board of Directors

V-Guard Industries Limited,
42/962, Vennala High School Road,
Vennala P.O., Kochi,

Kerala — 682 028

1. We have reviewed the unaudited standalone financial results of V-Guard Industries Limited (the
“Company”) for the quarter ended September 30, 2023 and the year to date results for the period
April 1, 2023 to September 30, 2023, which are included in the accompanying ‘Statement of
Unaudited Standalone Financial Results for the quarter and half year ended 30.09.2023’°, the
‘Statement of Unaudited Standalone Assets and Liabilities as at 30.09.2023" and the ‘Unaudited
Standalone Statement of Cash Flows for the half-year ended 30.09.2023’ (together referred to as the
“Standalone Statement”). The Standalone Statement has been prepared by the Company pursuant to
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”), which has been initialled
by us for identification purposes.

2. This Standalone Statement, which is the responsibility of the Company’s Management and approved
by the Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”),
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Standalone Statement based on
our review.

3. We conducted our review of the Standalone Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This Standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
Standalone Statement is free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Standalone Statement has not been prepared in all material respects in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and
other accounting principles generally accepted in India and has not disclosed the information
required to be disclosed in terms of Regulation 33 of the Listing Regulations including the manner in
which it is to be disclosed, or that it contains any material misstatement.

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

ﬂw\p‘f Vi ret \/L*e‘-Q

Amit Kumar Agrawpl

Partner

Membership Number: 064311
UDIN: 23064311BGYDNF6597

Place : Kochi
Date : October 31, 2023

Price Waterhouse Chartered Accountants LLP, 5th Floor, Tower ‘D’, The Millenia, 1 & 2 Murphy Road, Ulsoor
Bengaluru - 560 008
T:+91 (80) 4079 5000, F:4+91 (80) 4079 5222

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAl registration number is 012754N/N500016 (ICAl registration
number before conversion was 012754N)



STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30.09.2023

(X in crores)
st For the three months ended For the six months ended Fure:ll:ieezcar
No Farticalars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (U dited) (Audited)
1 |Income
Revenue from operations 1,071.86 1,147.68 981.07 2,219.54 1,990.93 4,050.75
Other income 13.50 11.13 3.06 24.63 7.90 14.76
Total income 1,085.36 1,158.81 984.13 2,244.17 1,998.83 4,065.51
2 |Expenses
Cost of raw materials consumed 335.84 316.79 297.06 652.63 640.84 1,223.44
Purchase of stock-in-trade 424,58 44794 416.23 872.52 785.53 1,567.50
(lncrc?se) / decrease in inventories of finished goods, (29.67) 32,86 (13.35) 319 (17.16) 89.12
work-in-progress and traded goods
Employee benefits expense 99.74 98.82 65.00 198.56 142.53 294.86
Depreciation and amortization expenses 16.44 16.62 14.00 33.06 26.90 58.44
Finance costs 897 10.77 1.81 19.74 353 15.92
Other expenses 161.08 163.03 145.03 324.11 285.98 574.86
Total expenses 1,016.98 1,086.83 925.78 2,103.81 1,868.15 3,824.14
3 |Profit before tax (1-2) 68.38 71.98 58.35 140.36 130.68 241.37
4 |Tax expenses:
Current tax 13.04 19.65 12.62 32.69 32.67 35.90
Deferred tax expense / (credit) 3.35 (0.80) 2.58 2.55 0.84 26.15
Total tax expenses 16.39 18.85 15.20 35.24 33.51 62.05
5 |Profit for the period / year (3-4) 51.99 53.13 43.15 105.12 97.17 179.32
6 |Other comprehensive income
Other comprehensive income not to be reclassified to profit or loss in - - - - - 20.05
subsequent periods, net of tax
Other comprehensive income for the period / year net of tax - - - - - 20.05
7 |Total comprehensive income for the period / year (Comprising 51.99 53.13 43.15 105.12 97.17 199.37
Profit for the period / year and Other comprehensive income for
the period / year (5+6))
8 |Earnings per equity share (EPS)
(nominal value of T 1/-each) (not annualised)
(a) Basic (%) 1.19 1.23 0.99 2.41 224 4.15
(b) Diluted (%) 1.19 1.22 0.99 2.40 222 4.12
SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES
(X in crores)
si. For the three months ended For the six months ended Fore:lllieezear
No Fartishlary 30.09.2023 | 30.06.2023 | 30.09.2022 | 30.09.2023 | 30.09.2022 | 31.03.2023
(Unaudited) (Unaudited) U dited) (Unaudited) (Unaudited) (Audited)
1 |Segment Revenue
(a) Electronics 260.44 365.19 227.46 625.63 530.92 1,001.14
(b) Electricals 456.76 451.33 416.29 908.09 823.58 1,773.00
(c) Consumer Durables 354.66 331.16 337.32 685.82 636.43 1,276.61
Total 1,071.86 1,147.68 981.07 2,219.54 1,990.93 4,050.75
Less : Inter segment revenue - & s - = %
Revenue from operations 1,071.86 1,147.68 981.07 2,219.54 1,990.93 4,050.75
2 | Segment Results
(a) Electronics 32.50 51.45 34.05 83.95 78.08 125.82
(b) Electricals 37.01 27.82 21.22 64.83 48.97 135.09
(c) Consumer Durables (0.11) 0.88 9.68 0.77 13.50 9.78
Total 69.40 80.15 64.95 149.55 140.55 270.69
Add / (Less): (i) Finance costs (8.97) (10.77) (1.81) (19.74) (3.53) (15.92)
(it) Other unallocable (expense) / income - net 7.95 2.60 (4.79) 10.55 (6.34) (13.40)
Profit before tax 68.38 71.98 58.35 140.36 130.68 241.37
3 | Segment Assets
(a) Electronics 300.65 320.83 328.12 300.65 328.12 386.34
(b) Electricals 526.15 510.56 482.20 526.15 482.20 551.31
(c) Consumer Durables 661.18 619.83 714.03 661.18 714.03 600.78
(d) Unallocated 1,226.45 1,318.50 556.13 1,226.45 556.13 1,176.50
Total assets 2,714.43 2,769.72 2,080.48 2,714.43 2,080.48 2,714.93
4 | Segment Liabilities
(a) Electronics 106.38 118.57 102.69 106.38 102.69 123.17
(b) Electricals 226.41 217.95 168.27 226.41 168.27 196.73
(c) Consumer Durables 229.21 195.84 207.07 22921 207.07 194.49
(d) Unallocated 507.57 591.30 151.82 507.57 151.82 612.54
Total liabilities 1,069.57 1,123.66 629.85 1,069.57 P

V-GUARD INDUSTRIES LTD.
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STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES AS AT 30.09.2023

V-GUARD

(X in crores)

Particulars

. |Assets

Non-current assets
Property, plant and equipment
Capital work-in-progress
Investment property
Other intangible assets
Intangible assets under development
Right of use assets
Financial assets
(a) Investment in subsidiaries
(b) Other investments
(c) Loans
(d) Other financial assets
Current tax assets (net)
Deferred tax assets (net)
Other non-current assets

Current assets
Inventories
Financial assets
(a) Current investments
(b) Trade receivables
(c) Cash and cash equivalents
(d) Other bank balances
(e) Loans
(f) Other financial assets
Other current assets

Equity and liabilities

Equity
Equity share capital
Other equity

Non-current liabilities
Financial liabilities
(a) Borrowings
(b) Lease liabilities
(c) Other financial liabilities
Provisions

Current liabilities
Financial liabilities
(a) Borrowings
(b) Lease liabilities
(c) Trade payables

(i) Total outstanding dues of micro enterprises and small enterprises

Total assets

Total equity

(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises

(d) Other financial liabilities
Other current liabilities
Provisions
Current tax liabilities (net)

Total liabilities
Total equity and liabilities

As at As at
30.09.2023 31.03.2023

(Unaudited) (Audited)
336.38 340.92
19.25 12.17
0.28 0.28
30.78 17.62
5.04 3.65
79.33 87.86
817.98 817.98
50.55 33.40
0.98 1.03
19.88 19.31
30.37 30.37
4.80 7.35
8.93 9.98
1,404.55 1,381.92
687.18 689.41

35.01 -
432.93 531.74
40.91 23.65
041 0.45
3.03 1.56
0.23 5.42
110.18 80.78
1,309.88 1,333.01
2,714.43 2,714.93
43.35 43.22
1,601.51 1,544.78
1,644.86 1,588.00
205.67 27291
56.87 65.43
26.32 25.40
14.94 13.66
303.80 377.40
87.50 146.70
16.68 15.52
47.58 56.22
410.50 376.89
63.75 38.46
70.76 53.81
65.67 61.93

3:33 -
765.77 749.53
1,069.57 1,126.93
2,714.43 2,714.93
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V-GUARD

UNAUDITED STANDALONE STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30.09.2023

(R in crores)

For the six months ended

For the six months ended

Particulars 30.09.2023 30.09.2022
(Unaudited) (Unaudited)
A. Cash flow from operating activities
Profit before tax 140.36 130.68
Adjustments to reconcile profit before tax to net cash flows
Depreciation and amortization expenses 33.06 26.90
Loss on property, plant and equipment sold / scrapped / written off (net) 0.60 0.15
Finance costs 19.74 353
Finance income (0.29) (L.11)
Carrying value adjustment of put option liability - 047
Fair value gain on Investment (18.18) (1.37)
(Gain) / loss on lease modifications (0.23) -
Liabilities / provisions no longer required written back (0.04) (0.02)
Loss allowance for trade receivables (net) 1.98 (2.19)
Provision for doubtful advances (net) (0.39) -
Share based payments expense 6.01 6.84
42.26 33.20
Operating profit before working capital changes 182.62 163.88
Movement in working capital
Decrease / (increase) in inventories 223 49.90
Decrease / (increase) in trade receivables 96.82 108.91
(Increase) / decrease in loans to employees and others (1.41) 0.32
Decrease / (increase) in other financial assets 4.57 (2.72)
(Increase) / decrease in other assets (28.94) 16.26
Increase / (decrease) in trade payables 25.02 (69.30)
Increase / (decrease) in other financial liabilities 2538 (22.53)
Increase / (decrease) in provisions 5.01 6.25
Increase / (decrease) in other liabilities 16.95 20.55
145.63 107.64
Cash generated from operations 328.25 271.52
Income tax paid (net of refunds) (29.36) (36.52)
Net cash flow from / (used in) operating activities (A) 298.89 235.00
B. Cash flow from investing activities
Purchase of property, plant and equipment, intangible assets including capital work-in-
: : : (40.72) (30.60)
progress, intangible assets under development and capital advances
Proceeds from sale of property, plant and equipment (0.39) 0.03
Investment in equity shares of subsidiary companies (17.15) (36.10)
(Purchase) / sale of current investments (net) (16.83) (99.25)
Redemption of / (Investment in) fixed deposits with maturity more than 3 months (net) 0.11 -
Finance income 0.26 1.11
Net cash flow (used in) / from investing activities (B) (74.72) (164.81)
C. Cash flow from financing activities
Proceeds from exercise of share options (including share application money) 2.10 0.22
Payment of principal portion of lease liabilities (7.35) (4.26)
(Repayment) / proceeds of short term borrowings (net) (126.44) -
Finance costs paid (18.82) (3.33)
Dividends paid on equity shares (56.40) (56.09)
Net cash flow (used in) / from financing activities (C) (206.91) (63.46)
Net increase / (decrease) in cash and cash equivalents (A+B+C) 17.26 6.73
Cash and cash equivalents at the beginning of the period 23.65 53.45
Cash and cash equivalents at the end of the period 40.91 60.18
Components of cash and cash equivalents:
(a) Cash on hand 0.02 0.01
(b) Balances with bank:
In current accounts 25.89 24.17
In fixed deposits with original maturity of less than 3 months 15.00 36.00
40.91 60.18




Price Waterhouse Chartered Accountants LLP

Independent Auditors’ Review Report on the Unaudited Consolidated Financial Results

To

The Board of Directors

V-Guard Industries Limited,
42/962, Vennala High School Road,
Vennala P.O., Kochi,

Kerala — 682 028

1. We have reviewed the unaudited consolidated financial results of V-Guard Industries Limited (the
“Parent”) and its subsidiaries (the parent and its subsidiaries hereinafter referred to as the “Group”)
(refer paragraph 5 below) for the quarter ended September 30, 2023 and the year to date results for
the period April 1, 2023 to September 30, 2023 which are included in the accompanying ‘Statement of
Unaudited Consolidated Financial Results for the quarter and half year ended 30.09.2023’, the
‘Statement of Unaudited Consolidated Statement of Assets and Liabilities as at 30.09.2023" and the
‘Unaudited Consolidated Statement of Cash Flows for the half-year ended 30.09.2023" (together
referred to as the “Consolidated Statement”). The Consolidated Statement is being submitted by the
Parent pursuant to the requirement of Regulation 33 of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations”), which has been initialled by us for identification purposes.

2. This Consolidated Statement, which is the responsibility of the Parent’s Management and has been
approved by the Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting”
(“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles
generally accepted in India. Our responsibility is to express a conclusion on the Consolidated Statement
based on our review.

3. We conducted our review of the Consolidated Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires
that we plan and perform the review to obtain moderate assurance as to whether the Consolidated
Statement is free of material misstatement. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

4. We also performed procedures in accordance with the circular issued by the Securities and
Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent
applicable.

5. The Consolidated Statement includes the results of the following entities:

Parent Company
V-Guard Industries Limited

Subsidiaries (Wholly owned):
V-Guard Consumer Products Limited
Guts Electro-Mech Limited

Sunflame Enterprises Private Limited

Price Waterhouse Chartered Accountants LLP, 5th Floor, Tower ‘D’, The Millenia, 1 & 2 Murphy Road, Ulsoor

Bengaluru - 560 008

T:+91 (80) 4079 5000, F:+91 (80) 4079 5222

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)

with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)
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Based on our review conducted and procedures performed as stated in paragraphs 3 and 4 above and
based on the consideration of the review report of the other auditor referred to in paragraph 7 below,
nothing has come to our attention that causes us to believe that the accompanying Consolidated
Statement has not been prepared in all material respects in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted in India and has not disclosed the information required to be disclosed in
terms of Regulation 33 of the Listing Regulations including the manner in which it is to be disclosed, or
that it contains any material misstatement.

We did not review the interim financial information of one subsidiary included in the Consolidated
Statement, whose financial results reflect total assets of Rs. 40.01 crores and net assets of Rs. 22.61 crores
as at September 30, 2023 and revenue from operations of Rs. 24.09 crores and Rs. 45.56 crores, profit for
the period of Rs. 1.24 crores and Rs. 1.88 crores and total comprehensive income of Rs. 1.24 crores and
Rs. 1.88 crores, for the quarter ended September 30, 2023 and for the period from April 1, 2023 to
September 30, 2023, respectively, and cash flows (net) of Rs. 1.94 crores for the period from April 1, 2023
to September 30, 2023, as considered in the Consolidated Statement. These interim financial information
have been reviewed by other auditor in accordance with SRE 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” and their report, vide which they have
issued an unmodified conclusion, have been furnished to us by the Management and our conclusion on
the Consolidated Statement, in so far as it relates to the amounts and disclosures included in respect of
this subsidiary, is based solely on the report of the other auditor and the procedures performed by us as
stated in paragraphs 3 and 4 above. Our conclusion on the Consolidated Statement is not modified in
respect of the above matter.

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

(\W\)\,L ‘(\(S’m \,ueu(z

Amit Kumar Agrawal

Partner

Membership Number: 064311
UDIN: 23064311BGYDNG6499

Place : Kochi

Date

: October 31, 2023



V-GUARD

STATEMENT OE UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30.09.2023
(% in crores)

For the year

For the three months ended For the six months ended
SI. ) ended
No Fagtiputiry 30.09.2023 | 30.06.2023 | 30.09.2022 | 30.09.2023 | 30.09.2022 | 31.03.2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 |Income
Revenue from operations 1,133.75 1,214.76 986.55 2,348.51 2,005.05 4,127.19
Other income 14.16 11.79 2.87 25.95 7.78 16.23
Total income 1,147.91 1,226.55 989.42 2,374.46 2,012.83 4,143.42
2 |Expenses
Cost of raw materials consumed 414.21 403.87 312.90 818.08 673.46 1,360.92
Purchase of stock-in-trade 370.61 386.95 397.70 757.56 755.70 1,444 43
(Increa.se) / decrease in inventories of finished goods, (33.90) 29.09 (12.87) @s1) (18.57) 79.04
work- in-progress and traded goods
Employee benefits expense 106.11 103.95 66.26 210.06 145.11 302.93
Depreciation and amortization expenses 19.79 19.78 14.99 39.57 28.68 64.42
Finance costs 933 10.85 1.85 20.18 3.65 16.19
Other expenses 184.23 186.15 149.43 370.38 293.98 619.75
Total expenses 1,070.38 1,140.64 930.26 2,211.02 1,882.01 3,887.68
3 |Profit before tax (1-2) 77.53 85.91 59.16 163.44 130.82 255.74
4 |Tax expenses:
Current tax 15.86 22.67 13.07 38.53 33.12 40.26
Deferred tax expense / (credit) 272 (0.98) 243 1.74 0.67 26.43
Total tax expenses 18.58 21.69 15.50 40.27 33.79 66.69
5 |Profit for the period / year (3-4) 58.95 64.22 43.66 123.17 97.03 189.05
6 |Other comprehensive income
Other comprehensive income not to be reclassified to profit or - - - - - 20.04
loss in subsequent periods, net of tax
Other comprehensive income for the period / year net of tax - - - 20.04
7 |Total comprehensive income for the period / year 58.95 64.22 43.66 123.17 97.03 209.09
(Comprising Profit for the period / year and Other
comprehensive income for the period / year (5+6))
8 |Profit for the period / year attributable to:
Equity holders of the parent company 58.95 64.22 43.66 123.17 97.10 189.12
Non controlling interests - - - - (0.07) (0.07)
9 |Total comprehensive income for the period / year
attributable to:
Equity holders of the parent company 58.95 64.22 43.66 123.17 97.10 209.16
Non controlling interests - - - - (0.07) (0.07)
10 |Earnings per equity share (EPS)
(nominal value of ¥ 1/-each) (not annualised)
(a) Basic (%) 1.35 1.48 1.01 2.82 2.24 438
(b) Diluted (%) 1.34 1.47 1.00 2.81 222 4.35

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES
(X in crores)

For the year

s For the three months ended For the six months ended ended
No Eartictlars 30.09.2023 | 30.06.2023 | 30.09.2022 | 30.09.2023 | 30.09.2022 | 31.03.2023
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 [Segment Revenue
(a) Electronics 255.09 363.73 227.46 618.82 53091 994.30
(b) Electricals 462.28 456.72 421.77 919.00 837.72 1,799.38
(c) Consumer Durables 354.66 331.16 337.32 685.82 636.42 1,276.61
(d) Sunflame 61.72 63.15 - 124.87 - 56.90
Tetal 1,133.75 1,214.76 986.55 2,348.51 2,005.05 4,127.19
Less : Inter segment revenue - - - -
Revenue from operations 1,133.75 1,214.76 986.55 2,348.51 2,005.05 4,127.19
2 | Segment Results
(a) Electronics 37.80 58.46 33.29 96.26 76.16 130.85
(b) Electricals 3832 28.99 2284 67.31 5115 138.57
(c) Consumer Durables (0.92) 0.88 9.68 (0.04) 13.50 7.90
(d) Sunflame 3.70 5.84 - 9.54 - 8.00
Total 78.90 94.17 65.81 173.07 140.81 285.32
Add / (Less): (i) Finance costs 9.33) (10.85) (1.85) (20.18) (3.65) (16.19)
(ii) Other unallocable income / (expense) - net 7.96 2.59 (4.80) 10.55 (6.34) (13.39)
Profit before tax 77.53 85.91 59.16 163.44 130.82 255.74
3 | Segment Assets
(a) Electronics 44223 460.04 414.31 442.23 41431 51831
(b) Electricals 565.87 551.46 511.68 565.87 511.68 586.72
(c) Consumer Durables 699.00 630.96 714.03 699.00 714.03 607.02
(d) Sunflame 833.07 821.85 - 833.07 - 823.75
(e) Unallocated 416.17 508.23 466.59 416.17 466.59 37113
Total assets 2,956.34 2,972.54 2,106.61 2,956.34 2,106.61 2,906.93
4 | Segment Liabilities
() Electronics 151.77 138.26 111.93 151.77 111.93 140.48
(b) Electricals 237.79 231.50 175.37 237.79 175.37 205.83
(c) Consumer Durables 229.21 195.84 207.07 229.21 207.07 194.54
(d) Sunflame 147.45 138.86 - 147.45 - 1145.07‘. 0
(e) Unallocated 507.57 591.30 151.82 507.57 151.82 (61339 R
Total liabilities 1,273.79 1,295.76 646.19 1,273.79 646.19 - 1,299.31




V-GUARD

STATEMENT OF UNAUDITED CONSOLIDATED ASSETS AND LIABILITIES AS AT 30.09.2023
(R in crores)

As at As at
Particulars 30.09.2023 31.03.2023
(Unaudited) (Audited)
A. |Assets
1. |Non-current assets
Property, plant and equipment 453.45 459.25
Capital work-in-progress 45.11 23.70
Investment property 1.78 1.78
Goodwill 252.80 252.80
Other intangible assets 436.78 425.80
Intangible assets under development 5.04 3.65
Right of use assets 117.03 107.29
Financial assets
(a) Other investments 50.55 33.40
(b) Loans 5.00 5.06
(c) Other financial assets 21.27 20.19
Current tax assets (net) 31.38 30.76
Deferred tax assets (net) 6.19 8.20
Other non-current assets 36.79 29.82
1,463.17 1,401.70
2. |Current assets
Inventories 772.02 767.44
Financial assets
(a) Current investments 35.13 0.12
(b) Trade receivables 455.74 568.66
(c) Cash and cash equivalents 89.56 39.54
(d) Other bank balances 9.52 27.33
(e) Loans 3.10 1.68
(f) Other financial assets 173 6.38
Other current assets 126.37 94.08
1,493.17 1,505.23
Total assets 2,956.34 2,906.93
B. | Equity and liabilities
1. |Equity
Equity share capital 43.35 43.22
Other equity 1,639.20 1,564.40
Total equity 1,682.55 1,607.62
2. |Non-current liabilities
Financial liabilities
(a) Borrowings 205.67 27291
(b) Lease liabilities 76.13 66.84
(c) Other financial liabilities 26.32 25.40
Deferred tax liabilities (net) 102.98 103.26
Provisions 15.48 14.22
426.58 482.63
3. |Current liabilities
Financial liabilities
=  (a) Borrowings 87.50 146.70
(b) Lease liabilities 18.23 16.53
(c) Trade payables
(i) Total outstanding dues of micro enterprises and small enterprises 54.13 64.07
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 466.42 424.48
(d) Other financial liabilities 72.70 4232
Other current liabilities 76.42 57.79
Provisions 67.83 63.48
Current tax liabilities (net) 3.98 131
847.21 816.68
Total liabilities 1,273.79 1,299.31
Total equity and liabilities 2,956.34 2,906.93




V-GUARD

UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30.09.2023

(X in crores)

Particulars For the six months ended For the six months ended
30.09.2023 30.09.2022
(Unaudited) (Unaudited)
A. Cash flow from operating activities
Profit before tax 163.44 130.82
Adjustments to reconcile profit before tax to net cash flows
Depreciation and amortization expenses 39.57 28.68
Loss on property, plant and equipment sold / scrapped / written off (net) 0.86 0.15
Finance costs 20.18 3.65
Finance income (1.36) (1.26)
Fair value Gain on Investments (18.18) (1.37)
Carrying value adjustment of put option liability - 0.47
(Gain) / loss on lease modifications (0.22) -
Liabilities / provisions no longer required written back (0.08) (0.03)
Loss allowance for trade receivables (net) 241 (2.11)
Provision for doubtful advances (net) (0.40) -
Share based payments expense / (reversals) 6.01 6.84
48.79 35.02
Operating profit before working capital changes 212.23 165.84
Movement in working capital
(Increase) / decrease in inventories (4.58) 45.88
Decrease / (increase) in trade receivables 110.52 108.54
(Increase) / decrease in loans to employees and others (1.36) 0.27
Decrease / (increase) in other financial assets 225 (3.80)
(Increase) / decrease in other assets (31.82) 9.10
Increase / (decrease) in trade payables 32.08 (67.43)
Increase / (decrease) in other financial liabilities 26.58 (16.22)
Increase / (decrease) in provisions 5.61 6.37
Increase / (Decrease) in other liabilities 18.63 15.85
157.91 98.56
Cash generated from operations 370.14 264.40
Income tax paid (net of refunds) (36.48) (36.63)
Net cash flow from / (used in) operating activities (A) 333.66 227.77
B. Cash flow from investing activities
Purchase of property, plant and equipment, intangible assets including capital (61.64) (49.69)
work-in-progress, intangible assets under development and capital advances ’ ’
Proceeds from sale of property, plant and equipment (0.38) 0.03
Acquisition of Non controlling interests of subsidiary company - (6.20)
Proceeds from sale of current investments (net) (33.98) (99.25)
Redemption of / (investment in) fixed deposits with maturity more than 3 months 17.88 0.15
Finance income 1.58 1.26
Net cash flow (used in) / from investing activities (B) (76.54) (153.70)
C. Cash flow from financing activities
Proceeds from exercise of share options (including share application money) 2.09 0.22
(Repayment) / Proceeds of short term borrowings (net) (126.44) (1.79)
Payment of principal portion of lease liabilities (7.09) (4.26)
Finance costs paid (19.26) (3.44)
Dividends paid on equity shares (56.40) (56.09)
Net cash flow (used in) / from financing activities (C) (207.10) (65.36)
Net (decrease) / increase in cash and cash equivalents (A+B+C) 50.02 8.71
Cash and cash equivalents at the beginning of the period 39.54 60.80
Cash and cash equivalents at the end of the period 89.56 69.51
Components of cash and cash equivalents:
(a) Cash on hand 0.02 0.01
(b) Balances with bank:
In current accounts 74.54 29.50
In fixed deposits with original maturity of less than 3 months 15.00 40.00
' 89.56 69.51
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Notes:

1. The above unaudited standalone and consolidated financial results have been prepared in accordance with Indian Accounting Standards
(Ind AS) as prescribed under section 133 of Companies Act, 2013 read with relevant rules issued thereunder.

2. The above unaudited standalone and consolidated financial results for the quarter and half year ended September 30, 2023 were reviewed
by the Audit Committee and approved by the Board of Directors and taken on record at the meeting held on October 31, 2023.

3. Based on the "management approach" as defined in Ind-AS 108 - Operating Segments, the Chief Operating Decision Maker evaluates
the group's performance and allocates resources based on an analysis of various performance indicators by business segments and
segment information is presented accordingly. Accordingly, the management has identified Electronics, Electricals, Consumer Durables
and Sunflame as business segments. Electronics includes Stabilizers, Digital UPS and Solar Inverters; Electricals includes PVC Insulated
Cables, Switch Gears, Pumps and Modular Switches; Consumer Durables includes Electric Water Heaters, Solar Water Heaters, Fans,
Kitchen Appliances and Air Coolers; Sunflame includes products sold under trademark Sunflame and Superflame.

4. The consolidated financial results include the results of the following entities:
Parent Company:
+ V-Guard Industries Limited
Subsidiaries:
« V-Guard Consumer Products Limited
* Guts Electro-Mech Limited
« Sunflame Enterprises Private Limited (w.e.f January 12, 2023)

Initialled for identification purpose only
This statement should be read with our review report of even date

L///M/j::maging Director

Place: Kochi
Date: 31.10.2023




Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, read with circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated
July 13, 2023

1. Appointment of Tax Auditors

Sr. | Particulars Remarks

No.

1 Reason for Change viz. Appointment, | M/s. MSKA &  Associates, Chartered
Resignation, removal, death or otherwise Accountants, Kochi are appointed as tax auditor

in place of M/s. Price Waterhouse Chartered
Accountants, Bangalore.

M/s Price Waterhouse Chartered Accountants
LLP, Statutory auditors, are presently engaged
with statutory audit of the company and its
subsidiaries. Considering the timelines for filing
tax audit report and their pre-engagement with
limited review, it is mutually agreed to appoint
another reputed firm to conduct tax audit. M/s
Price Waterhouse Chartered Accountants LLP
will continue as Statutory auditors of the
Company.

2 Date of Appointment/ Cessation(as applicable) | 31-10-2023

& term of Appointment

M/s MSKA & Associates, Chartered Accountants,
Kochi are appointed as tax auditor, to conduct
tax audit for the Assessment Year 2023-24.

3 Brief Profile Name of the Auditor: MSKA & Associates,
Chartered Accountants, Kochi

M/s. MSKA & Associates, Chartered
Accountants, Kochi, (the “Firm”) having a Firm
Registration No. 105047W, is a firm of Chartered
Accountants registered with the Institute of
Chartered Accountants of India. The Firm offers
a wide range of services in Audit Assurance, Tax
and Advisory domain led by industry experts
with deep knowledge pockets and driven by a
commitment, to deliver quality services to all

clients.
4 Disclosure of relationships between directors NA
V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010



2. Further investment in Gegadyne Energy Labs Private Limited
Sr. | Particulars Remarks
No.
1 name of the target entity, details in brief such | Gegadyne Energy Labs Private Limited (GEL)
as size, turnover etc.
Turnover: GEL is yet to commence commercial
operations and hence revenue from operations
is Nil.
Income from other sources for the financial year
2022-23 is Rs. 72.34 lakhs.
2 Whether the acquisition would fall within Yes
related party transaction(s) and whether the
promoter/ promoter group/ group companies | The Board of Directors of the Company in their
have any interest in the entity being acquired? | meeting held on January 15, 2021 made
If yes, nature of interest and details thereof investment in the securities of GEL for 18.77%
and whether the same is done at “arm’s (on fully diluted basis).
length”;
The Company had appointed Mr. Narendra Singh
Negi, Vice President R&D (Electronics Division) as
Director in GEL. He is also Director of Sunflame
Enterprises Private Limited and V-Guard
Consumer Products Limited, the Wholly Owned
Subsidiaries of the Company. By virtue of this,
the proposed investment will fall under Related
Party Transaction under SEBI  (LODR)
Regulations, 2015.
The proposed investment is on arm’s length
basis and ordinary course of business.
3 Industry to which the entity being acquired Energy Storage (Alternate battery technology)
belongs
4 Objects and impact of acquisition (including a. Participate, nurture and have access to

but not limited to, disclosure of reasons for
acquisition of target entity, if its business is
outside the main line of business of the listed
entity);

alternate battery technology with distinct
advantages including:

i. LowerTCO

ii. Longer Life

iii. Faster- recharge

iv. Better Safety profile

v. Lower maintenance

Potential to leverage the alternate battery
technology for various primary applications
like DUPS/ Energy Storage, etc. going
forward; and

V-GUARD INDUSTRIES LTD.
Regd. Office: 42/962,

Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

E mail@vguard.in
W www.vguard.in

P +91 484 300 5000, 200 5000




c. Potential 'secondary applications' in other
products of V-Guard' s existing portfolio.

5 Brief details of any governmental or regulatory | Approval from Board of Directors of both GEL
approvals required for the acquisition and V-Guard Industries Ltd., approval from the
shareholders of GEL and any such regulatory
approvals that may be required.
6 Indicative time period for completion of the November 2023
acquisition
7 Consideration - whether cash consideration or | Shares are acquired for cash consideration.
share swap or any other form and details of
the same
8 Cost of acquisition and/or the price at which INR 20,01,27,823
the shares are acquired
9 Percentage of shareholding / control acquired | Post acquisition the holding the company in GEL
and / or number of shares acquired will be 24.32% (on fully diluted basis) thereby
GEL will become associate company.
10 | Brief background about the entity acquired in Products: Alternate technology-based Battery

terms of products/line of business acquired,
date of incorporation, history of last 3 years
turnover, country in which the acquired entity
has presence and any other significant
information (in brief);

(cell / pack), Battery Rack Systems.
Incorporated: 2017

Turnover: GEL is yet to commence commercial
operations and hence revenue from operations
is Nil

Country: India

Registered Office: L P House, Central Road Near

SEEPZ, MIDC, Andheri East, Mumbai,
Maharashtra - 400093

V-GUARD INDUSTRIES LTD.
Regd. Office: 42/962,

Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

E mail@vguard.in
W www.vguard.in

P +91 484 300 5000, 200 5000




October 30, 2023

The Manager, The Manager,
Listing Department, Listing Department,
BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1,
Dalal Street, G Block, Bandra-Kurla Complex,
Mumbai- 400 001 Bandra-East,

Mumbai- 400 051
Scrip Code: 532953 Symbol: VGUARD

Dear Sir/Madam,

Sub: Grant of options under Employee Stock Option Scheme of the Company ‘ESOS 2013’

This is to inform you that the Nomination and Remuneration Committee in its meeting held today,
i.e., October 30, 2023 approved grant of options to eligible employees under ESOS 2013. Details of
grant approved are as under:

Particulars Details

Brief details of options granted 65,415 no. of options granted to eligible employee(s)
under Employee Stock Option Scheme (ESOS 2013)
Whether the scheme is in terms of SEBI | The scheme is in due compliance with the terms of SEBI
(Share Based Employee Benefits and | (Share Based Employee Benefits and Sweat Equity)

Sweat Equity) Regulations, 2021 Regulations, 2021

Total number of shares covered by | Options carry the right to apply for equivalent number of
these options equity shares of the Company at face value of X 1/- each.
Vesting period Options granted will be vested over a period of four

years, basis time and performance criteria. Time based
options will vest equally over a period of four years and
performance options will be vested after the end of
fourth year, subject to achievement of performance

criteria.
Time within which may be exercised 6 years from the date of vesting.
Exercise Price X 1/- per option
Options lapsed or cancelled If the stock options get lapsed / cancelled or becomes

un-exercisable due to any reason, the Nomination and
Remuneration Committee will in accordance with the
scheme and applicable laws, in its absolute discretion
decide the re-issue of lapsed/cancelled options.

Brief details of significant terms of The ESOS 2013 is administered by the Nomination and
ESOS 2013 Remuneration Committee. Options granted under ESOS
2013 will vest in not less than one year and not more
than four years from the date of grant of such options.

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010



Vesting of options is subject to continued employment
with the Company and fulfiiment of performance
criteria, if any. The Exercise Price shall be determined by
the Nomination and Remuneration Committee, from
time to time, but shall not be less than face value of the
shares and not more than the prevailing market value of
the shares as on the date of Grant. The Employee Stock
Options granted shall be eligible for exercise within a
period of six years from the date of vesting of Options.

We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,

For V-Guard Industries Limited
Digitally signed by
VI KAS VIKAS KUMAR TAK
Date: 2023.10.30
KU MAR TAK 19:14:10 +05'30'

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010




October 23, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Intimation of Earning Conference Call on Un-Audited Financial Results for the quarter and

half year ended September 30, 2023

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (SEBI Listing Regulations), we hereby enclose the details of Earning Conference Call of the Company
to be held at 3:30 P.M., on Wednesday, November 01, 2023 on the Un-Audited Financial Results for
the quarter and half year ended September 30, 2023.

We request you to kindly take the above information on record and treat this as compliance with SEBI

Listing Regulations.
Thanking You,
Yours Sincerely,

For V-Guard Industries Limited
Digitally signed by

VIKAS VIKAS KUMAR TAK
Date: .10.
KUMAR TAK 55 25

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
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ﬂICICIS ecurities

is pleased to invite you to the

Q2FY24 Results Conference Call
of

.'-/\-

P

V-GUARD\(

V-Guard Industries Ltd.

Represented by

Mr. Mithun K Chittilapbilly, Managing Director
Mr. Ramachandran V, Director and Chief Operating Officer
Mr. Sudarshan Kasturi, Senior VP & Chief Financial Officer

on

Wednesday, November 1, 2023
at 15:30 hrs India Time

Universal Access:
+91 22 6280 1144 / +91 22 7115 8045

Toll Free Numbers:

Hong Kong 800964448
Singapore 8001012045
UK 08081011573
USA 18667462133

Diamond Pass registration link:
Copy this Link in your browser: Link

Call Co-ordinator:
Mr. Aniruddha Joshi: Phone +91 22 6807 7249, e-mail: aniruddha.joshi@icicisecurities.com
Mr. Nilesh Patil: Phone +91 22 6807 7254, e-mail: nilesh.patil@icicisecurities.com

For any clarification, please contact:

Mr. Rushad Kapadia: Phone: +91 22 6807 7334, e-mail: rushad.kapadia@icicisecurities.com

Ms. Divya Purohit: Phone: +91 22 6807 7454, e-mail: divya.purohit@icicisecurities.com

Ms. Seema Sehgal: Phone: +91 11 4221 8511, e-mail: seema.sehgal@icicisecurities.com



https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=4763366&linkSecurityString=1abeb34bd2
mailto:aniruddha.joshi@icicisecurities.com
mailto:nilesh.patil@icicisecurities.com
mailto:rushad.kapadia@icicisecurities.com
mailto:divya.purohit@icicisecurities.com
mailto:seema.sehgal@icicisecurities.com

September 18, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Intimation to Investors on availability of Online Dispute Resolution (ODR) Mechanism

Pursuant to SEBI circulars dated July 31, 2023 and August 04, 2023, please find attached a copy of the

communication for our investors, on dispute resolution through the ODR mechanism.

Further, in reference to the above said circular, the links for the specified details are given hereunder:

Particulars

Link

SEBI circulars dated July 31, 2023 and August 04,
2023

https://www.vguard.in/investor-
relations/contact-details

Communication for Investors

https://www.vguard.in/uploads/downloads/
Communication-for-investors.pdf

Link to Smart ODR portal

https://smartodr.in/login

We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,

For V-Guard Industries Limited

Digitally signed by
VIKAS VIKAS KUMAR TAK

KUMAR TAK Date: 2023.09.18

17:58:51 +05'30"

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in
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CIN: L31200KL1996PLC010010
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Date: September 18, 2023
Dear Investors,
Sub: Awareness on Availability of Online Dispute Resolution (ODR) mechanism

To enhance the awareness of investors of the Company about the availability of the ODR Mechanism
at Stock Exchanges, we wish to inform all the shareholders of the Company that SEBI vide its Circular
dated July 31, 2023 read with SEBI Circular dated August 4, 2023 has established a common ODR Portal
which harnesses online conciliation and online arbitration for resolution of any disputes arising in the
Indian Securities Market.

As per the said Circular, investors shall first take up their grievance with the listed entity by lodging a
complaint directly with the concerned listed entity and if the grievance is not redressed satisfactorily,
the investor may, in accordance with the SCORES guidelines, escalate the same through the SCORES
Portal at www.scores.gov.in, in accordance with the process laid out therein. After exhausting all
available options for resolution of the grievance, if the investor is still not satisfied with the outcome,
he/she can initiate dispute resolution through the ODR Portal at https://smartodr.in/login.

Investor/Shareholders may note that there shall be no fees for Registration of a complaint/dispute on
the ODR portal against the Company/RTA or any intermediaries. However, fees for initiation of
Conciliation or Arbitration process including applicable GST, stamp duty etc. as specified in the SEBI
Circular dated July 31, 2023 shall be borne by the Company/respective market participant.

Investors may also refer to the modalities and operational guidelines of the ODR Portal including
timelines for review/resolution of complaints filed through the Portal, manner of proceedings to be
conducted by the ODR institutions, role and responsibilities of Market Infrastructure Intermediaries,
code of conduct for Conciliators and Arbitrators etc. as provided in the SEBI Circulars dated July 31,
2023 and August 4, 2023.

For further details, investors can refer the said Circular available on the website of the Company at
https://www.vguard.in/investor-relations/contact-details.

For V-Guard Industries Limited

Sd/-

Vikas Kumar Tak

Company Secretary & Compliance Officer
Membership No. FCS 6618

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010
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August 26, 2023

The Manager, The Manager,
Listing Department, Listing Department,
BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Dalal Street, Exchange Plaza, 5" Floor, Plot No. C/1,
Mumbai- 400 001 G Block, Bandra-Kurla Complex, Bandra-East,
Mumbai- 400 051

Scrip Code: 532953 Symbol: VGUARD

Dear Sir / Madam,

Sub: Declaration of voting results as per Regulation 30, Part A of Schedule — III and
Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 - reg.

Pursuant to Regulation 30, Part A of Schedule - III of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, please find enclosed, results of voting through
remote e-voting and e-voting at the 27" Annual General Meeting (AGM) of the Company, held
on Thursday, August 24, 2023, at 11.00 a.m., through Video Conferencing (VC) / Other Audio-
Visual Means (OAVM). in the format prescribed in Regulation 44 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

Also please find enclosed the Consolidated Report of the Scrutinizer containing the details of
Agenda wise results of both the remote e-voting conducted during the period from August 21,
2023 to August 23, 2023 and e-voting conducted during the time of AGM, pursuant to Section
108 of the Companies Act, 2013 and Rule 20 (4) (xii) of the Companies (Management and
Administration), Rules 2014. As per the Scrutinizer’s Report, which has been countersigned
by the Managing Director of the Company, all the Resolutions for the Agenda items set out in
the Notice dated May 30, 2023, of the 27 AGM have been duly approved by the Shareholders
with requisite majority. The Scrutinizer’s Report has been uploaded on the Company’s website.

You are requested to take the aforesaid documents on record.
Thanking you,

For V-Guard Industries Limited

VIKAS Digtalysigned by VkAS
Date: 2023.08.26 07:48:54
KUMAR TAK 555

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
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Company Secretaries

.' MDS & Associates LLP

COMBINED SCRUTINIZER'S REPORT FOR REMOTE E-VOTING AND
E-VOTING AT THE ANNUAL GENERAL MEETING
[Pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of the
Companies (Management and Administration) Rules, 2014 - as amended and
Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015]

To

The Chairman,

27th Annual General Meeting of the Equity Shareholders of

M/s. V-GUARD INDUSTRIES LIMITED

(CIN: L31200KL1996PLC010010)

Held on Thursday, 24t August 2023, at 11:00 AM (IST)

Through Video Conferencing (VC) / Other Audio-Visual Means (OAVM)

Dear Sir,
Sub: Scrutinizer’s Report on remote e-voting and e-voting conducted at the 27

Annual General Meeting of M/s. V-GUARD INDUSTRIES LIMITED held
on 24t August 2023

I, M D Selvaraj, FCS, Managing Partner of M/s. MDS & Associates LLP, Company
Secretaries, Coimbatore, have been appointed by the Board of Directors of M/s. V-
GUARD INDUSTRIES LIMITED (“the Company”) as the Scrutinizer for the
purpose of scrutinizing the remote e-voting process and the e-voting conducted at the
27% Annual General Meeting in a fair and transparent manner and for the purpose of
ascertaining the requisite majority on the remote e-voting and e-voting at the Annual
General Meeting on the resolution(s) as set out in the Notice convening the 27t
Annual General Meeting of the Company held on Thursday, 24" August, 2023 at 11:00
AM (IST) through Video Conferencing (VC) / Other Audio-Visual Means (OAVM) in
accordance with the provisions of Section 108 of the Companies Act, 2013 read with
Rule 20 of the Companies (Management and Administration) Rules, 2014 (as
amended), Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the relevant circulars issued by the Ministry of
Corporate Affairs (“MCA Circulars”) and Securities and Exchange Board of India
(“SEBI Circulars”) respectively from time to time permitting the conduct of the
Annual General Meeting through VC/OAVM facility.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27" AGM held on 24-08-2023 Page 1 6? 12
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MDS & Associates LLP

Company Secretaries Continuation Sheet...
Responsibility of the Management

The Management of the Company is responsible to ensure compliance with the
requirements of the Companies Act, 2013 and the Rules made thereunder in relation
to exercising of voting rights through electronic means on the resolution(s) as set out
in the Notice convening the 27t Annual General Meeting dated 30th May 2023.

Responsibility as a Scrutinizer

My responsibility, as a Scrutinizer for the remote e-voting process and for the e-voting
at the 27t Annual General Meeting, is restricted to the preparation of a Scrutinizer’s
Report on the votes cast “in favour” or “against” the resolution(s), as set out in Item
No. 1 to Item No. 9 in the Notice convening the 27th Annual General Meeting of the
Company dated 30t May 2023, based on the reports generated from the e-voting
system provided by M/s. Central Depository Services (India) Limited (CDSL), the
Authorized Agency, engaged by the Company for providing e-voting facilities.

Further, since the meeting was held through VC / OAVM facility in accordance with
the said MCA Circulars and SEBI Circulars, the facility of appointment of proxies was
not applicable for the meeting. Accordingly, no proxy registers were made or
maintained by the Company in respect of the said meeting.

Further, in addition to the above, I submit my report as under:

a. Before sending the Notice convening the 27th Annual General Meeting (AGM), the
Company has published an advertisement in Business Standard (English) and
Deepika (Malayalam) on 25t July, 2023 informing the shareholders that the said
AGM would be held through VC / OAVM facility along with such other
information in accordance with the relevant MCA Circulars.

b. The Notice dated 30t May 2023 convening the 27" Annual General Meeting
(AGM) of the Company along with necessary statement setting out the material
facts under Section 102 of the Companies Act, 2013 and the disclosure under Rule
20 of the Companies (Management and Administration) Rules, 2014 (as
amended), in respect of the below mentioned resolution(s) to be passed at the said
27% Annual General Meeting of the Company, were sent through electronic mail
to the members, who had registered their email ID with the Company /
Depositories, on 29t July, 2023 in accordance with the said MCA Circulars and
SEBI Circulars. Further, the Company has published an advertisement in
Business Standard (English) and Deepika (Malayalam) on 31st July, 2023
informing the completion of the despatch of the said Notice along with such other
information pursuant to the provisions of Rule 20(4) of the Companies
(Management and Administration) Rules, 2014 (as amended). The Company has
also placed the Notice of the 27t Annual General Meeting on its website.

c. The Company has availed the e-voting services offered by CDSL for providing the
remote e-voting and the facility of e-voting during the meeting to the shareholders
of the Company.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27 AGM held on 24-08-2023



MDS & Associates LLP

Company Secretaries Continuation Sheet...

d. The remote e-voting period commenced on Monday, August 21, 2023 at 9:00 A.M
(IST) and ended on Wednesday, August 23, 2023 at 5:00 P.M (IST). During the
period, the members of the Company, holding shares in physical and/or in
dematerialized form, as on the cut-off date i.e., August 17, 2023 were entitled to
vote on the resolutions set out in the Notice of the 27t Annual General Meeting.
The remote e-voting module of CDSL was disabled on Wednesday, 23* August
2023 at 5:00 PM (IST).

e. Upon the commencement of the 27%" Annual General Meeting, the e-voting
platform was activated to enable the shareholders who were present at the 27t
Annual General Meeting through video conferencing / other audio-visual means
and who had not cast their vote on theresolutions through remote e-voting to vote
through e-voting facility at the meeting. The e-voting facility provided at the
meeting was disabled at the conclusion of the Annual General Meeting.

f. 1, as theScrutinizer, unblocked the votes cast by the Shareholders of the Company
through the e-voting process, on 24t August 2023 at12:38 PM (IST) in the presence
of two witnesses who are not in employment of the Company in accordance with
Rule 20(4)(xii) of the Companies (Management and Administration) Rules, 2014
(as amended).

g. Thereafter, the details containing inter alia the list of Equity Shareholders of the
Company, who have cast “for” or “against” each of the resolution(s) that were put
to vote through remote e-voting process and e-voting at the meeting, were
generated from the e-voting portal of CDSL.

h. Thave scrutinized the votes cast by remote e-voting and by e-voting at the Annual
General Meeting and maintained registers in which necessary entries have been
made in accordance with the Companies (Management and Administration)
Rules, 2014 (as amended).

i. Based on the reports generated from the e-voting portal of CDSL, I hereby submit
my Combined Report on the results of the votes cast by the shareholders of the
Company through remote e-voting and e-voting at the meeting on the
resolution(s) as set out under Item No.1 to Item No.9 of the Notice convening the
27th Annual General Meeting as under:

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27% AGM held on 24-08-2023 Page 3 of 12



Ordinary Business

Resolution No: 1

Ordinary resolution

MDS & Associates LLP

Company Secretaries

Continuation Sheet...

Adoption of the audited standalone and consolidated financial statements of the
company for the financial year ended 315t March 2023, together with the reports of the
Board of Directors and the Auditors thereon.

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members Number of Percentage of
Mode of Voting voted through Total Number of
electronic means votes cast valid votes cast
Remote E-Voting 423 39,66,97,488 100.00
E-Voting at AGM 3 3,315 100.00
Total Voting 426 39,67,00,803 100.00
VOTES CAST AGAINST THE RESOLUTION
Number of Members Number of Percentage of
Mode of Voting voted through Total Number of
electronic means R valid votes cast
Remote E-Voting 7 4,523 Negligible
E-Voting at AGM 0 0 0.00
Total Voting 7 4,523 Negligible
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 73
Total Voting 1 73

» 3 shareholders holding 49,226 equity shares have abstained from voting through remote

e-voting facility

Note: Thus, the Ordinary Resolution as given in Item No. 1 may be considered as
passed with requisite majority.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Lid at the 27" AGM held on 24-08-2023

Page 4 of 12




MDS & Associates LLP

Company Secretaries

Ordinary Business

Resolution No: 2

Ordinary resolution

Continuation Sheet...

Declaration of dividend of Rs. 1.30 per equity share for the financial year 2022-23

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members e Percentage of
Mode of Voting voted through ———— Total Number of
electronic means valid votes cast
Remote E-Voting 427 39,67,50,791 100.00
E-Voting at AGM 3 3,315 100.00
Total Voting 430 39,67,54,106 100.00
VOTES CAST AGAINST THE RESOLUTION
Number of Members Number of Percentage of
Mode of Voting voted through votes cast Total Number of
electronic means valid votes cast
Remote E-Voting 6 446 Negligible
E-Voting at AGM 0 0 0.00
Total Voting 6 446 Negligible
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 73
Total Voting 1 73

Note: Thus, the Ordinary Resolution as given in Item No. 2 may be considered as
passed with requisite majority.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27% AGM held on 24-08-2023 Page 50f 12



MDS & Associates LLP

Company Secretaries

Ordinary Business

Resolution No: 3

Ordinary resolution

Continuation Sheet...

Re-appointment of Mr. Ramachandran V (DIN: 06576300) as a Director on retirement

by rotation.

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members Siseisivad Percentage of
Mode of Voting voted through Total Number of
electronic means votes cist valid votes cast
Remote E-Voting 414 39,66,33,641 09.98
E-Voting at AGM 3 3,315 100.00
Total Voting 417 39,66,36,956 99.98
VOTES CAST AGAINST THE RESOLUTION
Number of Members e a——— Percentage of
Mode of Voting voted through Nialton ek Total Number of
electronic means valid votes cast
Remote E-Voting 21* 68,384 0.02
E-Voting at AGM 0 0 0.00
Total Voting 21* 68,384 0.02
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 73
Total Voting 1 73

» 2 shareholders holding 49,209 equity shares have abstained from voting through remote
e-voting facility

» *3 shareholders holding 4,91,868 equity shares have partially voted in favour for
4,42,803 equity shares and partially voted against for 49,062 equity shares and further,
partially abstained for 3 equity shares from voting through remote e-voting facility

> *1 shareholder holding 3,21,000 equity shares have partially voted in favour for
3,15,703 equity shares and partially voted against for 5,297 equity shares

Note: Thus, the Ordinary Resolution as given in Item No. 3 may be considered as
passed with requisite majority.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27" AGM held on 24-08-2023 Page 6 of 12



MDS & Associates LLP

Company Secretaries

Special Business

Resolution No: 4

Ordinary resolution

Continuation Sheet...

Ratification of remuneration payable to M/s. BBS & Associates (FRN: 00273), Cost
Auditors for the financial year ending March 31, 2024

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members Nidsibet of Percentage of
Mode of Voting voted through et Total Number of
electronic means valid votes cast
Remote E-Voting 414 39,66,95,062 100.00
E-Voting at AGM 3 3,315 100.00
Total Voting 417 39,66,98,377 100.00
VOTES CAST AGAINST THE RESOLUTION
Number of Members Number of Percentage of
Mode of Voting voted through R Total Number of
electronic means valid votes cast
Remote E-Voting 16 6,949 Negligible
E-Voting at AGM 0 0 0.00
Total Voting 16 6,949 Negligible
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 73
Total Voting 1 73

» 3 shareholders holding 49,226 equity shares have abstained from voting through remote
e-voting facility

Note: Thus, the Ordinary Resolution as given in Item No. 4 may be considered as
passed with requisite majority.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27 AGM held on 24-08-2023 Page 7 of 12



Special Business

Resolution No: 5

Special resolution

MDS & Associates LLP

Company Secretaries

Continuation Sheet...

Appointment of Mr. Ishwar Subramanian (DIN: 01473535) as Non-Executive
Independent Director of the Company for a period of 5 years with effect from May 30,

2023

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members Nartoerk Percentage of
Mode of Voting voted through Total Number of
electronic means yotss Gast valid votes cast
Remote E-Voting 410 39,66,92,257 100.00
E-Voting at AGM 3 3,315 100.00
Total Voting 413 39,66,95,572 100.00
VOTES CAST AGAINST THE RESOLUTION
Number of Members Nesber of Percentage of
Mode of Voting voted through R Total Number of
electronic means valid votes cast
Remote E-Voting 19 9,564 Negligible
E-Voting at AGM 0 0 0.00
Total Voting 19 9,564 Negligible
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 73
Total Voting 1 73

» 4 shareholders holding 49,416 equily shares have abstained from voting through remote

e-voting facility

Note: Thus, the Special Resolution as given in Item No. 5 may be considered as passed

with requisite majority.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27 AGM held on 24-08-2023
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MDS & Associates LLP

Company Secretaries Continuation Sheet...

Special Business

Resolution No: 6

Ordinary resolution

Appointment of Mr. Antony Sebastian K (DIN: 01628332) as Executive Non-
Independent Director of the Company for a period of 4 years with effect from May 30,
2023 till May 29, 2027.

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members Niisibes of Percentage of
Mode of Voting voted through Total Number of
electronic means vores cast valid votes cast
Remote E-Voting 408 39,66,49,317 99.98
E-Voting at AGM 3 3,315 100.00
Total Voting 411 39,66,52,632 99.98

VOTES CAST AGAINST THE RESOLUTION

Number of Members Nisihas ol Percentage of
Mode of Voting voted through Total Number of
electronic means T valid votes cast
Remote E-Voting D7 65,291 0.02
E-Voting at AGM 0 0 0.00
Total Voting i fad 65,291 0.02
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 73
Total Voting 1 73

» 2 shareholders holding 36,626 equity shares have abstained from voting through remote
e-voting facility

» *3 shareholders holding 4,91,868 equity shares have partially voted in favour for
4,42,803 equity shares and partially voted against for 49,062 equity shares and further,
partially abstained for 3 equity shares from voting through remote e-voting facility

» ™1 shareholder holding 3,21,000 equity shares have partially voted in favour for
3,15,703 equity shares and partially voted against for 5,297 equity shares

Note: Thus, the Ordinary Resolution as given in Item No. 6 may be considered as
passed with requisite majority. -

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27" AGM held on 24-08-2023 Page 9 of 12



Special Business

Resolution No: 7

Ordinary resolution

MDS & Associates LLP

Company Secretaries

Continuation Sheet...

Approval for payment of emoluments to Mr. Kochouseph Chittilappilly, Chairman
Emeritus, for providing advisory services for a period of five years with effect from

April 1,2023.

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members NGB G Percentage of
Mode of Voting voted through socit 8ol Total Number of
electronic means valid votes cast
Remote E-Voting 349 13,95,44,633 89.70
E-Voting at AGM 3 3,315 100.00
Total Voting 352 13,95,47,948 89.70
VOTES CAST AGAINST THE RESOLUTION
Number of Members T I—_ Percentage of
Mode of Voting voted through Total Number of
electronic means TR valid votes cast
Remote E-Voting 77 1,60,32,426 10.30
E-Voting at AGM 0 0 0.00
Total Voting 77 1,60,32,426 10.30
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 3
Total Voting 1 73

» 2 shareholders holding 36,626 equity shares have abstained from voting through remote

e-voting facility

» 7 shareholders belonging to Promoter / Promoter group holding 24,11,37,552 equity
shares have abstained from voting through remote e-voting facility

» *2 shareholders holding 9,00,819 equity shares have partially voted in favour for 94,032
equity shares and partially voted against for 8,06,787 equity shares

Note: Thus, the Ordinary Resolution as given in Item No. 7 may be considered as
passed with requisite majority.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27" AGM held on 24-08-2023
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Special Business

Resolution No: 8

Special resolution

MDS & Associates LLP

Company Secretaries

Continuation Sheet...

Approval to grant options to employees of subsidiary company(ies) under the
Employee Stock Option Scheme, 2013 (ESOS 2013).

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members Miuniber ok Percentage of
Mode of Voting voted through ———— Total Number of
electronic means valid votes cast
Remote E-Voting 333 34,34,02,331 86.56
E-Voting at AGM 3 3,315 100.00
Total Voting 336 34,34,05,646 86.56
VOTES CAST AGAINST THE RESOLUTION
Number of Members Number of Percentage of
Mode of Voting voted through Siles ot Total Number of
electronic means valid votes cast
Remote E-Voting 101* 5,32,99,694 13.44
E-Voting at AGM 0 0 0.00
Total Voting 101* 5,32,99,694 13.44
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 73
Total Voting 1 73

» 2 shareholders holding 49,209 equity shares have abstained from voting through remote

e-voting facility

» *3 shareholders holding 4,91,868 equity shares have partially voted in favour for
4,42,803 equity shares and partially voted against for 49,062 equity shares and further,
partially abstained for 3 equity shares from voting through remote e-voting facility

Note: Thus, the Special Resolution as given in Item No. 8 may be considered as passed

with requisite majority.

Report of Scrutinizer on remote e-voting & e-voting by members of V-Guard Industries Ltd at the 27 AGM held on 24-08-2023
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MDS & Associates LLP

Company Secretaries

Special Business

Resolution No: 9

Special resolution

Continuation Sheet...

Approval to create further number of options for grant under the existing Employee

Stock Option Scheme,

2013 (ESOS 2013).

VOTES CAST IN FAVOUR OF THE RESOLUTION

Number of Members Nimiiesof Percentage of
Mode of Voting voted through —— Total Number of
electronic means valid votes cast
Remote E-Voting 331 34,34,00,988 86.56
E-Voting at AGM 3 3,315 100.00
Total Voting 334 34,34,04,303 86.56
VOTES CAST AGAINST THE RESOLUTION
Number of Members Nisidii G Percentage of
Mode of Voting voted through Total Number of
electronic means WOl valid votes cast
Remote E-Voting 102* 5,33,00,847 13.44
E-Voting at AGM 0 0 0.00
Total Voting 102* 5,33,00,847 13.44
INVALID VOTES
Mode of Voting Number of Members whose votes | Number of votes
were declared INVALID cast
Remote E-Voting 0 0
E-Voting at AGM 1 73
Total Voting 1 73

> 3 shareholders holding 49,399 equity shares have abstained from voting through remote

e-voting facility

> *3 shareholders holding 4,91,868 equity shares have partially voted in favour for
4,42,803 equity shares and partially voted against for 49,062 equity shares and further,
partially abstained for 3 equity shares from voting through remote e-voting facility

Note: Thus, the Special Resolution as given in I[tem No. 9 may be considered as passed

with requisite majority.

Yours faithfully
Based on the
Scrutinizer’s Report, the
Resolution Nos.1 to 9
have been duly passed
with requisite majority

For MDS & Associates LLP
Company Secretaries

Date: 25.08.2023

MITHU N Diglta"y SignEd MUTHUSWAMY Digitally signed by MUTHUSWAMY
KOCHOUSEP by MITHUN DORAISWAMI DORAISWAMI SELVARAJ
H KOCHOUSEPH SELVARAJ Date: 2023.08.25 14:55:59 +05'30'
CHITTILAPPILLY
CHITTILAPPIL pate: 2023.08.25 M D Selvaraj 50Cy
LY 19:20:19 +05'30' Managing Partner / V‘b AN
FCS No: 960 / CP No: 411 [/ '
Peer Review No: 3030/2023 ( i
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General information about company

Scrip code 532953

NSE Symbol VGUARD

MSEI Symbol

ISIN INE951101027

Name of the company V-GUARD INDUSTRIES LTD
Type of meeting AGM

Date of the meeting / last day of receipt of postal ballot forms (in case of Postal Ballot) 24-08-2023

Start time of the meeting 11:00 AM

End time of the meeting 11:57 AM




Scrutinizer Details

Name of the Scrutinizer M D SELVARAIJ
Firms Name MDS & ASSOCIATES
Qualification CS

Membership Number 960

Date of Board Meeting in which appointed 30-05-2023

Date of Issuance of Report to the company 25-08-2023




Voting results

Record date 17-08-2023
Total number of shareholders on record date 118811

No. of shareholders present in the meeting either in person or through proxy

a) Promoters and Promoter group 0

b) Public 0

No. of shareholders attended the meeting through video conferencing

a) Promoters and Promoter group 5

b) Public 61

No. of resolution passed in the meeting 9

Disclosure of notes on voting results




Resolution(1)

Resolution required: (Ordinary / Special)

Ordinary

Whether promoter/promoter group are interested in the
agenda/resolution?

No

Description of resolution considered

Adoption of the audited standalone and consolidated financial statements of the
company for the financial year ended 31st March 2023, together with the reports
of the Board of Directors and the Auditors thereon.

% of Votes

Mode of No. of No. of olled on No. of votes No. of % of votes in % of Votes
Category votin shareé held votes OE,[S tandin _ i.n favour | Votes— favour on votes | against on votes
& polled shares g against polled polled
(6)= (1=
= *
() @ |G-l @ ® | [y | [0
E-Voting 241137552 | 100 241137552 |0 100 0
Promoter Poll 41137552 0 0 0 0 0 0
and Postal Ballot
Promoter (if 0 0 0 0 0 0
Group applicable)
Total 241137552 | 241137552 | 100 241137552 |0 100 0
E-Voting 135776829 |97.0578 135776829 |0 100 0
Poll 0 0 0 0 0 0
; 139892709
Public- Postal Ballot
Institutions (f 0 0 0 0 0 0
applicable)
Total 139892709 | 135776829 |97.0578 135776829 |0 100 0
Public- Non | E-Voting 52497964 (19787630 |37.6922 19783107 4523 99.9771 0.0229

Institutions




Poll 3315 0.0063 3315 0 100 0
Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 | 19790945 |37.6985 19786422 4523 99.9771 0.0229
Total | 433528225 | 396705326 |91.5062 396700803 | 4523 99.9989 0.0011
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

3 shareholders holding 49,226 equity shares have abstained from voting through remote e-voting facility

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions




Resolution(2)

Resolution required: (Ordinary / Special)

Ordinary

Whether promoter/promoter group are interested in the
agenda/resolution?

No

Description of resolution considered

Declaration of dividend of Rs. 1.30 per equity share for the financial year 2022-

23
% of Votes o .
Mode of No. of | No. of votes polled on No. of votes No. of o of votes in % of Votes
Category . . . votes — | favour on votes [ against on votes
voting shares held polled outstanding — in favour .
shares against polled polled
)= (6)= (=
M @ @100 @ O 1 fay@l#100 | [5)(2)14100

E-Voting 241137552 | 100 241137552 |0 100 0

Poll 0 0 0 0 0 0
Promoter and 241137552
Promoter Postal Ballot

applicable)

Total 241137552 |241137552 | 100 241137552 |0 100 0

E-Voting 135813438 |97.084 135813438 |0 100 0

Poll 0 0 0 0 0 0

: 139892709

Public- Postal Ballot
Institutions @f 0 0 0 0 0 0

applicable)

Total 139892709 | 135813438 |97.084 135813438 |0 100 0
Public- Non | E-Voting 52497964 | 19800247 |37.7162 19799801 446 99.9977 0.0023
Institutions

Poll 3315 0.0063 3315 0 100 0




Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 19803562 37.7225 19803116 446 99.9977 0.0023
Total | 433528225 (396754552 |91.5176 396754106 | 446 99.9999 0.0001
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions




Resolution(3)

Resolution required: (Ordinary / Special)

Ordinary

Whether promoter/promoter group are interested in the
agenda/resolution?

No

Description of resolution considered

Re-appointment of Mr. Ramachandran V (DIN: 06576300) as a Director on
retirement by rotation

% of Votes No. of % of votes i % of Vot
Mode of No. of | No. of votes polled on No. of votes 0-0 o ot votes in o o votes
Category . . . votes — | favour on votes [ against on votes
voting shares held polled outstanding — in favour . : 1
shares against polled polled
)= (6)= (=
S @ [(2)/(1)]¥100 @) G @100 | 5@)1#100
E-Voting 241137552 | 100 241137552 |0 100 0
Poll 0 0 0 0 0 0
Promoter and 241137552
Promoter Postal Ballot
applicable)
Total 241137552 |241137552 | 100 241137552 |0 100 0
E-Voting 135776826 |97.0578 135715469 | 61357 99.9548 0.0452
Poll 0 0 0 0 0 0
: 139892709
Public- Postal Ballot
Institutions @f 0 0 0 0 0 0
applicable)
Total 139892709 | 135776826 |97.0578 135715469 | 61357 99.9548 0.0452
Public- Non | E-Voting 52497964 19787647 |37.6922 19780620 7027 99.9645 0.0355
Institutions
Poll 3315 0.0063 3315 0 100 0




Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 19790962 37.6985 19783935 7027 99.9645 0.0355
Total | 433528225 (396705340 |91.5062 396636956 |68384 99.9828 0.0172
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

2 shareholders holding 49,209 equity shares have abstained from voting through remote e-voting facility
3 shareholders holding 4,91,868 equity shares have partially voted in favour for 4,42,803 equity shares
and partially voted against for 49,062 equity shares and further, partially abstained for 3 equity shares
from voting through remote e-voting facility

1 shareholder holding 3,21,000 equity shares have partially voted in favour for 3,15,703 equity shares
and partially voted against for 5,297 equity shares

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions




Resolution(4)

Resolution required: (Ordinary / Special)

Ordinary

Whether promoter/promoter group are interested in the
agenda/resolution?

No

Description of resolution considered

Ratification of remuneration payable to M/s. BBS & Associates (FRN: 00273),
Cost Auditors for the financial year ending March 31, 2024

% of Votes No.of | % ofvotes i % of Vot
Mode of No. of | No. of votes polled on No. of votes 0-0 o ot votes in o o votes
Category . . . votes — | favour on votes [ against on votes
voting shares held polled outstanding — in favour . : 1
shares against polled polled
)= (6)= (7=
M @ [2)/(1)]*100 @ ® 1 @00 | [5)2)1#100
E-Voting 241137552 | 100 241137552 |0 100 0
Poll 0 0 0 0 0 0
Promoter and 241137552
Promoter Postal Ballot
applicable)
Total 241137552 |241137552 | 100 241137552 |0 100 0
E-Voting 135776829 |97.0578 135776829 |0 100 0
Poll 0 0 0 0 0 0
: 139892709
Public- Postal Ballot
Institutions (if 0 0 0 0 0 0
applicable)
Total 139892709 | 135776829 |97.0578 135776829 |0 100 0
Public- Non | E-Voting 52497964 19787630 |37.6922 19780681 6949 99.9649 0.0351
Institutions
Poll 3315 0.0063 3315 0 100 0




Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 19790945 37.6985 19783996 6949 99.9649 0.0351
Total | 433528225 (396705326 |91.5062 396698377 | 6949 99.9982 0.0018
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

3 shareholders holding 49,226 equity shares have abstained from voting through remote e-voting facility

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions




Resolution(5)

Resolution required: (Ordinary / Special)

Special

Whether promoter/promoter group are interested in the
agenda/resolution?

No

Description of resolution considered

Appointment of Mr. Ishwar Subramanian (DIN: 01473535) as Non-Executive
Independent Director of the Company for a period of 5 years with effect from

May 30, 2023
% of Votes o . o
Mode of No. of [ No. of votes polled on No. of votes No. of o of votes in A) of Votes
Category . . . votes — | favour on votes | against on votes
voting shares held polled outstanding — in favour . : :
shares against polled polled
)= (6)= (M=
M @) [(2)/(1)]*100 “ ® 1 @r@ir00 | s@)#100
E-Voting 241137552 | 100 241137552 |0 100 0
Poll 0 0 0 0 0 0
Promoter and 241137552
Promoter Postal Ballot
Group (if 0 0 0 0 0 0
applicable)
Total 241137552 | 241137552 | 100 241137552 |0 100 0
E-Voting 135776829 |97.0578 135776829 (0 100 0
Poll 0 0 0 0 0 0
: 139892709
Public- Postal Ballot
Institutions Gf 0 0 0 0 0 0
applicable)
Total 139892709 [ 135776829 |[97.0578 135776829 |0 100 0
Public- Non | E-Voting 52497964 | 19787440 |37.6918 19777876 9564 99.9517 0.0483
Institutions
Poll 3315 0.0063 3315 0 100 0




Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 19790755 37.6981 19781191 9564 99.9517 0.0483
Total | 433528225 | 396705136 |[91.5062 396695572 | 9564 99.9976 0.0024
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

4 shareholders holding 49,416 equity shares have abstained from voting through remote e-voting facility

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions




Resolution(6)

Resolution required: (Ordinary / Special)

Ordinary

Whether promoter/promoter group are interested in the
agenda/resolution?

No

Description of resolution considered

Appointment of Mr. Antony Sebastian K (DIN: 01628332) as Executive Non-
Independent Director of the Company for a period of 4 years with effect from
May 30, 2023 till May 29, 2027

% of Votes . o
Mode of No. of No. of polled on No. of votes No. of % of votes in /.O of Votes
Category . . . votes — | favour on votes | against on votes
voting shares held | votes polled outstanding — in favour .
shares against polled polled
3= (6)= (=
M @ [(@)A(1)]¥100 ) O @100 | )@)#100
E-Voting 241137552 (100 241137552 |0 100 0
Poll 0 0 0 0 0 0
Promoter and 241137552
Promoter Postal Ballot
applicable)
Total 241137552 | 241137552 | 100 241137552 |0 100 0
E-Voting 135776826 |[97.0578 135722467 | 54359 99.96 0.04
Poll 0 0 0 0 0 0
: 139892709
Public- Postal Ballot
Institutions (if 0 0 0 0 0 0
applicable)
Total 139892709 | 135776826 |97.0578 135722467 | 54359 99.96 0.04
Public- Non | E-Voting 52497964 | 19800230 |[37.7162 19789298 10932 99.9448 0.0552
Institutions
Poll 3315 0.0063 3315 0 100 0




Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 19803545 37.7225 19792613 10932 99.9448 0.0552
Total | 433528225 | 396717923 [91.5091 396652632 65291 99.9835 0.0165
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

2 shareholders holding 36,626 equity shares have abstained from voting through remote e-voting facility
3 shareholders holding 4,91,868 equity shares have partially voted in favour for 4,42,803 equity shares
and partially voted against for 49,062 equity shares and further, partially abstained for 3 equity shares
from voting through remote e-voting facility

1 shareholder holding 3,21,000 equity shares have partially voted in favour for 3,15,703 equity shares
and partially voted against for 5,297 equity shares

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions




Resolution(7)

Resolution required: (Ordinary / Special)

Ordinary

Whether promoter/promoter group are interested in the
agenda/resolution?

Yes

Description of resolution considered

Approval for payment of emoluments to Mr. Kochouseph Chittilappilly,
Chairman Emeritus, for providing advisory services for a period of five years
with effect from April 1, 2023

% of Votes o . o
Mode of No. of No. of polled on No. of votes No. of o of votes in /.0 of Votes
Category . . . votes — | favour on votes | against on votes
voting shares held | votes polled | outstanding in favour .
shares against polled polled
)= (6)= (=
M ) [()(1)]¥100 ) ©) [(4/(2)]¥100 | [(5)(2)]*100

E-Voting 0 0 0 0 0 0

Promoter Poll 0 0 0 0 0 0
241137552

and Postal Ballot
Promoter | (jf 0 0 0 0 0 0
Group applicable)

Total 241137552 |0 0 0 0 0 0

E-Voting 135776829 |97.0578 119751701 |[16025128 |88.1975 11.8025

Poll 0 0 0 0 0 0

: 139892709

Public- Postal Ballot
Institutions Gf 0 0 0 0 0 0

applicable)

Total 139892709 | 135776829 |97.0578 119751701 [ 16025128 |88.1975 11.8025
Public- Non | E-Voting 52497964 | 19800230 |[37.7162 19792932 7298 99.9631 0.0369
Institutions

Poll 3315 0.0063 3315 0 100 0




Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 19803545 37.7225 19796247 7298 99.9631 0.0369
Total | 433528225 | 155580374 | 35.887 139547948 | 16032426 |89.6951 10.3049
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

2 shareholders holding 36,626 equity shares have abstained from voting through remote e-voting facility

7 shareholders belonging to Promoter / Promoter group holding 24,11,37,552 equity shares have
abstained from voting through remote e-voting facility

2 shareholders holding 9,00,819 equity shares have partially voted in favour for 94,032 equity shares and
partially voted against for 8,06,787 equity shares

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions




Resolution(8)

Resolution required: (Ordinary / Special)

Special

Whether promoter/promoter group are interested in the
agenda/resolution?

No

Description of resolution considered

Approval to grant options to employees of subsidiary company(ies) under the
Employee Stock Option Scheme, 2013 (ESOS 2013)

% of Votes .
Mode of No. of | No. of votes polled on No. of votes No. of % of votes in % O.f Votes
Category . X . votes — | favour on votes against on
voting shares held polled outstanding — in favour .
shares against polled votes polled
)= (6)= (1=
M 2 [()/(1)]¥100 @) ) [(A/2)]¥100 | [(5)/(2)]¥100

E-Voting 241137552 | 100 241137552 |0 100 0

Poll 0 0 0 0 0 0
Promoter and 241137552
Promoter Postal Ballot

applicable)

Total 241137552 | 241137552 | 100 241137552 |0 100 0

E-Voting 135776826 |97.0578 82486117 53290709 |60.7512 39.2488

Poll 0 0 0 0 0 0

: 139892709

Public- Postal Ballot
Institutions (if 0 0 0 0 0 0

applicable)

Total 139892709 | 135776826 |97.0578 82486117 53290709 |60.7512 39.2488
Public- Non | E-Voting 52497964 | 19787647 |37.6922 19778662 8985 99.9546 0.0454
Institutions

Poll 3315 0.0063 3315 0 100 0




Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 19790962 37.6985 19781977 8985 99.9546 0.0454
Total | 433528225 [396705340 |91.5062 343405646 |53299694 | 86.5644 13.4356
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

2 shareholders holding 49,209 equity shares have abstained from voting through remote e-voting facility

3 shareholders holding 4,91,868 equity shares have partially voted in favour for 4,42,803 equity shares
and partially voted against for 49,062 equity shares and further, partially abstained for 3 equity shares
from voting through remote e-voting facility

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions




Resolution(9)

Resolution required: (Ordinary / Special)

Special

Whether promoter/promoter group are interested in the
agenda/resolution?

No

Description of resolution considered

Approval to create further number of options for grant under the existing
Employee Stock Option Scheme, 2013 (ESOS 2013)

% of Votes .
Mode of No. of | No. of votes polled on No. of votes No. of % of votes in % O.f Votes
Category . X . votes — | favour on votes against on
voting shares held polled outstanding — in favour .
shares against polled votes polled
)= (6)= (1=
M 2 [()/(1)]¥100 @) ) [(A/2)]¥100 | [(5)/(2)]¥100

E-Voting 241137552 | 100 241137552 |0 100 0

Poll 0 0 0 0 0 0
Promoter and 241137552
Promoter Postal Ballot

applicable)

Total 241137552 | 241137552 | 100 241137552 |0 100 0

E-Voting 135776826 |97.0578 82486117 53290709 |60.7512 39.2488

Poll 0 0 0 0 0 0

: 139892709

Public- Postal Ballot
Institutions (if 0 0 0 0 0 0

applicable)

Total 139892709 | 135776826 |97.0578 82486117 53290709 |60.7512 39.2488
Public- Non | E-Voting 52497964 | 19787457 |37.6919 19777319 10138 99.9488 0.0512
Institutions

Poll 3315 0.0063 3315 0 100 0




Postal Ballot
(if 0 0 0 0 0 0
applicable)
Total 52497964 19790772 37.6982 19780634 10138 99.9488 0.0512
Total | 433528225 [396705150 |91.5062 343404303 |[53300847 | 86.5641 13.4359
Whether resolution is Pass or Not. | Yes

Disclosure of notes on resolution

Textual Information(1)




Text Block

Textual Information(1)

3 shareholders holding 49,399 equity shares have abstained from voting through remote e-voting facility

3 shareholders holding 4,91,868 equity shares have partially voted in favour for 4,42,803 equity shares
and partially voted against for 49,062 equity shares and further, partially abstained for 3 equity shares
from voting through remote e-voting facility

Invalid Votes

Public-Non Institutions - 73




Details of Invalid Votes

Category

No. of Votes

Promoter and Promoter Group

Public Insitutions

Public - Non Insitutions
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August 24, 2023

The Manager, The Manager,
Listing Department, Listing Department,
BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1,
Dalal Street, G Block, Bandra-Kurla Complex,
Mumbai- 400 001 Bandra-East,

Mumbai- 400 051
Scrip Code: 532953 Symbol: VGUARD

Dear Sir/Madam,

Sub: Proceedings of 27*" Annual General Meeting

Pursuant to Regulation 30, Part A of Schedule Ill of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, please find enclosed herewith the proceedings of 27™" Annual
General Meeting (AGM) of the Company, held on Thursday, August 24, 2023, at 11 a.m, through Video
Conferencing (VC)/Other Audio-Visual Means (OAVM).

We request you to kindly take the above information on record and treat this as compliance with SEBI
Listing Regulations.

Thanking You,
Yours Sincerely,

For V-Guard Industries Limited

VIKAS Digitally signed by

KUMAR e

TAK 17:11:04 +05'30"
Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010



Proceedings of 27" Annual General Meeting of V-Guard Industries Limited held on Thursday, August
24,2023 at 11:00 a.m. through Video Conferencing/Other Audio Visual Means

The following persons were present through Video Conferencing (VC)/Other Audio-Visual Means
(OAVM)

a) Mr. Cherian N Punnoose Independent Director and Chairman of the Board and
Chairman of Audit Committee and Stakeholders’
Relationship Committee

b) Mr. Mithun K Chittilappilly Managing Director and Member

c) Mr. Ramachandran V Director & COO and Member

d) Mr. Antony Sebastian K Executive Director and Member

e) Mr. CJ George Independent Director

f) Mr. George Muthoot Jacob Independent Director

g) Prof. Biju Varkkey Independent Director and Chairman of Nomination and
Remuneration Committee

h) Mr. Ishwar Subramanian Independent Director

i) Mr. Sudarshan Kasturi Chief Financial Officer

i) Mr. Vikas Kumar Tak Company Secretary

Mr. Amit Kumar Agrawal, Partner, M/s Price Waterhouse Chartered Accountants LLP, Statutory
Auditors, Mr. Keyul M. Dedhia, M/s Keyul M. Dedhia & Associates, Secretarial Auditors and Mr. M D
Selvaraj, Scrutinizer for the 27" AGM were also present through VC/OAVM.

Attendance: 66 Members holding 16,28,71,689 equity shares which constitutes 37.57% of the paid-
up equity share capital of the Company were present through VC/OAVM.

The Company Secretary briefed the members that the 27" AGM was convened through Video
conferencing as per the circulars issued by the Ministry of Corporate Affairs and Securities and
Exchange Board of India, from time to time. VC/OAVM facility for conducting the AGM and remote e-
voting as well as e-voting at the time of AGM is provided by the Central Depository Services (India)
Limited.

He said that remote e-voting facility began on Monday, August 21, 2023 at 9.00 a.m. and ended on
Wednesday, August 23, 2023 at 5.00 p.m. Voting module was kept open during the time of the AGM
to enable those members who had not exercised their voting rights through remote e-voting.

He informed that all Statutory Registers and other documents related to the Ordinary and Special
Businesses were made available for inspection. The Secretarial Auditors of the Company had issued
certificate on compliance of provisions relating to Employee Stock Option Scheme.

He then mentioned that total eight shareholder has registered as speaker shareholder to raise
guestions during the AGM and questions raised during the time of the AGM through chat box facility
shall be replied.

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010



Thereafter, Mr. Cherian N Punnose, Chairman, occupied the Chair. He announced that the requisite
qguorum was present and thereafter called the meeting to Order.

He welcomed all the Shareholders, Directors, and all other attendees. He called the names of the
Directors individually and the Directors introduced themselves and said that Mr. Ullas K Kamath and
Ms Radha Unni Independent Directors of the company could not attend the meeting due to pre-
occupation.

Thereafter, he extended a warm welcome to the Statutory Auditors, Secretarial Auditors and
Scrutinizer appointed for scrutinizing remote e-voting as well as voting during the AGM.

The Chairman thereafter commenced the formal agenda of the AGM and with the consent of the
members, the Notice of AGM and Auditors' Report were taken as read.

He invited the Managing Director to brief the performance highlights of the Financial Year 2022- 23.
The Managing Director of the Company addressed the Shareholders and briefed about the
performance of the Company for the Financial Year 2022-23. He explained in detail various business
initiatives which were commenced during the year under review, new products launched, CSR
activities carried out etc.

Thereafter, the Chairman requested the Company Secretary to brief the Ordinary and Special
Businesses which were to be transacted during the AGM.

Ordinary Business:

1. Toreceive, consider and adopt the Audited Standalone and Consolidated Financial Statements
of the Company for the Financial Year ended March 31, 2023 and the Report of Auditors and
the Board of Directors thereon.

To declare dividend of X 1.30/- per equity share for the Financial Year 2022-23.

To appoint a Director in place of Mr. Ramachandran V (DIN: 06576300), who retires by
rotation and being eligible, offers himself for re-appointment.

Special Business:
4. To ratify the remuneration payable to Cost Auditor

5. To consider appointment of Mr. Ishwar Subramanian (DIN: 01473535) as Non-Executive
Independent Director of the Company

6. To consider appointment of Mr. Antony Sebastian K (DIN: 01628332) as Executive Non-
Independent Director of the Company

7. Payment of emoluments to Mr. Kochouseph Chittilappilly, Chairman Emeritus, for providing
advisory services

8. To Grant of options to employees of subsidiary company(ies) under the Employee Stock
Option Scheme, 2013

9. To create further number of options for grant under the existing Employee Stock Option
Scheme of the Company

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010



The Chaiman informed that total eight shareholders have registered themselves as speaker and Four
shareholders were present in the meeting and they were given the opportunity to speak and ask
guestions from the management. Thereafter, Managing Director and Director &COO answered to the
queries raised by the speaker shareholders.

The Managing Director informed that one question was received through the chat box and Managing
Director and CFO answered to the question. The Chairman requested Mr. Ramachandran V, Director
to propose vote of thanks. Thereafter, Mr. Ramachandran V, Director and Chief Operating Officer,
proposed a formal vote of thanks to the Chairman, other Directors, Shareholders and Others who
attended the AGM and all others who extended support in successful conduct of the meeting.

After completion of all deliberations, the voting module was extended for another 15 minutes to
enable the members to cast their votes. The Chairman informed that the result of the voting along
with Scrutinizer report would be placed on the website of the Company and Exchanges.

The e-voting option was disabled at 12.12 p.m.

For V-Guard Industries Limited

Digitally signed by
VIKAS VIKAS KUMAR TAK

KUMAR TAK Date: 2023.08.24

17:02:36 +05'30"

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618
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CIN: L31200KL1996PLC010010



August 24, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited Exchange
Plaza, 5th Floor, Plot No. C/1, G Block, Bandra-Kurla
Complex, Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Intimation of Schedule of Analyst/Institutional Investor Meet

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (SEBI Listing Regulations), please find the schedule of investor meetings to be held as given

below;
Details Date Format Type
Nirmal Bang Conference August 31, 2023 1x1/Group Virtual
Elara Virtual Conference September 06, 2023 1x1/Group Virtual
Kotak Consumer Forum 2023 | September 14, 2023 1X1/Group Virtual

We request you to kindly take the above information on record. The above information is made available

on the website of the Company at https://www.vguard.in/investor-relations/corporate-governance.

Thanking You,
Yours Sincerely

For V-Guard Industries Limited
VIKAS Digitally signed

by VIKAS KUMAR

KUMAR = max
Date: 2023.08.24

TAK 13:13:20 +05'30"

Vikas Kumar Tak

Company Secretary & Compliance Officer

Membership No. FCS 6618

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010




August 18, 2023

The Manager, The Manager,

Listing Department, Listing Department,

BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1,
Dalal Street, G Block, Bandra-Kurla Complex,
Mumbai- 400 001 Bandra-East, Mumbai- 400 051

Scrip Code: 532953 Symbol: VGUARD

Dear Sir/Madam,

Sub: Disclosure of Contingent Liabilities of the Company

We are hereby submitting the intimation for Contingent Liabilities of the Company as on March 31, 2023. These
contingent liabilities are already available in public domain and have been disclosed in the Annual Report for
Financial Year 2022-23 which is available on the website of the Company at www.vguard.in and also available
on the website of BSE Ltd. at www.bseindia.com and National Stock Exchange of India Ltd. at www.nseindia.com

The following is a description of claims and assertions where a potential loss is possible, but not probable. The
Company believes that none of the contingencies described below would have a material adverse effect on the
Company’s financial condition, results of operations or cash flows.

Particulars Amount (X in Lakhs)
Claims against the Company not acknowledged as debt 275.58
Direct tax matters under dispute / pending before Income Tax Authorities 4,323.87
Indirect tax matters for demands raised by goods and services tax / sales tax / VAT 1,045.72
department pending before various appellate authorities

Others 14.11
Total 5,659.28

As the information is already available for all the stakeholders and public at large, the Company believes that
the said liabilities does not falls under the Regulation 30(4) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with SEBI Circular no. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated
July 13, 2023, however as a good corporate governance and precautionary measure the same is being disclosed
separately.

We request you to kindly take the above information on record.
Thanking You,
Yours Sincerely,

For V-Guard Industries Limited

VIKAS Digitally signed by
KUMAR VIKAS KUMAR TAK

Date: 2023.08.18
TAK 18:41:09 +05'30"

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010
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August 18, 2023

The Manager, The Manager,
Listing Department, Listing Department,
BSE Limited, National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, Plot No. C/1,
Dalal Street, G Block, Bandra-Kurla Complex,
Mumbai- 400 001 Bandra-East,

Mumbai- 400 051
Scrip Code: 532953 Symbol: VGUARD

Dear Sir/Madam,

Sub: Transcript of earnings call pertaining to the Financial Results for the quarter ended June
30, 2023.

This is with reference to the intimation dated July 29, 2023, filed with the stock exchanges
in terms of regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, regarding the earnings call to discuss the Financial Results for the quarter
ended June 30, 2023, scheduled on August 10, 2023. The audio recording was duly filed with the
stock exchange. We are enclosing the transcript of the Earnings call. The same is also being
uploaded on the website of the Company at https://www.vguard.in/uploads/
investor relations/V-Guard-Industries-Q1-Transcripts.pdf

We request you to kindly take the above information on record.

Thanking You,

Yours Sincerely,

For V-Guard Industries Limited
VIKAS Digitally signed by
KUMAR o asonts

TAK 17:39:57 +05'30"

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above
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“V-Guard Industries Limited
Q1 FY '24 Results Conference Call”
August 10, 2023

C H O R L oL

V-GUARD\C

T f JM FINANCIAL EO

MANAGEMENT: MR. MITHUN K CHITTILAPPILLY —
MANAGING DIRECTOR — V-GUARD INDUSTRIES LIMITED

MR. RAMACHANDRAN V., —

DIRECTOR & CHIEF OPERATING OFFICER — V-GUARD
INDUSTRIES LIMITED

MR. SUDARSHAN KASTURI —

SENIOR VICE PRESIDENT AND CHIEF FINANCIAL
OFFICER — V-GUARD INDUSTRIES LIMITED

MODERATOR: MR. ACHAL LOHADE — JM FINANCIAL
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Moderator:

Achal Lohade:

Mithun K Chittilappilly:

V-Guard Industries Limited
August 10, 2023

Ladies and gentlemen, good day, and welcome to the V-Guard Industries Limited (“V-Guard”)
Q1 FY "24 Results Conference Call hosted by JM Financial Institutional Securities Limited. As
a reminder, all participant lines will be in the listen-only mode, and there will be an opportunity
for you to ask questions after the presentation concludes. Should you need assistance during the

s

conference call, please signal an operator by pressing ‘*’ then ‘0’ on your touchtone phone.

Please note that this conference is being recorded.

I now hand the conference over to Mr. Achal Lohade from JM Financial. Thank you, and over

to you, sir.

Yes. Thank you, Zico. Good afternoon, everyone. On behalf of JM Financial Institutional
Securities, 1 welcome you all to Q1 FY '24 earnings conference call of V-Guard Industries
Limited. Today, we have with us Senior Management, represented by Mr. Mithun K
Chittilappilly, Managing Director; Mr. Ramachandran V, Director and COO; and Mr. Sudarshan
Kasturi, Senior Vice President and CFO.

Without taking much time, I would like to hand over the floor to the management for their
opening remarks. Post which, we will open the floor for Q&A. Thank you, and over to you, Mr.

Mithun.

Thank you, Achal. A very warm welcome to everyone present on today’s call. Thank you for
joining us today to discuss the operating and financial performance of our Company for the first
quarter of financial year 2023-24. I trust all of you have had a chance to refer to our investor

presentation which was shared yesterday.

We reported consolidated net revenues of Rs. 1,215 crore in Q1FY24, higher by 19.3% on a
YoY basis. Excluding the revenues from Sunflame, the underlying growth is 13.1% YoY. This

strong topline growth has been broad-based across all three segments.

In Q1, the South market grew by 9.9% YoY while the Non-South markets grew by 16.7% YoY
despite the North market being impacted by adverse weather conditions. Growth in non-South
markets has been strong. Our non-South revenues are approaching 50% contribution of the total

sales, thereby strengthening the business.

In our Electronics segment, comprising of Stabilizers, UPS and Inverters, we reported revenue
growth 0f20% YoY. In the Consumer Durables segment, where we market Fans, Water Heaters,
Kitchen Appliances and Air Coolers, we registered YoY growth of 10.7%. We continue to make
progress towards achieving scale in key Durable categories. In the Electricals segment, which
remains our largest revenue contributor comprising Wires, Pumps, Switchgears and Modular

Switches, we registered growth of 10% YoY in revenues over Q1FY23.

Gross margins improved to 32.5% this quarter from 30.0% in Q1 last year. Sequentially, there

is an improvement by 120 basis points compared to 31.3% in the last quarter. The impact of
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Moderator:

Shubham Aggarwal:

Ramachandran V.:

V-Guard Industries Limited
August 10, 2023

softening commodity prices has started to reflect in the gross margin with gradual improvement
over the last few quarters. We expect further improvement to reflect in the coming quarters as

well.

Consolidated EBITDA excluding other income was Rs. 105 crore in Q1, an increase of 27.7%
on a YoY basis. Consolidated PBT was at Rs. 86 crore, grew by 19.9% YoY. This includes a
fair value gain of Rs. 7 crore on the Gigadyne investment, which is a one-off item. Profit after

tax in Q1FY24 was Rs. 64.2 crore and increase of 20% on a YoY basis.

The strong financial performance that we reported in Q1 has been accompanied by a robust cash
generation. As indicated a few quarters ago, we would revert to normative inventory levels as
COVID-related supply disruptions diminish. Inventory levels have come down by Rs. 120 crore

as compared to a year ago.

During Q1, we completed the integration of Simon Electric Private Limited, with most of the
backend processes now aligned with the mainstream. The go-to-market approach continues in
its original model for the present and we are working on growth strategies to drive, from the

combination of both entities.

In the case of Sunflame Enterprises Private Limited (“Sunflame”), business integration is
underway at an accelerated pace. The management team is in place enabling first level
alignment. We have prioritised the integration of e-commerce, Canteen Stores Department
(CSD) channels teams and initiated expansion in the Southern market where Sunflame did not
traditionally have a strong presence. The finance and IT integration for Sunflame has also
started. We are working on renewing the portfolio, aligning the distribution channels and will

undertake technology interventions wherever required in Sunflame.

With these acquisitions being streamlined, inventories normalised and upward momentum in
topline and margin, the business is well placed to execute on plans for growth. We look forward
to the upcoming festive season and are hopeful to sustain the growth momentum during the

quarters ahead.

With that, I conclude my opening remarks. I would like to thank Achal Lohade and the team at
J M Financial for hosting this call and would like to request the moderator to open the floor for

Q&A.
The first question is from the line of Shubham Aggarwal from Axis Capital.

Thanks for the opportunity. Just on the first question on Sunflame, we noted that Q4 only had a
part of the revenue. The whole Q4 revenue did not get consolidated. The Q1 revenue has also
been weaker for Sunflame. However, we were guiding for INR400 crores or so, but it's weaker,
so I just wanted to get a sense. Is it significantly lower or is it lower than our expectations for

Sunflame? What should we expect for Sunflame going forward this year?

I think, as far as Sunflame is concerned, it is trending similar to other kitchen companies. There

is some stress on kitchen revenues, and that's also reflected for Sunflame. Yes, we had hoped
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Shubham Aggarwal:

Mithun K Chittilappilly:

Shubham Aggarwal:

Mithun K Chittilappilly:

Shubham Aggarwal:

Mithun K Chittilappilly:

Sudarshan Kasturi:

Mithun K Chittilappilly:

Shubham Aggarwal:

Mithun K Chittilappilly:

V-Guard Industries Limited
August 10, 2023

that Sunflame — the kitchen category would recover from Q1 this year, but it is still continuing

to be weak; you have seen with other kitchen companies who have announced it themselves.

I'm saying, is there any change in guidance given the weaker sentiment for kitchen appliances

on Sunflame?

Yes, Sunflame, Q3 is the main quarter. In fact, Q3 is a very large quarter for a company like
Sunflame, which has primarily its revenues coming from the non-South market, where Diwali
is the main selling season. So we'll wait and see. Some of it, we are expecting it to recover. There
are also some one-off issues in terms of, there were some issues with stockouts and there were

some issues with CSD ordering system and all that.

So some of those things are being streamlined and we are expecting it to come back. So I think
once we finish Q3, we can give a better picture. But, yes, kitchen companies across are reporting

muted numbers. In fact, for most companies, either it's flat or negative growth.

Moving on to the second question, just wanted to get a sense that the electrical margin seems a
bit low, it is on the lower side. Last year, we had inventory losses in the same quarter in the first
half. So why is that; can you give some more colour on why the electrical margins are so low

right now, in this quarter?

Yes, Electrical segment is primarily, the margin impact has been primarily on account of A&P.
We had a campaign for wires that started in Q1 of this year, so the A&P cost in this quarter is
much higher than what it was the previous year. So that's the primary reason for the margin

compression. The gross margins are almost comparable.

I see that there was only 20 bps increase in the A&P spend on an overall company level. So, the
higher allocation has gone towards electrical this year, is that the right way to understand and
that's what's led to a lower margin? Can you quantify that how much should I add back to -- how

much extra, something that gives you?

So, the way to look at A&P is, depending on the need, then depending upon our strategic
priorities, we spend money on different categories, so this year, because this year we decided to
support wires and cables category in Q1 as a part of strengthening our presence in that segment
across the country. Last year, there was no campaign for wires in the same quarter. So that's the

reason.
In terms of the exact value, we will come back to it.

It had an impact of about 1.8%.

About 1.8% for the quarter would be impact for electricals for the quarter, because of A&P.

Got it, sir. Sir, a very nice set of growth in Electronics that's been continuing even in this quarter.

What is leading to this growth and how do you see this going forward in Electronics?

For the past few years, both stabilizer and inverter sales has been impacted due to one reason or

the other. I mean, we had multiple COVID waves during summer, due to which our categories
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were impacted. This year, there was strong support of sales from Southern and Eastern markets,
whereas in the North, like many other companies, we also faced a lot of headwinds because there
was not much of a summer season in the Northern markets. So, I think this year is a good year.
I think it looks like this momentum should continue going forward, and Electronics should do

well for the entire year as well.
Okay. So, any Electronics EBIT, how should we look at it, the margins going forward?

Like we had mentioned, there are some commodity prices that has come off and some of it has
started to flow. I think we probably will see a little more, maybe a slightly more expansion in
margins, but that's not only for Electronics, maybe in other categories, we are expecting some

expansion in gross margins as the quarters go ahead.
Our next question is from the line of Venkatesh Balasubramaniam from Axis Capital.

Yes. Again, going back to what Shubham was asking you on Sunflame, now, this is the first full
year of operations for Sunflame. What we are trying to understand is, is this like a INR300 crores
business, top line revenue business? Is it like a INR350 crores? Is it a INR400 crores or is it like
a INR450 crores? Some kind of ballpark indication for the current year would be very helpful to
us in terms of modeling the business, what is the starting point for this business? Is it INR300

crores? Is it INR450 crores? Or is it like somewhere in between?

I think we have to understand this that Sunflame is an asset where we have been engaging with
the promoters for sale for some time, at least for many years, even at least a couple of years
before COVID started. During COVID, what happened is, we had suspended the negotiations,
and actually there was a small boom in kitchen appliances across categories. Companies grew

very fast and so did Sunflame.

But our original investment philosophy and whatever acquisition costs we had negotiated, we
did not change it. So we ended up still buying Sunflame at a reasonable valuation. So, obviously
what has happened now is, after that, there was an abnormal boom in the kitchen appliances

business during COVID.

Now, across companies, you will start to see, and some of them are already announced, and then
you'll start to see in most cases, there is either a flattish kind of a number or some people have
degrown, depending on what kind of product mix each company has. So, I think incase of
Sunflame, we are looking at something like INR330 crores to INR350 crores of revenue in the

current year.

The good thing to note is that, margins are intact in Sunflame. In fact, we are expecting some
margin improvements coming in as the commodity prices are going down. We first want to fix
the basics of the business. For example, the aftersale service for the entity, the quality of
aftersales is not as great as what V-Guard customers are used to. So we are first fixing the basics

and we are putting boots on the ground to ensure that Sunflame has better reach and sound.

There are some levers that we have activated and some of this may take time to show. But, yes,

we are looking at between INR300 crores to INR350 crores of revenue in the current year. We
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are still hopeful because the decline in kitchen appliances sales started towards the H2 of last

year. So to that extent, the basis are going to be low once we start entering post Diwali period.

What about EBIT margins? Is it like a 9% to 10% kind of EBIT margin business? Is that a

reasonable assumption?

Sunflame is between 11% to 12% EBIT margins. Sunflame's margins are higher than that of V-

Guard's margins.

Understood. Now, going back to that Electronics’ question which was asked, now, obviously, I
mean, the quality and quantity of power, which is available from the grid, has improved
significantly over the last 10 to 15 years. Now, while we are seeing a jump of 20% in FY '23,
we're also seeing a jump of 20% growth Y-o-Y. Is this like normal growth or it is just that it is
just a catch up? I mean, is this a category which can go at 10% going forward from next year

onwards, or it again trends back to like 4%, 5% kind of level of growth?

See, it's a heavily dependent category, both inverters and stabilizers are primarily sold in Q4 and
Q1. So, what happens is, in a year, if there is not good summer, it affects the category growth
for the entire year. If you look at last 4, 5 years at least, the CAGR has been extremely low for
Electronics, practically not grown. We do expect it to come back to its original CAGR of about
8% to 9%. This year, we may grow faster than that because in the last few years, there was no

growth.

Understood. Another thing, on the segmental numbers, if I see your segmental numbers,
consolidated segmental numbers, there's an item called unallocable. Now that unallocable
number usually is a negative number, it's around anywhere between INR2 crores to INRS crores
kind of a negative number. In this quarter, you have seen a positive number of around INR2.6
crores. So why is that, that you have a positive number? Is this like a forex gain or is there

something else at play here in the first quarter?

These are very small numbers, so they can move from a slight negative to slight positive
depending on what items they are. Basically what is unallocated are some financial costs and
financial income and some depreciation with non-factory. Sometimes if the finance cost is higher

and income is lower, it can go into negative.

One last one from my side — last year, obviously our margins were impacted. Overall
consolidated margins were at around 7.8% kind of levels. What is kind of a reasonable level for
EBITDA margins in the current year FY 24 and when can we get back to double-digits? Is it
like, we can get back to double-digits in FY '25 or, and what can be achieved in the current year

in terms of EBITDA margin?

We want the EBITDA margins to basically land somewhere between 9% to 9.5%. As of now,
the trend of commodities, barring copper, almost all commodities are trending down. Even in
the month of July, I think there has been some slight softening in certain commodities. So, I
think the 9% to 9.5% is possible. We will start to see this progressively happening over the

quarter as, we go ahead.
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Our next question is from the line of Aniruddha Joshi from ICICI Securities.

Yes. Sir, thanks for the opportunity. Consumer Durable margin continues to remain weaker. I
understand there is an angle of depreciation of plant. So, if you can indicate what was the
EBITDA margin in this quarter versus the previous quarter, or please also suggest how should

we think about the EBIT margin improvement over the next 2 years. That is the first question.

Secondly, what we understand, the trade margins of Sunflame, they're materially higher than
that of V-Guard. So, how are you able to merge the two distribution networks? And what are the
likely synergy benefits, whether we will continue with higher trade margins for Sunflame or we
will cut them down to V-Guard level? It might be 1, 2-quarter impact on sales? That's it from

my side.

First of all, our consumer durable (CD), this is the segment where V-Guard has launched the
maximum number of new products if you look at the last 7, 8 years. The two large categories in
this is fan and water heater. In the case of water heaters, the company is still sitting with a lot of
high cost inventory from last year's season, which is not fully sold out, because the season was
not as good as we expected. So we expect the high cost inventories to get sold out sometime by

October of this financial year.

Partly in Q3 and then in Q4, we should see CD margins going back. It used to be something like
4%, 5% EBIT margin, before we had this kind of huge inflation and commodity pricing and
that's also being the category that has been mostly impacted.

If you look at the last two quarters of the previous year, it was in negative territory. At least it's
now come to positive 0.3. There's still some more margin recovery to happen in water heaters

and fans.
Yes. Regarding Sunflame, I'll ask Ram to answer.

As far as Sunflame is concerned, these two will run as independent go-to-market systems. There
is no plan to merge them. They presently are separate legal entities with independent teams
which go to market independently. At this stage, we have just landed the management team in
the last quarter. They've just been in the company for 2 to 2.5 months and we will evolve the
strategy, going-forward. But there is no plan to integrate Sunflame and V-Guard into the existing

system. That's going to remain independent.

Presently, we are maintaining the Sunflame practices till we understand the Sunflame business

and what drives it before we move forward in terms of what we can do with the business.

Understood. But unless and until both the brands come together as one single entity, how do we

see the synergy benefits? Basically what are the synergy benefits that we are building in?

Fundamentally, there are some growth levers and there are some profit levers, right? As far as
growth levers are concerned, the entire Southern market, they are absent and that presents a good
opportunity. I think e-commerce is again an area where we have a strong business system and

V-Guard added with Sunflame, can leverage. I think these are the two key areas.
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The other critical area, fundamentally in terms of, I think, over a period of time, sourcing or,
what I would say, supply chain are some areas where we can get the better benefits like, sourcing
is like whether it's raw material or packaging material. So these kind of opportunities are there

and we are working on some of those kinds.

If you ask us, our priority is going to be to integrate the back-end. For example, customer service,
sourcing, logistics, these are the areas that we will integrate first. Probably the sales system will
be the last because, like you know and you have said, Sunflame has got a very different GTM.
There are some advantages and there are some disadvantages with that, but at the moment, we
don't want to make any knee-jerk reactions, because there are; it is a brand that has been there
for almost 35, 40 years. So, it has some certain practices and it will take us some time to change

those practices.
Our next question is from the line of Renu Baid from IIFL Securities.

Yes. My first question is, can you provide some input on the cables and wire segment
performance in terms of the volume growth and what kind of capacity utilization are we working

on currently in this segment?

So, our cables and wires is primarily house wiring cables. We don't make underground cables
and cables that are going to infra and stuff like that. I think, our growth in cable, the house wiring
cable segment was around close to 13% and I think that its value growth. On the volume growth;
it has come back with the volume growth of about 13%, because there has not been much of a

price difference.

Sure. Approximately what capacity utilization are our manufacturing facilities running today in

this segment?

So we have spare capacity. I think, our capacity utilization is not more than 65% to 70% in terms
of cables and wires. But we have to understand that the sales are volatile. Like for example, there
is a practice of upstocking and destocking depending on how the copper price is going. So,

certain months, it can go higher, but on average it is 65% to 70%.

Sure. Second, while we understand that there is no clear plan as of now for modular or Sunflame,
this is a completely different portfolio. But how should we look at the deleveraging plan against

finance, which was raised for funding the acquisition?

On deleveraging, we have already paid down the working capital debt, which we had started to
avail once we acquired Sunflame, that is something like INR80 crores, INR90 crores of working

capital.
Yes, INR100 crores, we have been retired already.

Yes. Of the total INR400-odd crores of debt, already INR100 crores has been repaid. V-Guard
is already sitting with a cash of close to INR100-odd crores even after retiring the debt. I think,
from April of 2024, V-Guard will start repaying the debt which we have taken for Sunflame. I

think, looking at the current cash flow generation of both the entities put together, they are both
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very healthy. So, in about 18 to 24 months' time, we should be probably completing the

repayment of most of the debt.

Sure. Secondly, sir, broadly if you look at the demand environment, what is your reading in
terms of the consumption? Where do you see the pockets of consumption being far more weaker

than expected and any timelines on recovery?

Like I said earlier, the kitchen part seems to be a bit stressed. We are hoping that H2 should be
better. We started noticing stress on the kitchen business even last year after Diwali. I think that
has also got to do with the fact that there was a huge increase in sales in the previous year prior

to; that's 2 years back.

The other area where we are worried, there is some soreness we are seeing in the switchgear
space, Switches and switchgear also not grown as well as we had hoped, although cables and
wires is doing better. So, we'll have to wait and see, it's been a mixed bag. But the good thing is,
once we have a good start for the year for any summer-based products, we tend to at least do
well in the following quarters, because there is very little inventory in the channels for a product
like stabilizers or inverters. Last year and all, we were struggling with a huge channel inventory,
and thereby our numbers were muted in the Q2, Q3 for these categories. Overall it looks okay.
I think, Onam will also give us some indication on how the consumer spend is going to be for

this year.

On the new products segment, because for the last couple of years, we have been trying to
refocus on new segments categories where we can improve the profitability. But despite that, as
you mentioned, even performance of some of the segments like switches and all have not been

as expected, still a bit softer.

So in your view, it is just that the overall demand environment is weak or somewhere the
acceptance of V-Guard brand in some of these new categories have been softer than expected in
the Southern markets. And aligned with this, what is the kind of penetration that you're looking

for some of these new categories for non-South markets as well?

The newer categories are growing. They're growing faster than market and faster than
competition. There is a general softness in the market, and I think you would have seen this from
the results that have come. Probably if you are able to separate the B2B outcomes from B2C

outcomes, you will have a more broader understanding of the extent of softening.

Last quarter, we have been able to do stronger relatively, in spite of the slowdown. We will have
to wait and see as we are entering the festive season, whether it's going to shift the mood. I think
some of it has also had to do with heavy rains in certain parts of the country and stuff like that.

But there is a larger slowdown in consumption.

Now, in terms of, what I would say, the newer categories, entering into non-South, I think
selectively depending on the category, we are moving them into non-South. In fact, the non-
South business has by and large been growing. This last quarter has been bad for North and,
therefore, North has pulled down our non-South business for this last quarter, fundamentally

because of weather. But otherwise, I think, we are on track.
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We are adding retail partners by category in most new categories, wherever we have taken them
to non-South, but primarily, that is switches and switchgears. In the kitchen, we still remain in
South. So, primarily the new categories are switches and switchgear-oriented, and these are

growing in these markets. And air cooler to some degree which is also growing here.

My last question is, if you look at the broader framework of the expansion across segment
categories, diversification from South to non-South, which now has been over a decade in
journey, from the current levels where we ended last year, in your view, how many more years
it should take for you to double the revenue from the current level? Would it be like a 3-year
journey, a 4-year-plus journey or how are you looking at the market from a slightly longer-term

perspective?

We have always said that, our goal is to hit 50% of revenues from non-South. In some quarters,
we are already hitting. If you actually combine the Sunflame's business, it should even go to
something like 50% to 53%. I think we have not set a target, in how many years we have to do
X number and all that. I think broadly if we get like about 60-odd-percent of revenues from non-
South, that would say that we are reasonably mapped to the overall market sizes of both these

zones.

So, in our category, South is typically about 38% -- 37%, 38% of the market is South, and 60%
to 63% is non-South. Presently, we are hovering between 48% to 50% non-South contribution,
not including Sunflame. I think, we should be able to grow this by 2% every year, given the
higher growth rate typically, non-South is enjoying over South.

But I think the last, 2, 3, 4 percentages are going to be harder to come by because it will require
more deeper penetration from a channel standpoint. It will also require higher extraction, which
will typically come with more maturity of the brands present in those markets. We should be

able to see 2% increase in non-South contribution every year over the next 4 to 5 years.
Our next question is from the line of Rahul Agarwal from InCred Capital.

Yes. Sir, my question is on Electronics. I understood what you explained, but was the mix very
different? My understanding is that AC contributes about 70% to stabilizer sales mix and my
sense was Q1 was not a great sum for North and non-South, let's say, for V-Guard. So, was the

mix very different or you saw growth between stabilizers was pretty equal?

Yes, AC stabilizers is the main driver for the stabilizer business, in Q1 especially and the other
components for Electronics which is inverters and batteries. Yes, North business was impacted.
In North, in fact, there was a degrowth for the stabilizer category. But our business in South and

business in East grew very well.

Some of this growth overshadowed degrowth in the Northern market. So that's why overall we
have grown well. So I hope this answers. The Eastern, for example, West Bengal, Orissa and
Bihar had extremely good summer season, so did Kerala and Tamil Nadu and parts of Andhra.

So, all this kind of compensated for the degrowth in North.
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Got it. Understand. Secondly, on gross margin, obviously good to see the recovery to 32.5%. Is

there more to go here?

Some of the increases in gross margin have come due to the product mix also. So, there has been
a better mix of products because stabilizer contribution has grown faster than the company
average. Some of it is due to that. But even other than that, we are expecting some more
improvement as the quarters go by. Like I said, we are still having some high cost inventory for
certain categories that should go out by October. So, I think in the following orders also, we are

hoping to see some improvement in gross margin.

So, stabilizer obviously won't sustain 20% growth in my understanding. So, obviously that will
come down over the course of the year, and water heater might be better in second half. Net-net

should be the same or you're saying net wise on a consol level the margin should go up?

No, I think, even from this level, I think gross margin should improve. Because see, for example,
some large categories like water heaters and fans, we have still not got to the levels of gross
margin which we should have, what was there before the commodities started shooting up. And
there has been some good news on that front in the sense that for some of the commodities like

steel and aluminum, prices have softened in the last 2 months. So, some of it should benefit.

In water heaters especially, we are still having high cost inventory. I think only by October, we
should be coming back to; so water heaters still whatever we are selling is high cost inventory.
Till that goes out from the system, it's going to impact the overall number in terms of gross
margin. That's why we are still expecting a further improvement from this. Another, I think,

1.5% improvement is what we think we should get over the next 3 quarters.

Mithun, why not in fans, like what is really wrong with fans? I thought the entire old inventory

thing is in the past now and prices have gone up.

Fan does not see an inventory issue. It is just that the North is a big market for fans. So what
happens is, when there is a very bad summer season, what happens is some of the price increases
that were taken up by brands in April, finally they resorted to giving discounts in the month of
May and June because of heavy rains. So, fans does not have the issue of old cost inventory.
Fans see an issue of extra discounts being given by brands because there are very poor sales in

the Northern markets.

Yes. Last question is on non-South, could you help us with more color on what are the gaps here
now? Are we like present across states, which states are contributing better and what's the

strategy in terms of your sales channel development into non-South markets, please?

In non-South, maybe 4, 5 years back, we had a huge lag of contribution from Western markets,
but that's now largely solved. I think the gap for us will be Delhi, Bombay and Calcutta, the
metro cities where our presence is limited, but we are okay with that because those are the
toughest markets to break. But otherwise, we are pretty much happy with where we are in terms
of our presence. There is, I would say, a pretty strong presence; West was a lagger, but even
today, I can say that West is also having very strong presence for V-Guard from what it was five

years back.
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Got it. The last one, small one for Sudarshan, could you help us with the capex needs for this

year and next year?

Capex for this year is around INR100 crores; INR100 crores to INR110 crores. Similar amounts

for next year also.
Our next question is from the line of Rahul Gajare from Haitong Securities India Private Limited.

Yes. Mithun, some of the questions have been answered, but I just wanted to dwell a little more
on the gross margin. Obviously, the product mix has aided the gross margin, but is there any

price hike also which have been taken by the company? And if yes, how much is that?

See, the only price hike that has happened was probably for wires where there was actually; first
there was a price decrease because copper was falling and then towards the month of June there
was an increase in copper price, so there was an increase in prices. But other than that, I think
we are largely done with the regime for price hikes. I think only in fans, I think there is maybe

a little bit of gap in pricing that is remaining.

I think most categories are fine. When we look at the replacement costs what we have today,
and so we understand where the margins will be in the next 2 to 3 months. Most of them seem
to be largely okay. So, price hikes may not be required. We just need the high cost inventory to

move out. Maybe in fans, maybe a little bit of pricing action is still required in fans.

With respect to your own manufacturing, now over a period of time, there is a lot of in-house
manufacturing that you'll have done. How is it stacked today in terms of your total in-house

manufacturing and what is the long-term view as far as manufacturing is concerned?

Yes. Today I think it's about 60-0odd- percent overall. And this number was something like 35-
odd-percent if you look at maybe 8, 9 years back. I think, we expected to go to close to 75-odd-
percent in the next 3 years. We have 2, 3 more plants that are coming up from various categories.
Once they start contributing meaningfully, we'll probably go to 75%, 76% of the basket being

manufactured in our own factory.

My last question is, in your opening remarks, you did highlight there was an exceptional item

sitting in other income. I have actually missed that. Can you please give us the details of that?
Yes. Sudarshan?

Yes. So that one-off item is relating to the investment we made in Gegadyne. There was a INR33
crores of investment that we made. There was a reassessment or a fair valuation done this
quarter; as per the Accounting Standards, we had to do a fair value adjustment once in a few
quarters or so. Thus, coming out of that, there is a gain of INR7 crores that we recognized, which

is part of other income.
Our next question is from the line of Achal Lohade from JM Financial.

Yes. Just had a couple of quick clarifications. Mithun, you mentioned that we can look at another

150 basis points kind of a gross margin improvement over next 3 quarters as our high cost
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inventory gets liquidated and raw material costs get softer. But at the same time, you also

indicated the gross margin -- the EBITDA margins could be between 9% to 9.5%.

So, what I'm trying to figure out is that, are we planning for substantial investments in terms of
employee or A&P or other expenses, which is pulling this, otherwise this should cost 10% in

this year itself?

So, I think, gross margins will increase progressively. So it will not happen that, all the 150 bps
will come in the second quarter. Some of it will come in second, some of it will come in third
and fourth. So, that's why I said, it will be a mix of, an average of all this, in terms of gross
margin. Yes, I think A&P spends are still at least 1% lower than what we would like it to be. We
are still at about 2% to 2.2-odd-percent. We would probably like it to go up by another 1
percentage point more once gross margins reverts back to normal. So, yes, so some of it will go

back to A&P.

Got it. Secondly, with respect to the in-house manufacturing, you said the mix will go up to 74%
-- 75-odd-percent over next 3 years. What kind of gross margin improvement can we look at
because of that, and as well as EBITDA level margin improvement, purely because of the in-

house manufacturing?

So these are going to be very directional because what will happen is, as we start a new factory,
for the first 18 months, we are actually going to probably have a decline in margins because the
startup costs, the factory won't be running at full capacity and so on and so forth. So, a lot of the
benefits will start to flow in only after the first 18 months. So these factories are not all starting

at the same time.

For example, we had one factory that started last year in January. We have one starting this year
in January, and then we have some things. So what will happen is, maybe it's too early for us to
start talking about margin improvements because some of these will get masked by additional
cost of the new factory startup. So, I think once we have completed all the factories and once we
start production and majority of the new factories, at that time, maybe it'd be better to come back

with this number.

Understood. One more question. With respect to distribution, is it fair to say that we've kind of
reached a level where we can say that we are fairly present across the country? Or is there a
substantial white space which is still remaining, which we can look at over the next couple of
years? So, A, in terms of distribution tally, in terms of dealer and retail touchpoint, and how do

you see it from a 3-year perspective?

There is room for the depth of distribution to increase, which means that within the markets that
we are present in, maybe we can address more outlets or get into smaller towns that we are not
servicing. So that the opportunity is there. Second thing is, within our portfolio, the reach may
not be uniform across all categories, categories that are recent, right? There is an opportunity to

increase the penetration of categories.

The category access is going to be one key access for us to improve the overall market presence

of the company. The recent categories will have opportunity to go through that route. I think,
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particularly in non-South, there may be opportunity within the markets we are present and to get
into some adjacent markets. So I think that is there. But overall, structurally, in terms of

addressing major states and major clusters, we are there already in most of these markets.
The count, Ram sir, if you can highlight, what is the count?

We will be adding about 3,000 to 4,000 retailers every year, and that's what we've been saying

and we continue to do that.
Our next question is from the line of Natasha Jain from Nirmal Bang.

Most of my questions have been answered. Just will delve a little deeper segment-wise. Sir, in
your Electronics segment, since this has been mostly a quarter for AC stabilizers, can you tell
me how the growth in the battery and inverter segment were and have we been able to take a

price hike in that segment?

So we don't give out category-wise numbers, but both stabilizers and inverter battery. Inverters
and battery, we don't think of them at two different categories, it’s sold as a bundle product.
People buy inverter and batteries, and sometimes people buy batteries as replacement also. But
both of them have demonstrated healthy growth, and that's contributed to the 20%-odd growth

for Electronics.

Okay. On price hikes, were you able to take there or not simply because of cross-market

expansion or everything?

No, I think in terms of prices, like I said, was only in the case of fans, [ wouldn't say it's even in
pricing. I think pricing has improved. But discounts have increased after the summer season in
certain parts of the country were not supporting, brands have resorted to additional discounts

being given maybe from May 15th onwards.

So, I think that's the only case where maybe real-life pricing has to improve. In other cases, I
think, we are today in an environment where most of the categories, except for copper, is in a
deflationary trend. Copper being, it's also range-bound, it's not increasing much. So, we don't

foresee the requirement for further increases in prices.

Understood, sir. Sir, then next to your Electrical segment, I know you're talking about 20% of

your revenue is coming from pump. So, how has that segment been specifically taken like that?

So, pump business has been impacted; it is the second largest category after wires and
Electricals. The pump business was impacted in the first 45 days of the quarter, but I think in
the month of June, we saw a little improvement. This business has not taken off to the level that

some of the other summer category products have done.

So, there still seems to be some challenges. I think this is more of a rural product. So, it could
be that there is more stress, but yes, we've come to understand that across brands. Pump business,

so it's not degrowing or anything, it's growing at very low single-digit kind of numbers. So, this
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is not very encouraging, but we are hoping that the situation will reverse when we have better -

- probably better environment in the rural market.

Understood, sir. Sir, considering the results that we posted this quarter, and we still have two
seasonal quarters that remain, so are we still maintaining our top line growth of 14% to 16% or

do you see a bump up there?

No, I think, at the moment, we don't like to change anything. And let's see, let's finish a couple

more quarters and then we'll come back.

All right. And sir, lastly, can you just throw some light as to how the e-commerce and MP

segment did both for Sunflame and V-Guard?
Okay. Ram?

I think, the e-commerce segment for us would have grown at about 20-odd-percent, muted
compared to what typically we have been enjoying. This is to some degree led by just
competitiveness, but the growth on the platform has slowed down. I think, Sunflame, we are in
the process of integrating the Sunflame e-com business on V-Guard platforms, and V-Guard e-

commerce systems.

That's going to take some time, maybe another 1 month or 1.5 months before we will start to see
the Sunflame business operational for scale up. So, I think, otherwise the Sunflame business
continues the old way. I think they do typically about 6% to 7% of the revenue, or maybe 7% to

8% of the revenue that typically comes from e-commerce.

Okay. All right. And sir, last question, I could not hear clearly. What was your capex number

for FY '24 and '25? If you can just repeat that.

Capex number?

Yes, capex number.

INR100 crores each.

INR100 crores each, all right.

Our next question is from the line of Khadija Mantri from Sharekhan.

Yes. I just wanted to know if it is possible for you to provide volume growth on consolidated

basis, excluding Sunflame.

See, I think there is a problem by giving that because we have products like modular switches
where the average price of the product is INR30. And then, we have products like solar water
heater where the average price is INR20,000. So, I think, it may not make much sense. What I'm
saying is that when you give out the volume numbers, consolidated-wise, these things could

distort.
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Sudarshan Kasturi: But for this quarter, you can assume that pricing has been flat. There's not been much of a pricing

action as compared to last year.
Mithun K Chittilappilly: ~ Yes. So from Q4 of last year to Q1 of this year, there is not much of a pricing action.

Moderator: Thank you. Ladies and gentlemen, that brings us to the end of our question-and-answer session.

I would now like to hand the conference over to the management for closing comments.

Mithun K Chittilappilly:  Thank you all for participating on this call. I would like to thank Achal Lohade and the team at
JM Financial for hosting this call. Thank you.

Moderator: Thank you. On behalf of JM Financial Institutional Securities Limited, that concludes this

conference. Thank you for joining us, and you may now disconnect your lines.

The transcript has been edited for clarity and it may contain transcription errors. Although an effort has

been made to ensure high level of accuracy, the Company takes no responsibility of such errors.
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(W) MACHINO PLASTICS LTD. 3 HB LEASING AND FINANCE COMPANY LIMITED =2 HB PORTFOLIO LIMITED
B> Regd. Office: Plot # 3, Maruti Joint Venture Complex, CIN : L65910HR1982PLC034071
Delhi Gurugram Road, Gurugram, Haryana - 122015 Registered Office : Plot No. 31, Echelon Institutional Area, Sector 32, Gurugram-122001, Haryana CIN : L67120HR1994PLC034148
Phone : 0124 - 2341218, 2340806, Fax ; 0124 - 2340692, E-mail : admin@machino.com, Website : www.machino.com _Phone : +91-124-4675500, Fax : + 91-124-4370985 Registered Office : Plot No. 31, Echelon Institutional Area, Sector 32, Gurugram - 122001, Haryana
CIN. . L2?209|'_|R2003p|_0035034 E-mail : corporate@hbleasing.com, Website : www.hbleasing.com Phone : + 91-124-4675500 Fax : + 91-124-4370985
Extract of Statement of Unaudited Financial Results for the Quarter Ended 30th June 2023 STATEMENT OF UN-AUDITED FINANCIAL RESULTS E-mail : corporate@hbportfolio.com, Website : www.hbportfolio.com
i i FOR THE QUARTER ENDED 202
A";Taﬂjenriﬁe: La\l;:; ZZZ‘ eag:,:i:fﬂz S <= 3062028 (Rs. In Lakhs) STATEMENT OF QUARTERLY FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED)
i Particulars sosnes | st | ooz | |12 S Tcomssponding]—Your FOR THE QUARTER ENDED 30/06/2023
(Unaudi (Audited) | (Unaudited) N.o Particulars ended 3 months ended (Rs. In Lakhs)

1 |Total Revenue from Operations (net) 8,854.16 33,126.77 8,877.89 ' ended in the S. Particulars Standalone Consolidated

2 |Net Profit before tax — 124.61 214.15 120.31 previous year No. Quarter |Corresponding|  Year Quarter | Corresponding|  Year

3 [Net Profit after taxels & exceptional items 7715 159.55 103.87 30/06[2923 30/06[2922 31/031.2023 ended 3 months ended ended 3 months ended

4 Tot.al Comprfahenswe Incolme (after tax) 7715 183.90 103.87 Un-Audited | Un-Audited Audited ended in the ended in the

5 |Paid-up Equity Share Capital 613.68 613.68 613.68 1. | Total Income from Operations (net) 15.20 7.50 52.88 previous year previous year
(face value of Rs. 10k each) 2. | Net Profit/ (Loss) for the period 0.46 (1.68) 2082 300672023 | 30/06/2022 | 31/03/2023 | 30/06/2023 | 300672022 | 310372023

© [Rossrues excludha rovaluation eservss as 1 s i (before Tax, Exceptional items) Un-audited| Un-audited | Audited | Un-audited | Un-audited | Audited
il £ i ) s 3. | Net Profit/ (Loss) for the period before tax 046 (1.68) 2082 1. | Total Income from Operations (net) 360.78 36053| 119388 484.79 548.86 | 230610

7 |Earning per share (EPS) before Exceptional items (after Exceptional items) )

a) Basic EPS (Rs.) 1.26 2.60 1.69 4. | Net Profit/ (LOSS) for the period after tax 0.46 (1 .68) 21.08 2. | Net Profit/ (Loss) fqr the.penod 299.87 301.13 274.09 166.67 240.90 354.86
b) Diluted EPS (Rs.) 1.26 2.60 1.69 (after Exceptional items) (before Tax, Exceptional items)
(face value of Rs. 10/- each) 5. | Total Comprehensive Income for the period 046 (1.68) 2015 3. | Net Profit / (L.oss) for the period before tax 299.87 301.13 274.09 166.67 240.90 354.86

8 [Earning per share (EPS) after Exceptional items [Comprising Profit/ (Loss) for the period (after tax) (after Exceptional items)

a) Basic EPS (Rs.) 1.26 2.60 1.69 and other Comprehensive Income (after tax)] 4. | Net Profit/ (Loss) for the period after tax 284.87 300.51 223.04 111.02 221.69 294.38
b) Diluted EPS (Rs.) 1.26 2.60 1.69 6. | Equity Share Capital 1100.41 1100.41 1100.41 (after Exceptional items)
(face value of Rs. 10/- each) 7. | Reserves (excluding Revaluation Reserve as shown NA NA (851.88) 5. | Total Comprehensive Income for the period 1503.29 (877.33) | (1248.09) 1495.88 (1039.57) | (1217.40)

*Reserve excluding revaluation reserves for the period ended as on 31st March 2022 was Rs. 3,319.12 lakhs. in the Balance Sheet of previous year) [Comprising Profit/ (LOSS) for the period (after tax)

NOTES : 8. | Earings Per Share (of Rs. 10/- each) and other Comprehensive Income (after tax)]

1. The above unaudited financial results for the quarter ended 30th June, 2023 (for continuing and discontinued operations)- 6. | Equity Share Caplltal ) 107642 1076.42 1076.42 1076.42 107642 1076.42
were reviewed by the audit committee and were taken on record by the Board Basic: 0.01 (0.02) 0.19 T. Reservgs (excluding Revaluation Rgserve as - B 15009.48 - -| 18113.78
of Directors in their meeting held on 08th August, 2023. The Statutory Diluted: 0.01 (0.02) 0.19 ShO\A{n in the Balance Sheet of previous year)

Auditors ofthe Company have carried out a Limited Review of the aforesaid Notes: 8. | Eamings Per Share (of Rs. 10/- each)
resulfs. ) ) (i) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange (for .contlnumg and discontinued operations)-

2. The above is an extract of the detailed format of unaudited results for the under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. Basic: 2.65 2.79 2.07 1.03 2.06 2.73
g;a”‘?rfsdeds:é(gr J(ll’_'_‘i{ 20230 fti)lle_d "t"_ith StockdExlghar;ge “”d?{ Re_gulatii)r; The full format of this Quarterly Financial Results is available on the website of Stock Exchange, BSE Diluted: 265 279 207 1.03 2.06 273
Regglatio:s, 2015. The full format of the unaudited resuls fo‘ﬁﬂlemér . #Fitefd’ww%bsemdia'°°r"| andd%OTpanyvzWet?s”e’;'gwt'ﬁhl;\'egiigg'°°r.'t't tits mesting held on 09th Notes:
ended 30th June, 2023 are available on the Stock Exchange website (i) A ca ?rgggé reju S Wel'edpbattlﬁ Be orde af?) re\{lewet it ¥ et' u :1 Igmn:L ceatl sdrrlee ing held on (i) The above is an extract of the detailed format of the Quarterly Financial Results filed with the Stock Exchange under Regulation 33 of the SEBI (Listing
(www.bseindia.com) and on the Company's website (www.machino.com). ugust, andapproved by the board ofUireclors atiis meeting he (?n esame ale. . Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results is available on the website of Stock

By Order of the Board For HB Leasing and Finance Company L'm'st:;i Exchange, BSE Limited, www.bseindia.com and Company’s website, www.hbportfolio.com
For MACHINO PLASTICS LIMITED ANIL GOYAL. (i) The aforesaid results were placed before and reviewed by the Audit Committee at its meeting held on 09th August, 2023 and approved by the Board of
Sd/- Place : Gurugram (Managing Director) Directors atits meeting held on the same date.

Place: Gurugram Aditya Jindal . : o]
Date: 08th August, 2023 Chairman cum Managing Director Date : 09/08/2023 DIN: 00001938 For HB Portfolio L""g:f
. ANIL GOYAL
Place : Gurugram (Managing Director)
Date :09/08/2023 DIN: 00001938
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Andheri (East), Mumbai 400059. | (T) +91 22 40381888 | (F) +91 22 40381850
Email id: investor@safari.in | Website: www.safaribags.com | CIN: L25200MH1980PLC022812

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS V-GUARD INDUSTRIES LTD.
FOR THE QUARTER ENDED 30TH JUNE 2023 \/\/)5 Registered Office: 42/962, Vennala High School Road, Vennala,
Ernakulam-682 028, Kerala. Tel : 0484-4335000, Email : mail@vguard.in

(X in crores except EPS) SURVIVAL V-GUARD CIN: L31200KL1996PLC010010

Sr. Particulars Quarter Ended Year ended EXTRACT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2023
No. 30-Jun-23 | 31-Mar-23 | 30-Jun-22 | 31-Mar-23 (R in crores;
. Unaudited | Audited | Unaudited | Audited For the three months ended yeFi:)rretrTged
1 | Revenue from Operations 426.68 302.71 293.04 [ 1,211.98 sl particul
2 [ Net Profit / (Loss) for the period (before tax, Exceptional and /o No articufars 30.06.2023 | 31.03.2023|30.06.2022 | 31.03.2023
Extraordinary items) 6575 | 4958 | 3539 16504 | SURVIVAL TECHNOLOGIES LIMITED Unaudited| Audited | Unaudited | Audited
3 | Net Profit/ (Loss) for the period before tax (after Exceptional and /or (Formerly known as Survival Technologies Private Limited) . )
ey e
4 | Net Profit/ (Lloss) for the period aftlertax. Regd. Office: 1401-A, Naman Midtown, 14th Floor, Senapati Bapat Marg, 3. | Net Profit / (Loss) for the period after tax (after 53.13 46.33 54.03 179.32
(after Exceptional and /or Extraordinary items ) 49.94 38.08 26.59 125.09 Elphinstone Road, Prabhadevi West, Mumbai MH 400013 extraordinary items)
5 | Total Comprehensive Income for the period [Comprising profit / (loss) for Tel# +91-22-6190 2000 | Fax# +91-22-6190 2063 4. | Total Comprehensive Income for the period [comprising 53.13 66.38 54.03 199.37
the period (after tax) and Other Comprehensive Income (after tax)] 49.85 38.15 26.47 124.80 Email: info@survivaltechnologies.in | Website: www.survivaltechnologies.in Biiﬁt /C (loss) fr?r the Pleri‘)d [a]ftef; ta:J and
A " . er CLomprehensive Income] arter tax
O |Paicup Eduly Share Caple tiod Batance Sheetasatstathaanzozs | 1 T M e CAUTION NOTICE 5. | Equity Share Capital 03s| w22 315|322
er equity as shown in the Audited Balance Sheet as at 31st Mard : This is to inform the public at large that Survival Technologies Limited (formerly known as 6. | Earnings per share of 2 1/- each (before extraordinary items)
8 | Earnings Per Equity Share (Face value of ¥ 2I- each) (in %) - Survival Technologies Pvt. Ltd.) has terminated the services of Ms. Anita Mishra on (a) Basic: 1.23 107 125 415
(a) Basic: *21.06 *16.06 *11.88 52.76 24th July. 2023. Mr. Dinesh Bhalotia on 27th Julv. 202 M ita Bhalofi (b) Diluted: 1.22 1.06 1.24 4.12
(b) Diluted: *20.91 *15.97 *11.57 5255 th July, 2023, Mr. Dinesl alotia on 27th July, 2023 and of Mrs. Sabita Bhalotia on 7. | Earnings per share of % 1/- each (after extraordinary items)
N m - - - - - 28th July, 2023 for their serious and gross misconduct while in our employment as they (a) Basic: 1.23 1.07 1.25 4.15
No:)etsa.nnua ised were acting against the interest of the Company. They held positions of Manager HR - (b) Diluted: l.2e 1.06 1.24 4.12

Sarigam Plant, Chief Financial Officer and Executive Tax and Compliance respectively

1 The financial results have been prepared in accordance with Indian Accounting Standards ('IND AS’) prescribed under Section 133 of - . ) EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2023
the Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations & within the Company tll the date they were in employment. (2in crores
Disclosure Requirements) Regulations, 2015 (as amended). Please be advised that neither Mr. Dinesh Bhalotia nor Mrs. Sabita Bhalotia nor Ms. Anita For the

2 The above is an extract of the detailed format of unaudited consolidated financial results for the quarter ended 30th June 2023 filed Mishra have any authority to represent the Company or engage in any transactions on its For the three months ended | year ended
wfith stoc(:jl;teécfhangg ulnder ﬁegzgltati%n |33 of g%BI (Lislﬁtiing C()j?l;gattiﬁns & I'.:iscIOSt(eredRsegttrJ‘irJemen;%)zFéelgulaticylnf)i 2015t.hTh% full formgt behalf. Any interactions or transactions conducted with them will be at your own risk and fl'u Particulars 30.06.2023 | 31.03.2023|30.06.2022 | 31.03.2023
of unaudited financial results (standalone & Lonsolidated) for the quarter ende une s available on the Lompanys| | consequences and Survival Technologies Limited will not be responsible for such - N - N
website www.safaribags.com under Investor Relations section and on the stock exchanges websites i.e. www.bseindia.com and engag?ements 9 P Unaudited| Audited |Unaudited| Audited
www.nseindia.com. ) . )

- . - . f B : : f 1. | Total income from operations (net) 1,214.76| 1,140.14 | 1,018.29 4,126.04

3 The key standalone financial information is as under: Kindly note FIR no. 344 qf2023 has bgen rle.glstered at Dadar Police Statlon‘& Suit (st) No. 2 | Net Profit / (Loss) from ordinary activities after tax 6422 273 5337 189,05

Sr. Quarter Ended Year ended 8%15? 2|023 has befen fl‘ljed tl)lefdore City Civil Court at Greater iozlbay aga'TSt tfhemiAnyl 3. | Net Profit / (Loss) for the period after tax (after 64.22 52.73 53.37 189.05
: Particulars individual or parties found colluding or acting in connivance with them may also face legal extraordinary items)

No. 30-Jun-23 | 31-Mar-23 | 30-Jun-22 | 31-Mar-23 ) ) . -

- n - - consequences as determined by the Company. 4. | Total Comprehensive Income for the period [comprising 64.22 72.77 53.37 209.09
- Unaudited | Audited |Unaudited | Audited .q y pany profit / (loss) for the period (after tax) and Other

1 | Revenue from Operations 426.25 302.11 292.87 | 1,210.63 Date: August 09, 2023 Comprehensive Income] after tax

2 | Profit/ (Loss) before exceptional items and tax 60.77 45.67 36.32 157.18 Place: Mumbai CONCEPT 5. | Equity Share Capital 43.35 43.22 43.15 43.22

3 |Profit/ (Loss) before Tax 60.77 4567 36.32 157.18 6. Ea[rr)\iggs‘per share of 2 1/- each (before extraordinary items), L4t 125 124 438

i a) basic: . . . .
4 | Profit/ (Loss) after Tax 4587 35.03 27.44 118.94 (b) Diluted: 147 121 123 435
For SAFARI INDUSTRIES (INDIA) LIMITED 7. | Earnings per share of % 1/- each (after extraordinary items)
(a) Basic: 1.48 1.22 1.24 4.38
Sudhir Mohanlal Jatia (b) Diluted: 1.47 1.21 1.23 4.35
Date : 9" August, 2023 Chairman & Managing Director
Place : Mumbai DIN :- 00031969 Note:

1. The above unaudited standalone and consolidated financial results for the quarter ended June 30, 2023 were
reviewed by the Audit Committee and approved by the Board of Directors and taken on record at the meetings held

BLACK ROSE INDUSTRIES LIMITED (BLACKROSE on August 09, 2023.

Regd. Off.: 145/A, Mittal Tower, Nariman Point, Mumbai - 400 021 » Tel.: +91 22 4333 7200 « Fax: +91 22 2287 3022 2. The above is an extract of unaudited financial results filed with the Stock Exchanges under Regulation 33 of the SEBI

E-mail: investor@blackrosechemicals.com « Website: www.blackrosechemicals.com « CIN: L17120MH1990PLC054828 (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the unaudited financial
results are available in the Company's website (www.vguard.in) and on the websites of the National Stock Exchange of
EXTRACT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2023 India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com).
FiguresX_in Lakhs except EPS For V-GUARD INDUSTRIES LIMITED
Standalone Consolidated Place: Kochi sd/-
Sl. ) Quarter Ended| Quarter Ended | Quarter Ended | Quarter Ended |Quarter Ended | Quarter Ended Date: 09.08.2023 Managing Director
No. Particulars 30.06.2023 | 31.03.2023 | 30.06.2022 | 30.06.2023 | 31.03.2023 | 30.06.2022
(UNAUDITED) | (AUDITED) | (UNAUDITED) [ (UNAUDITED) [ (AUDITED) | (UNAUDITED)
1 | Total income from operations 6,886.75 7,749.50 6,602.39 8,761.87 11,116.86 11,982.83

2 | Net Profit/(Loss) for the period before Tax,

Exceptional and/or Extraordinary items 519.88 226.72 483.78 542.45 256.04 578.99 R U S H | L D EC o R Ll M | T E D

3 | Net Profit/(Loss) for the period before Tax

(after E)fceptional and/or E.xtraordinary items) 519.88 226.72 483.78 542.45 256.04 578.99 Regd Ofﬁce: S N0125, Near Ka|yanpura Patia, Vill. |t|a‘
4 | Net Profit/(Loss) for the period after Tax . . .

(after Exceptional andior Extraordinary items) 389.49 160.47 361.51 405.29 181.40 42817 Gandhinagar Mansa Road, Tal. Kalol, Dist. Gandhinagar
5 | Tt Comprahensiv ncoms orhe e 1] -382845, Gujarat, India

omprising Frofr 0Ss) for the period (aiter tax, . . .

and Other Comprehensive Income (after tax)] 395.25 158.06 372.02 366.86 180.33 409.61 1] R D I Corporate Office: Rushil House, Near Neelkanth Green
6 | Equity Share Capital 510.00 510.00 510.00 510.00 510.00 510.00 . . . Bungalow, Off. Sindhu Bhavan Road, Shilaj,
7 | Reserves (excluding Revaluation Reserve) as shown WE'LL MAKE IT . .

in the Audited Balance Sheet of previous year Ahmedabad-380058, Gularat, India.
8 | Earning Per Share (of X 1/- each) Ph. : +91-079-61400400 Fax : +91-079-61400401

(for continuing and discontinued operations) - . o .

Basic: 076 031 071 0.79 0.36 0.84 E-mail : ipo@rushil.com Website : www.rushil.com

Diluted: 0.76 0.31 0.71 0.79 0.36 0.84 CIN : L25209GJ1993PLC019532

Note: The above is an extract of the detailed Standalone and Consolidated financial results for the quarter ended 30th June, 2023 filed with BSE Limited under

Regulation 33 of SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015. The full format of the Standalone and Consolidated financial results ; ; ; th
are available on the Stock Exchange website www.bseindia.com and on the Company’s website www.blackrosechemicals.com. Extract of Unaudited Financial Results for the Quarter ended 30" J une, 2023
For and on behalf of the Board of Directors

Place: Mumbai Director (X in lacs, except per share data)
Date: August 8, 2023 (DIN: 07125212)
Quarter ended Quarter ended Quarter ended Year ended
Particulars 30.06.2023 31.03.2023 30.06.2022 31.03.2023
° ° ° °
B HG B.A.G, F| I msada nd Med.ﬂ L| m |I'ed (Unaudited) (Audited) (Unaudited) (Audited)
CIN: L74899DL1953PLCOS1841 i i 19281.74 21391.57 21077.91 83839.51
Regd Office: 352, Aggarwal Plaza, Plot No. 8, Kondli, New Delhi-110096 Total income from operations : : : :
Corp Office: FC-23, Sector-16A, Film City, Noida (UP)-201301 N . .
Tel : 91-120 4602424, Fax No. : 91.120 3911401 Think First Net Profit / (Loss) for the period (before Tax,Exceptional and/or
: , - 2 Extraordinary items) 1641.95 1567.27 3670.71 10124.56
Website: www.bagnetwork?24.in, e-mail: info@bagnetwork.in y
Extract of Unaudited Standalone and Consolidated Financial Results for the Quarter Ended June 30, 2023 _ Net Profit / (Loss) for the period before Tax (after Exceptional and/or
(R in Lakhs) Extraordinary items) 1641.95 1567.27 3670.71 10124.56
STANDALONE CONSOLIDATED
PARTICULARS Quarter Ended Year Ended Quarter Ended Year Ended Net Profit / (Loss) for the period after tax (after Exceptional and/or
30.06.2023 | 31.03.2023 | 30.06.2022 | 31.03.2023 | 30.06.2023 | 31.03.2023 | 30.06.2022 | 31.03.2023 Extraordinary items) 1219.51 1355.98 2720.11 7767.14
(Unaudited)| (Audited) |(Unaudited)| (Audited) |(Unaudited)| (Audited) |(Unaudited)| (Audited)
Total Income from operation (net 883.95 1,015.39 875.25 3,531.71 2,489.33 3,721.02 2,114.34 | 11,171.12 Total Comprehensive Income for the period [Comprising Profit / (Loss)
: e .( ) ) ! 1219.51 1338.08 2718.26 7743.69
Net Profit / (Loss) for the period (before Tax, 45.29 (7.60) (19.16) 11.77 82.56 382.89 (818.93) (126.28) for the period (after tax) and Other Comprehensive Income (after tax)]
Exceptional and/or Extraordinary items) - -
Net Profit / (Loss) for the period before tax 4529 (7.60) (19.16) 11.77 82.56 382.89 (818.93)[  (126.28) Equity Share Capital 2654.17 1990.63 1991.00 1990.63
(after Exceptional and/or Extraordinary items) _ _ ] )
Net Profit / (Loss) for the period after tax 30.70 (15.37) (29.73) (27.38) 70.26 383.69 (828.52) (149.11) :elsirvessfjexctlutjltr:‘g Rcrev:luatlon F:eserve) as shown in the Audited 34347.73 34347.73 26687.69 34347.73
(after Exceptional and/or Extraordinary items) alance Sheet of the previous yeal
Total Comprehensive Income for the period 30.70 (25.66) (29.73), (37.67) 70.26 355.05 (828.52) (177.75) Earnings Per Share (of 210/~ each) (Not Annualised)
[Comprising Profit / (Loss) for the period
(after tax) and Other Comprehensive Income 1.Basic : 5.31 6.81 13.66 39.01
(after tax)] 2.Diluted :
Equity Share Capital 3,956.66 3,956.66 3,956.66 3,956.66 3,956.66 3,956.66 3,956.66 3,956.66 -Diluted : 5.31 6.81 13.66 39.01
Earnings Per Share (of Rs. 2/- each) Note:
(forlcontlnumg and discontinued operations) - 1) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
Basic: 0.02 (0.01) (0.02), (0.02) 0.04 0.18 (0.42) (0.09) - . . . . . . 5
X Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are available on the Stock Exchange websites
Diluted: 0.02 (0.01) (0.02) (0.02) 0.03 0.15 (0.42) (0.09) A o - X . .
viz. www.bseindia.com and www.nseindia.com and also on the company's website www.rushil.com
NOTES:
1. The above Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2023 have been reviewed by the Audit Committee. These 2) Right Issue: Pursuant to the Board of Directors approval dated August 06, 2022 read with a resolution passed by the Fund Raising Committee of the Board
results have been approved by the Board of Directors at their meeting held on August 8, 2023. inits meeting held on March 16, 2023 for issue of equity shares by way of rights issue ('Rights Issue"), the Company had filed Letter of Offer on April 08, 2023.
2. Theabove s an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results for the quarter ended on June 30, 2023 filed with the The issue opened for subscription on May 02, 2023 and closed on May 12, 2023. The Company on May 20, 2023 approved the allotment of 66,35,421 fully
Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of the Unaudited Standalone paid-up equity shares at a price of Rs. 162 per equity share (Including premium of Rs. 152/- per equity share) aggregating to Rs. 107.49 Crore to the eligible
and Consolidated Financial Results for the quarter ended June 30, 2023 are available to investors on the Stock Exchange websites www.nseindia.com and shareholders and the same has been allotted during the quarter ended June 30, 2023.
www.bseindia.com and also onthe Comapny's website www.bagnetwork?24.in.
3. Previousquarter/ year'sfigures have been regrouped / reclassified , wherever considered necessary. N N A For, Rushil Décor Limited
For B.A.G. Films and Media Limited
) Sd)- V I R V I R V I R . Krupesh G. Thz?kkar.
e RADIO Anuradha Prasad Shukla Elace.: Ahmedabad LAMINATE MDF PvC Chairman and Managing Director
Place: Noida i DHAMAL Chairperson and Managing Director ate: August 9, 2023 DIN:01059666
Date : August 08, 2023 DIN: 00010716




08 quaco)zanecronuo

2023 630V 10 QJ)Po

EKM

Glaldl®»

CHRS GBHIMNMY (GREN6NT ) amosrnna,ggo 2318)) &6BIg aamm)(mgd) MILRE) Baflovla)
030dail@ MSOMI WHEM MeMNIM S2MOT HAV(E:S0] @INZalIeMILIENM 8GaIISMo
6.21@3073

60EI2]l: MIEM YOI MOWMEEBS)
&5 aflel 8,02} @o)emI0ud ailel ails
2} MIBOMOMB VLMW EDSEAISTS M
SGOMENE HalO®QN®O6M Qld)a| 00
0030 21QNAN DODINO@ EMOBH) B>
OB &B0W MOG1HWAT) EHOBO GHO6ND
(OIT -GRHHENT MVeMNOM E2MOTI HAV
(6501 002) a106MOLIE6H03 A I06ID).
)Mo SBo 241010 Hoilgl &M

®al)®3 QAlMEEM®EoMo al)BS MM}
B OB BN (BSREMI)

WMEBBUE MVOWIVEMENHIBHS OHIS)
GHHENE MUING3 MO DS OLIQ)E:
103 80 Galoel)o AusIMSIasl Mm@
@3 eIElen)ale). 0Ea[0ud RMeBBUD @
M)EaNen)M B)AIOOHIN) VEGROW @]
©12JS19305)H9)IMN D IHGOHETNS)a |0
DB1E6 )0 0@ BFOELIB) ag)TN)o @
G300 al0A0mYZHLI0 (aINSIAWad e.af)o.
060EH1U3 BRWYEHD® QlaGla))MVoMRN0

601 alla) ALl MW HAVEIMINGAIW] QMIBMIL BRHEEIN) A(MIRIW.

ad)all: wam a3 ailayodLdleud
9OV DATENIBSIMNN003 BRYEOO
1} BODOLIVOIY0 DB OBU
903 @RE9EAIW)0 (Slag)ong))
MoWE®ROW HAVAIMOB Mo
oeiSlaflaf).
QilB}o3L0E:8)0SW)o OHHD:
BOmOLOB)6SW}0 af)onilwos)
21088 MVoUdWEBBUS aldla0@]
S9N 1800 123 293104)aN GSO
U8 (201 MIUOY0 2 YOBBIOSE]. G
082)086a oS aflaflw cvomunom

a3 ®oenes 80an’lailal madailed m
SO WAB6M OAECLINSMo 6 2IWM Mo
MVO@1EBWOVDYIIMN) @REZaN0. aVENT
Sl DM@ 18 Mo @RAIVDY VO

M OS50 2000 HO] GEROABEE, V)
@3 @sgoeldas)og, @ROZer] alorlan)
1, G(aloMEN3 BOEOMODQ0 )V (al
Vouila)

aulail@d ag)td
SANMI0oIGd
aflag) 2o MS)
® (Mag)eaf)s]
alRIERIS) 6
MaoWAlo af)o
af) 65823 )
af ag)deRf@
Olo0)l®R! @RV, (ale00VD BRYGda0
BREENIM a1IRDEAIS0. Haf)
aulal 01s. edlmIadaY aIemsad a1z
G alSERRIWZNSWIo @3
MM QL BIBSA O1S. (adlbavl
QD BWI.AIDNEY esbedn
3o AGSI6N.

ailag)@ag)m @-qudofcomy
fafalBOE)

60dI2]l: DAOD Y6l (aID)6M 6110
) >WBe9)88 milaslmas &0
MGaloenzag GrLAIMEBUS, @0
syl e-eavaImesB, @PS]
oM QflROVEBBUILHNBES D-1)
caleMdmy garvaImeBWd ®)s
el AWleflgEd GLAIMEEBU3 M
@3) M SMIMIWOW enilag)@d
ag) m-avdarlavms eflalgad
(000, 30000 Qfleia IO
(&ag)aila) @M@ ems] &v
enildies &0s)eoal qmuadailaf.
10 @)l D)OUQNLIMSS 2,41,30,000
&G 3oa0C@806M ©UBe]
S OGS @).

sﬂ‘nlqu FH! Mlofbanjil SR MM,
3 Jchall IuUTUD rUSHADI T 3amS ) 2

BRIME3S ElHRMOGMING O ailaf)Slag) MooaISId 9] aIG@IMMIAS VAIIM MVEMSMo avloled) (alCrol

WY B30060¢ @INY 9ERR1ISMo 6.21@M3.

@61M3J0 hjlg) OMJD VAo
QlG2EML]: MZaNBG aHIWOIM)

6dI2fl: AN TVIOD(OD TV
21BI@ QN0 TVAO GaldDISEBBS)o
Q86 2J0S1ee) M AUBWVIW and
QY RO UBOSHBIHO ©0
R0 B0) 06N Gilg MAMYO
VRO MVEZRIMAOSH)AM VIO
21030 aflg)eoe)ans aslavlay] (al
lawag 2300003 oM.
odallag)mislag) e sonld)
avoceiSlaila] @E6ME,)S B0
OBV alBWI(® TV IMo
2322105Mo 2IP®) MoaVOd]
B9)WOWVI0)AN) BREGFN0.00RY
o313 ag)d>§01}0 GRAIEML®

W)o MoRBHIEHOM RM &1
MIBO3 @RMIIOYDOEMAN)o
@RGGZANO alOATIN).

MLEMNOM HAV(H GO SL.a).
VOB M6 (al@OaHEMo MS
o). &0 (alrlawad esyelory
D0MY) BOWISHD QlaOla)). G220
Mad @RGem), @RICAOM alD
GRIDMY, 0. AMIGNOU3, aHO
erenrlafl, enilez) I3, afl.el.
BaIVAIYE, ed.all. eloca%oaomﬁ
ag)an1QIG (alVouTlay).

ad e o

Laloudaml, 2.

Gan26m
www.etenders.kerala.gov.in

KWA-JB-GL-6-986-2023-24

ca0@ 01953 @emanlsl mele@iamla: adrenad emoglmd

1 68,69/EE/PHD/TSR/2023-24. amamafo-1 HhISHo0UI0I
R - (aoudoml 5-200mm Dia K9&160mm PVC a6nlq] cundaileniom
GI5HIMIIMalsmrmonlaa &)slougs almoams
aElniyadlagsyamad. 110mm and 90 mm PYC @saig] mundaflosnd- cooad
Al)MITuNdaImale.miomEnye : Rs. 50,000/-each. .
-each. pdnenmi muadajleenaez arumuom oloei @ 16-08-2023 03:00: pm
1 0487 2333070, sasnioamug

asamd an’lod : Rs. 2760/

: www.kwa.kerala.gov.in,

(@a]) npamileany5ini apsmimiod
PH olnilamd, myood

ol w2 ElaNIWIAS HMICAIM

gludlnnomyes miemaclmme afluamim
BXHTUMNIEI0 Qt’l‘l.ﬂ ‘JI‘GJI{D"\.’)QKBW nfiaalo
EhnHSNRS] T nfy Tk GOk R0 ke ai
EDETTHED, '1!‘06} ) oAl o o anelmdl
Ao :nlg;am-.mmmg_ma TumARoI
a0l EUBIMA0  EN0AlDBIW
MU N0 Ao TIADING ERcEIos allew
apnflwloon] slglolalsaan apmyn
NOSHTIT @GR BrCoUTkeaamen. aeT)
afygly mmoiun) e gleno  aluwlay
(MR nIDTdh ) FREEEE TUnNdmWo
AMIMGAIEleR)TD), @0en ]S o]
AadDGEMk, MREEE 00 @RMILISAOSTT
SMIM A0 mﬂ’m’mrmm\a
O laE CRIZEhaEEN) ma'ﬂmd},}l

ATDEEETS

R2308-506437

AIOMEnIA (rRLlEHID

@1 AMa@OTIE (alnilawTe:@len)mn aldaLyeEBeBa gl
CQISMB(D @REMIaHEMo MSOM] qUmTLAl@] ENDWYeR|SE
Ao JJMER BPOICWOS) (alDils:0lH0000). CMAS @REMIaH]
2JCUDNHER MSBMSalSI®:B)o AlfMAlSAIISI®hBle MSTMIQ]
A} AUDWMENIERIS) Tl We @REYBLOlE)).

&IM16)6)0W AV

aleM@aV|d6Mo

SUHTIRDAM AQIGM RIS
alsMOODIRIEEIM MidgNo
aIS0MT DN MaNQAERM]
oPEDWISOMZ0 PSMIERSNRAU
mjalm il

916 6704 916

l6o H0lg MbgPo
aflecesyom gmdam
tilmmf.a:r )S3dEYm3.

o’
9895 200 511

al6M® MIGEMo

SfHMIEPAIO
al6MQOOIRREE MUbEMo
nleers3om nlodannnmd

MaN)QIENIM]
sdiglealaeiRno mogfim

Rn0QAM BUUDW

Mo Myl Mydgpe emiadgjanm
afpsgmmi alwdmont maenonfldgms.

app)o edipideieizo mdofimt

(allodmi’ emaviod
9895 250 828

| Qilg)IE)IV0 |

A

ESTD - 2001

(13T B9 DOOMIIIZeUNDNY

@R AUDS] MiBlale2y2ed] EadIMallmd (NABH) - BANGALORE
Approved by INC, KNC, RGUHS, PMB & Govt. of Karnataka
Campus: Kumbalgodu Main Road, Tataguni P.0., Bengaluru - www.abhayagroup.com

BSC cnsmilon

t*t
AWARDED—

{NURSINGH }

S, COLLEGES IN INDI

BSc Allied Health Science & Diploma Courses

OPTOMETRY | RENAL DIALYSIS

OWN HOSPITALS | ADDICTION RECOVERY CENTER | HOSTELS WITHIN THE CAMPUS | HOLY MASS IN THE CAMPUS
[N HOUSE MEDICAL EACILIIES | HYGIENIC & HEALTHY FOOD { TELTS /OFT,/GERMAN,/SPONEN ENGLISH
CAMPUS WATH 24X7 SECURITY | UNIVERSITY TOPPERS | 100% RESULTS & PLACEMENTS | RAGGING FREE CAMPUS

CaNdMinlloLIZo EdhIEEBER20 EMEIUD dH6NE
@RWHNHID oMSIOMNIMUIMNISS GPRAUINMVEO

9035903999 8088696281
KERALA: 8078 181 555 | 9886 641 555

-fﬂ.ﬂﬂ'l)‘n GE))JGA UaiEIma nﬂ'_\;!“rrn
‘mgcm'ﬂ (@ (asodmom dlrworos 9
(nonIDLe @aldgld. B dloimos mysda)
wom]  @a0elmomd  agj@)ehinilio
quodleme. 10 Aloime mysdaymomi
aan:%'l:nromo R S]MIgi MuangIng
anomldleailel. )

Mebin Baby

E2308506415

ailg)aE)IMo

canKNmiglem &
661 i)

2eMSIHAM
62192 0a36MMD
WwlegJ92 1018690

100%
PLACEMENT
SUPPORT

Duration: 1 year
(ZMonths Internship)
QUALIFICATION: PLUS 2

CERTIFICATES

KERALA STATE RUTRONIX

RSDCA,NSDG, STED COUNCIL

X IMS
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CALICUT CAM PUS

Pasukkada\r Kuttlau:h,.r Calicut
www:Shcc.in

*Bsc Hotel management and
Catering Science
*Bsc psychology
* Bsc Food Technology
*BSc applied Statistics & Data
science + Artificial intelligence/
Cybersecurity/Cloud computing

*B.Com with ACCA/CMA
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OUR COURSES

» CARDIO VASCULAR
THORACIC TECHNOLOGY

» CENTRAL STERILE SUPPLY
DEPARTMENT

» PHYSICIAN ASSISTANT

» RADIOLOGY & IMAGING
TECHNOLOGY

» DIALYSIS TECHNICIAN

» MEDICAL LABORATORY
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» NURSING ASSISTANT
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V-GUARD

V-GUARD INDUSTRIES LTD.
Registered Office: 42/962, Vennala High School Road, Vennala,
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Ernakulam-682 028, Kerala. Tel : 0484-4335000, Email : mail@vguard.in
CIN: L31200KL1996PLC0O10010
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August 10, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Audio recording of earnings call with respect to Financial Results for the quarter ended June

30, 2023.

This is with reference to the intimation dated July 29, 2023, filed with the stock exchanges in terms
of regulation 30 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015,
regarding the earnings call to discuss the financial results for the quarter ended June 30, 2023,
which was scheduled on August 10, 2023. The audio recording for the same has been uploaded on
the website of the Company at https://www.vguard.in/uploads/investor relations/V-Guard-

Industries-Q1-FY24-Audio.mp3.

We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,

For V-Guard Industries Limited
VlKAS Digitally signed

by VIKAS KUMAR
KUMAR 1Ak

Date: 2023.08.10
TAK 19:26:45 +05'30'

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010



https://www.vguard.in/uploads/investor_relations/V-Guard-Industries-Q1-FY24-Audio.mp3
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August 09, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Submission of Investor Presentation pursuant to Regulation 30 of SEBI (Listing Obligations and

Disclosures Requirements) Regulations, 2015

Pursuant to Regulation 30 read with Para A of Part A of Schedule Il of SEBI (Listing Obligations and
Disclosures Requirements) Regulations, 2015, we hereby submit Investor Presentation on Un-Audited

Financial Results of the Company for the quarter ended June 30, 2023.

We request you to kindly take the above information on record.

Thanking You,

Yours Sincerely,

For V-Guard Industries Limited

VIKAS Digitally signed

by VIKAS KUMAR

KUMAR = 1ax

Date: 2023.08.09

TAK 20:31:43 +05'30'

Vikas Kumar Tak

Company Secretary & Compliance Officer

Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD.
Regd. Office: 42/962,

Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

P +91 484 300 5000, 200 5000
E mail@vguard.in
W www.vguard.in
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Disclaimer

Certain statements in this communication may be ‘forward looking
statements’ within the meaning of applicable laws and regulations. These
forward-looking statements involve a number of risks, uncertainties and
other factors that could cause actual results to differ materially from
those suggested by the forward-looking statements. Important
developments that could affect the Company’s operations include
changes in the industry structure, significant changes in political and
economic environment in India and overseas, tax laws, import duties,

litigation and labour relations.

V-Guard Industries Limited (V-Guard) will not be in any way
responsible for any action taken based on such statements and
undertakes no obligation to publicly update these forward-looking

statements to reflect subsequent events or circumstances.

V-GUARD
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Managing Director’s

Message

“We have commenced the financial year 2023-24 on a positive note as we reported
consolidated Net revenues of Rs. 1,215 crore in Q1, higher by 19.3% on a year-on-year basis. Excluding the
revenues from Sunflame, like-for-like revenue growth is 13.1% YoY and this is ahead of the CAGR of 12.3%
in revenues over the period FY19-23.

The Electronics segment has driven strong topline growth of ~20% YoY supported by Electricals and Consumer
Durables, enabling broadbased growth across segments. We continue to make progress towards achieving
scale in key Durable categories.

In Q1, the South market grew by 9.9% YoY while the Non-South markets grew by 16.7% YoY as the North
region was somewhat impacted by unfavourable weather conditions. As Non-South markets continue to grow
well, their contribution to revenues has neared 50%, thereby strengthening the business.

The impact of softening in commodity prices has started to reflect in gross margin with gradual improvement
over the last few quarters. We expect further improvement to reflect in the coming quarters. We have
normalised our inventory levels, as indicated earlier, and this has helped generate a strong cash flow this
quarter.

The Simon integration is progressing well and the backend processes are now integrated. In Sunflame, we have
the management team in place as key hirings have been completed which has enabled basic alignment while
further steps will be undertaken shortly to enable full infegration.

With these acquisitions being streamlined, inventories normalised and upward momentum in topline and margin,
the business is well placed to execute on plans for growth. We look forward to the upcoming festive season
and are hopeful to sustain the growth momentum during the quarters ahead.”

Based on Consolidated Financials




Key Highlights — Q1 FY24

* Q1 FY24 revenue increased by 19.3% YoY to Rs. 1,214.8 crore
* South markets witnessed a YoY growth of 9.9% whereas Non-South markets grew by 16.7% in Q1 FY24
* Non-South markets contributed to 48.4% of total revenues in Q1 FY24 as compared to 46.9% in Q1 FY23

* Gross margin expanded by 250 bps YoY, at 32.5% in Q1 FY24 with the moderation in input costs and normalising of high-cost
inventories

* Ad/promotional spends, at 2.2% of revenues in Q1 FY24 as compared to 2.0% in Q1 FY23

* EBITDA at Rs. 104.8 crore in Q1 FY24 grew 27.7% YoY, as compared to Rs. 82.0 crore in Q1 FY23
* EBITDA margins expanded by 50 bps YoY, at 8.6% as compared to 8.1% in Q1 FY23

* Q1 FY24 PAT increased 20.3% YoY to Rs. 64.2 crore

* CFO generation for Q1 FY24 at Rs. 210.9 crore, improved significantly as compared to Rs. 177.4 crore for Q1 FY23 on account of
reduction in working capital

* ROE and ROCE at 11.9% and 12.6%, respectively over the last 12 months

* Net debt has increased to Rs. 195.9 crore as on 30™ June 2023, as against net cash of Rs. 198.9 crore as on 30™ June 2022. This is due
to funding requirements for the Sunflame acquisition.

Based on Consolidated Financials



P&L Snapshot (including Sunflame)

P&L Statement Q1 FY23 Q4 FY23 FY23 FY22 Change
Particulars (Rs. Cr) (Rs. Cr) (Rs. Cr) (Rs. Cr) %

Net Revenue 1,214.76 1,018.29 19.3% 1,140.14 4,126.04 3,500.19 17.9%
COGS 819.90 712.86 15.0% 783.11 2,884.39 2,413.89 19.5%
Gross Margin 32.5% 30.0% 2.5% 31.3% 30.1% 31.0% -0.9%
EBITDA (excluding other income) 104.75 82.03 27.7% 98.66 319.91 340.23 -6.0%
as a % to Net Revenue (NR) 8.6% 8.1% 0.5% 8.7% 7.8% 9.7% -1.9%
Other Income (including finance income) 11.79 5.12 130.3% 2.63 16.44 10.76 52.8%
EBITDA including other income 116.54 87.15 33.7% 101.29 336.35 350.99 -4.2%
asa%toNR 9.6% 8.6% 1.0% 8.9% 8.2% 10.0% -1.8%
PBT 85.91 71.66 19.9% 72.07 255.74 293.96 -13.0%
asa%toNR 7.1% 7.0% 0.1% 6.3% 6.2% 8.4% -2.2%
PAT 64.22 53.37 20.3% 52.73 189.05 228.44 -17.2%
asa%toNR 5.3% 5.2% 0.1% 4.6% 4.6% 6.5% -1.9%

Based on Consolidated Financials



P&L Snapshot (excluding Sunflame)

P&L Statement Q1 FY23 Q4 FY23 FY23 FY22 Change
Particulars (Rs. Cr) (Rs. Cr) (Rs. Cr) (Rs. Cr) %

Net Revenue 1,151.61 1,018.29 13.1% 1,083.24 4,069.14 3,500.19 16.3%
COGS 779.08 712.86 9.3% 748.04 2,849.32 2,413.89 18.0%
Gross Margin 32.3% 30.0% 2.3% 30.9% 30.0% 31.0% -1.0%
EBITDA (excluding other income) 97.21 82.03 18.5% 89.21 310.46 340.23 -8.7%
as a % to Net Revenue (NR) 8.4% 8.1% 0.3% 8.2% 7.6% 9.7% -2.1%
Other Income (including finance income) 11.34 5.12 121.5% 2.17 15.98 10.76 48.5%
EBITDA including other income 108.55 87.15 24.5% 91.38 326.44 350.99 -7.0%
asa%toNR 9.4% 8.6% 0.8% 8.4% 8.0% 10.0% -2.0%
PBT 80.15 71.66 11.8% 64.06 247.73 293.96 -15.7%
asa%toNR 7.0% 7.0% - 5.9% 6.1% 8.4% -2.3%
PAT 59.91 53.37 12.2% 46.69 183.01 228.44 -19.9%
asa%toNR 5.2% 5.2% - 4.3% 4.5% 6.5% -2.0%

Based on Consolidated Financials



Financial Highlights (Q1 FY24 vs. Q1 FY23)

Revenue (Rs. crore)

1,215

I

) I

Q1 FY23 Q1 FY24

EBITDA (Rs. crore)

105
82
I 27.7%

Q1 FY23 Q1 FY24

- . :)‘i&
Vv D
Gross Profit
395
305 Key ratios (%) Q1 FY24 Q1 FY23
Gross Margin 32.5% 30.0%
29.3% EBITDA Margin (excl. other income) 8.6% 8.1%
Q1 FY23 Q1 FY24 Net Margin 5.3% 5.2%
Ad & Promotion Exp./ Total Revenues 2.2% 2.0%
PAT (Rs. crore)
Employee Cost/ Total Operating Income 8.6% 7.7%
o4 Other Expenditure/ Total Operating Income 15.3% 14.2%
53
Tax rate 25.2% 25.5%
Diluted EPS (Rs.) 1.47 1.23
20.3%
Q1 FY23 Q1 FY24




Financial Highlights — Balance Sheet Perspective

Balance Sheet Snapshot (Rs. Cr) 31 March 2023 30 June 2022

Net Worth 1,676.8 1,607.6 1,470.0
Gross Debt 379.2 419.6 10.0
Current Investments 90.2 0.1 70.1
Cash & Cash Equivalents (inc. bank balance) 93.1 66.9 138.8
Net Cash Position (Rs. crore) -195.9 -352.6 198.9
Fixed Assets 924.3 912.4 403.3
Debtor (days)* 43 50 34
Inventory (days)* 87 97 109
Creditor (days)* 60 62 59
Working Capital Turnover (days) 70 85 84
RoE* (%) 11.9% 11.8% 17.4%
RoCE* (%) 12.6% 12.0% 22.1%

Note: *Calculations are on a trailing twelve month basis

Based on Consolidated Financials



Segment-wise Breakup — Q1 FY24 vs. Q1 FY23

Segment Revenue Contribution (%) Contribution (%)

(Rs. Cr) (%)
Electronics 363.7 29.9% 303.4 29.8% 19.9%
Electricals 456.7 37.6% 415.8 40.8% 9.8%
Consumer Durables 331.2 27.3% 299.1 29.4% 10.7%
Sunflame 63.2 5.2% - - -
Grand Total 1,214.8 100.0% 1,018.3 100.0% 19.3%

(Rs. Cr) (%)
Electronics 58.5 16.1% 42.9 14.1% 36.3%
Electricals 29.0 6.3% 28.3 6.8% 2.4%
Consumer Durables 0.9 0.3% 3.8 1.3% -77.0%
Sunflame 5.8 9.2% - - -
Grand Total 94.2 7.8% 75.0 7.4% 25.6%

Electronics — Stabilizers, UPS, Inverters

Electricals — Wires, Pumps, Switchgears, Modular Switches

Consumer Durables — Fans, Water Heaters, Kitchen Appliances, Air Coolers
Sunflame — Products sold under trademark Sunflame and Superflame

Based on Consolidated Financials



Geographical Breakup of Revenues

Contribution (%) ?IlsF::):; Contribution (%) YOY(ﬂ/:w'h
South 593.7 51.6% 540.2 53.1% 9.9%
Non-South 557.9 48.4% 478.1 46.9% 16.7%
Total (excl. Sunflame) 1,151.6 100% 1,018.3 100% 13.1%
Sunflame 63.2 - -
Total Revenue 1,214.8 1,018.3 19.3%

Based on Consolidated Financials
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Market Overview of V-Guard’s Product Portfolio

Product

Stabilizers

Total Market Size
(Rs. Crs.)

1,700-1,800

Indicative Org.
Market Size (%)

55-60%

Industry Growth
Rate (%)

7-8%

VG Share in
Org. Market (%)

42-45%

Key Players

Microtek, Livguard,
Bluebird

DUPS & Battery

Product

11,500 -12,000

Total Market Size
(Rs. Crs.)

65-70%

Indicative Org.
Market Size (%)

8-10%

Industry Growth
Rate (%)

4-6%

VG Share in
Org. Market (%)

Luminous, Microtek,
Exide

Key Players

Polycab, Finolex,

House Wiring Cables| 16,500 -17,000 62-65% 8-10% 6-8%
Havells
b : Switchgears* 3,000-3,500 75-80% 8-10% 3-5% Havells, fegrand,
- : Schneider
LIk B Modular Switches | 6,000-6,500 70-75% 8-10% ok ATl (G
— Havells
h Pumps* 3,000-3,500 60-65% 5.8% 8-10% Crompton,

*Market estimates of VG active product segments only | ** Recent entry/ Growth plan under activation

Kirloskar, CRI



Market Overview of V-Guard’s Product Portfolio

Total Market Size Indicative Org. Industry Growth VG Share in

Product Key Players

(Rs. Crs.) Market Size (%) Rate (%) Org. Market (%)

Water Heaters 2,500-2,600 65-70% 10-12% 14-16% Havells, Bajaj, Crompton, Racold

Crompton, Usha, Havells, Orient

Electric Fans 9,200-9,500 75-80% 8-10% 3-5% Baiai
Solar Water Heaters 500-600 60-65% 6-8% 14-16% Sudarshan Saur, Supreme Solar
Air Coolers 4,500-5,000 30-35% 15-20% ok Symphony, Bajaj, Voltas

Kitchen Appliances - Mixer Grinders - Bajaj, Preethi,

. . Prestige
. gl:se;:\:-:sders Gas Stoves - Stovekraft, Sunflame,
12,000-14,000 65-75% 8-10% ok Butterfly

*  Water Purifiers
¢ Other Small Kitchen
Appliances#

Water Purifiers - Eureka Forbes,
Kent RO, HUL Pureit
Others - Faber, Bajaj, Havells

# Includes Induction Cooktop, Rice Cooker, Sandwich Makers, Toasters, Grills, Kettles, Chimneys, etc.
** Recent entry/ Growth plan under activation



About V-Guard Industries

V-Guard Industries Limited (BSE:532953, NSE: VGUARD) is a Kochi based company,
founded in 1977 by Kochouseph Chittilapilly to manufacture and market Voltage
stabilizers. The Company has since then established a strong brand name and
aggressively diversified to become a multi-product Company catering to the Light
Electricals sector manufacturing Voltage stabilizers, Digital UPS systems & Batteries,
Pumps, House wiring cables, Switch gears, Modular switches, Electric water heaters,
Fans, Solar water heaters, Air coolers and various Kitchen appliances.

V-Guard outsources ~ 40% of its product profile while the rest are manufactured in
— house while keeping a strong control in designs and quality. It has manufacturing
facilities at Coimbatore (Tamil Nadu), Kashipur, Pantnagar & Haridwar
(Uttarakhand), Kala Amb (Himachal Pradesh), Hyderabad (Telangana), Faridabad
(Haryana) and Sikkim.

V-Guard has been a dominant player in the South market, though the last ten years
have also seen the Company expanding rapidly in the non-South geographies with
their contribution increasing from 5% of total revenues in FYO8 to around 45% of
total revenues in FY23. Significant investments continue to be made to expand its
outlet coverage in the non-South geographies and become a dominant pan-India
player.

V-Guard has a diversified client base and an extensive marketing & distribution
network. lts client base differs from product to product and includes direct
marketing agents, distributors and retailers. The Company today has a strong
network of 32 branches which cover ~60,000+ channel partners across the
country.

V-GUARD

For further information, please contact:

i Sudarshan Kasturi (Senior VP & CFO)
! V-Guard Industries Limited
i Tel: +91 484 300 5601

' Email: sudarshan.kasturi@vguard.in

! Mayank Vaswani [ Shruti Joshi
i CDR India
' Tel: +91 982 094 0953 / +91 750 656 7349

i Email: mayank@cdr-india.com / shruti@cdr-india.com
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August 09, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Press Release

Please find enclosed herewith Press release on the Un-Audited Financial Results of the Company for

the quarter ended June 30, 2023.

We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,

For V-Guard Industries Limited
Digitally signed by

VIKAS VIKAS KUMAR TAK
KUMAR TAK Pate: 2023.08.09
14:06:45 +05'30'

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010
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Bring home a better tomoarrow

V-Guard’s Q1 FY 2023-24 Revenue grows by 19.3%; Profit after tax grows 20.3%

V-Guard Industries Ltd., a leading Consumer Electricals and Electronics Company announced its
unaudited financial results for the quarter ended June 30, 2023.

Q1 FY 2023-24 highlights:

e Consolidated Net Revenue from operations for the quarter ended June 30, 2023 is Rs. 1214.76 crs; a
growth of 19.3% over the revenue recorded in the corresponding period of the previous year (Rs.
1018.29 crs).

e  Consolidated Profit After Tax for the quarter is Rs. 64.22 crs, a growth of 20.3% as against Rs. 53.37
crs recorded in corresponding period of the previous year.

Business Outlook:

Commenting on the company’s performance, Mr. Mithun. K. Chittilappilly, Managing Director, V-Guard
Industries Ltd said “The business has delivered a strong topline growth in Q1. The growth has been
broadbased across all three segments. While North region was somewhat impacted by unfavourable
weather conditions, the other regions returned a strong performance. Impact of softening in commodity
prices has started reflecting in gross margins with gradual improvement over last few quarters. We
expect further improvement to reflect in coming quarters. Inventory levels have come back to normal
and this has helped generate a strong cash flow. We look forward to the upcoming festive season and
are hopeful to sustain the growth momentum during the quarters ahead.”

VENNALA




V-Guard Industries Ltd.
Key highlights

Q1 FY 24 update

P&L Summary Xin crores

Change
1 Q1FY 24 Q1 FY 23

Particulars

Net revenue (NR) 1214.76 1018.29 19.3%

COGS 819.90 712.86 15.0%

Gross margin 32.5% 30.0%

EBITDA excluding other income 104.75 82.03 27.7%

asa % to NR 8.6% 8.1%

Other income 11.79 5.12 130.3%

EBITDA after other income 116.54 87.15 33.7%

as a % to NR 9.6% 8.6%

PBT 85.91 71.66 19.9%

asa % to NR 7.1% 7.0%

PAT 64.22 53.37 20.3%

asa % toNR 5.3% 5.2%

P&L Summary (excluding Sunflame)

Particalars Q1 FY 24 Q1 FY 23 Change
Net revenue (NR) 1151.61 1018.29 13.1%
COGS 779.08 712.86 9.3%
Gross margin 32.3% 30.0%

People costs 100.40 78.86 27.3%
Other expenses 174.92 144.55 21.0%
EBITDA excluding other income 97.21 82.03 18.5%
as a % to NR 8.4% 8.1%

Depreciation 17.62 13.69 28.7%
Finance costs 10.78 1.80 498.9%
Other income 11.34 5.12 121.5%
EBITDA after other income 108.55 87.15 24.5%
asa % to NR 9.4% 8.6%

PBT 80.15 71.66 11.8%
asa % to NR 7.0% 7.0%

PAT 59.91 53.37 12.2%
as a % to NR 5.2% 5.2%




South / Non-south growth

Contribution

Contribution

Region Q1 FY 24 (%) Q1FY23 (%) YoY growth
South 593.72 51.6% 540.21 53.1% 9.9%
Non-south 557.89 48.4% 478.08 46.9% 16.7%
Total (excl Sunflame) 1,151.61 100% 1018.29 100% 13.1%
Sunflame 63.15
Total revenue 1,214.76 1,018.29 19.3%
Segment wise analysis
P QLFY 24 Contribution Q1 FY 23 Contribution Chishge
(%) (%)
Segment revenue:
Electronics 363.73 29.9% 303.39 29.8% 19.9%
Electricals 456.72 37.6% 415.85 40.8% 9.8%
Consumer Durables 331.16 27.3% 299.05 29.4% 10.7%
Sunflame 63.15 5.2%
Total 1214.76 100% 1018.29 100% 19.3%
Segment results:
Electronics 58.46 62.1% 42.88 57.2% 36.3%
Electricals 28.99 30.8% 28.30 37.7% 2.4%
Consumer Durables 0.88 0.9% 3.82 5.1% -77.0%
Sunflame 5.84 6.2%
Total 94.17 100% 75.00 100% 25.6%
Segment margins:
Electronics 16.1% 14.1% 2.0%
Electricals 6.3% 6.8% -0.5%
Consumer Durables 0.3% 1.3% -1.0%
Sunflame 9.2%
Total 7.8% 7.4% 0.4%
Other financial highlights *
Q1FY 24 Q1 FY 23
Debtor days 43 34
Inventory days 87 109
Creditor days 60 59
Working capital turnover 70 84
RoE 11.9% 17.4%
RoCE 12.6% 22.1%

* Based on trailing twelve months

VENNALA
KOCHI-682028




August 09, 2023

The Manager,

Listing Department,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai- 400 001

The Manager,

Listing Department,

National Stock Exchange of India Limited
Exchange Plaza, 5th Floor, Plot No. C/1,
G Block, Bandra-Kurla Complex,
Bandra-East,

Mumbai- 400 051

Scrip Code: 532953

Symbol: VGUARD

Dear Sir/Madam,

Sub: Outcome of Board Meeting held on August 09, 2023

This is to inform you that Board of Directors of the Company in its meeting held today, i.e. August
09, 2023, approved the Un-Audited Standalone & Consolidated Financial Results of the Company for
the quarter ended June 30, 2023. The Un-Audited Financial Results and Limited Review Report of
Auditors of the Company are enclosed herewith.

The aforesaid meeting commenced at 11:00 A.M. and concluded at 01:45 P.M.

We request you to kindly take the above information on record.

Thanking You,
Yours Sincerely,

For V-Guard Industries Limited

Digitally signed by
VIKAS VIKAS KUMAR TAK

KUMAR TAK Date: 2023.08.09

13:48:15 +05'30'

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

Encl: As above

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010




STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2023

(X in crores)

For the three months ended For the year ended
;lc.' Particilss 30.06.2023 31.03.2023 30.06.2022 31.03.2023
(Unaudited) (Refer note 5 below) (Unaudited) (Audited)
1 |Income
Revenue from operations 1,147.68 1,080.14 1,009.64 4,049.60
Other income 11.13 1.83 5.06 14.97
Total income 1,158.81 1,081.97 1,014.70 4,064.57
2 |Expenses
Cost of raw materials consumed 316.79 304.83 343.77 1,223.44
Purchase of stock-in-trade 447.94 479.23 369.31 1,567.50
Decrease / (increase) in inventories of finished goods, 32.86 (15.01) (3.81) 89.12
work-in-progress and traded goods
Employee benefits expense 98.82 76.01 71.53 294.86
Depreciation and amortization expenses 16.62 16.04 12.90 58.44
Finance costs 10.77 10.08 1.72 15.92
Other expenses 163.03 148.63 140.95 573.92
Total expenses 1,086.83 1,019.81 942.37 3,823.20
3 |Profit before tax (1-2) 71.98 62.16 72.33 241.37
4 |Tax expenses
Current tax 19.65 (8.27) 20.04 35.90
Deferred tax (credit) / expense (0.80) 24.10 (1.74) 26.15
Total tax expenses 18.85 15.83 18.30 62.05
5 |Profit for the period / year (3-4) 53.13 46.33 54.03 179.32
6 |Other comprehensive income ’
Other comprehensive income not to be reclassified to profit or loss in - 20.05 - 20.05
subsequent periods, net of tax
Other comprehensive income for the period / year net of tax - 20.05 - 20.05
7 |Total comprehensive income for the period / year (Comprising 53.13 66.38 54.03 199.37
Profit for the period / year and Other comprehensive income for
the period / year (5+6))
8 |Earnings per equity share (EPS)
(nominal value of ¥ 1/-each) (not annualised)
(a) Basic (%) 1.23 1.07 1.25 4.15
(b) Diluted (%) 1.22 1.06 1.24 4.12
SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES
Rin crores)
For the three months ended For the year ended
:l(-) Particulars 30.06.2023 31.03.2023 30.06.2022 31.03.2023
(Unaudited) (Refer note 5 below) (Unaudited) (Audited)
1 |Segment Revenue
(a) Electronics 365.19 275.84 303.38 1,000.85
(b) Electricals 451.33 518.10 407.20 1,772.45
(c) Consumer Durables 331.16 286.20 299.06 1,276.30
Total 1,147.68 1,080.14 1,009.64 4,049.60
Less : Inter segment revenue i s & 5
Revenue from operations 1,147.68 1,080.14 1,009.64 4,049.60
2 | Segment Results
(a) Electronics 51.45 26.84 44,03 125.82
(b) Electricals 27.82 49.57 27,75 135.09
(c) Consumer Durables 0.88 0.75 3.82 9.78
Total 80.15 71.16 75.60 270.69
Add / (Less): (i) Finance costs (10.77) (10.08) (1.72) (15.92)
(ii) Other un-allocable (expense) / income - net 2.60 (4.92) (1.55) (13.40)
Profit before tax 71.98 62.16 72.33 241.37
3 | Segment Assets
(a) Electronics 320.83 386.34 329.38 386.34
(b) Electricals 510.56 551.31 515.08 551.31
(c) Consumer Durables 619.83 600.78 707.60 600.78
(d) Unallocated 1,318.50 1,176.50 550.39 1,176.50
Total assets 2,769.72 2,714.93 2,102.45 2,714.93
4 | Segment Liabilities
(a) Electronics 118.57 123.17 126.36 123.17
(b) Electricals 217.95 196.73 172.70 196.73
(c) Consumer Durables 195.84 194.49 196.47 194.49
(d) Unallocated  591.30 612.54 146.21 612.54
Total liabilities 1,123.66 1,126.93 641.74 1,126.93

V-GUARD INDUSTRIES LTD.
Regd. office 42/962,

Vennala High School Road,
Vennala, Kochi - 682 028.

CIN: L31200KL1996PLC010010

P +91 484 433 5000, 200 5000
E mail@vguard.in
W www.vguard.in
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V-GUARD

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2023

(X in crores)

For the three months ended For the year ended
SL Parti 30.06.2023 31.03.2023 30.06.2022 31.03.2023
No articulars
(Unaudited) (Refer note 5 below) (Unaudited) (Audited)
1 |Income
Revenue from operations 1,214.76 1,140.14 1,018.29 4,126.04
Other income 11.79 2.64 5.12 16.44
Total income 1,226.55 1,142.78 1,023.41 4,142.48
2 |Expenses
Cost of raw materials consumed 403.87 38339 360.56 1,360.92
Purchase of stock-in-trade 386.95 420.24 357.99 1,444.43
D /(i ) ini ies of finished goods, 29.09 (20.52) (5.70) 79.04
work- in-progress and traded goods
Employee benefits expense 103.95 80.24 78.86 302.93
Depreciation and amortization expenses 19.78 19.06 13.69 64.42
Finance costs 10.85 10.16 1.80 16.19
Other expenses 186.15 178.14 144.55 618.81
Total expenses 1,140.64 1,070.71 951.75 3,886.74
3 |Profit before tax (1-2) 85.91 72.07 71.66 255.74
4 |Tax expenses
Current tax 22,67 (4.81) 20.04 40.26
Deferred tax (credit) / expense (0.98) 24.15 (1.75) 26.43
Total tax expenses 21.69 19.34 18.29 66.69
5 |Profit for the period / year (3-4) 64.22 52.73 53.37 189.05
6 |Other comprehensive income
Other compreh_enswc income not to be reclassified to profit or loss in| N 20.04 ; 20,04
subsequent periods, net of tax
Other comprehensive income for the period / year net of tax - 20.04 - 20.04
7 |Total comprehensive income for the period / year (Comprising| 64.22 7237 53.37 209.09
Profit for the period / year and Other comprehensive income for
the period / year (5+6))
8 |Profit for the period / year attributable to:
Equity holders of the parent company 64.22 52.73 53.44 189.12
Non controlling interests - - (0.07) (0.07)
9 |Total comprehensive income for the period / year attributable to:
Equity holders of the parent company 64.22 72.77 53.44 209.16
Non controlling interests - - (0.07) (0.07)
10 |Earnings per equity share (EPS)
(nominal value of ¥ 1/-each) (not annualised)
(a) Basic ) 1.48 1.22 1.24 438
(b) Diluted (%) 1.47 1.21 1.23 4.35
SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES
(Xin crores)
For the three months ended For the year ended
SI. Parti 30.06.2023 31.03.2023 30.06.2022 31.03.2023
No articulars
Unaudited (Refer note 5 below) (Unaudited) (Audited)
1 |Segment Revenue
(a) Electronics 363.713 271.74 303.39 994.01
(b) Electricals 456.72 525.30 415.85 1,798.83
(c) Consumer Durables 331.16 286.20 299.05 1,276.30
(d) Sunflame 63.15 56.90 - 56.90
Total 1,214.76 1,140.14 1,018.29 4,126.04
Less : Inter segment revenue - - & %
Revenue from operations 1,214.76 1,140.14 1,018.29 4,126.04
2 | Segment Results
(a) Electronics 58.46 32.52 42.88 130.85
(b) Electricals 28.99 47.75 28.30 138.57
(c) Consumer Durables 0.88 (1.13) 3.82 7.90
(d) Sunflame 5.84 8.00 - 8.00
Total 94.17 87.14 75.00 285.32
Add/ (Less): (i) Finance costs (10.85) (10.16) (1.80) (16.19)
(i) Other un-allocable (expense) / income - net 2.59 (4.91) (1.54) (13.39)
Profit before tax 85.91 72.07 71.66 255.74
3 | Segment Assets
(a) Electronics 460.04 518.31 391.74 51831
(b) Electricals 551.46 586.72 54432 586.72
(c) Consumer Durables 630.96 607.02 707.60 607.02
(d) Sunflame 821.85 823.75 - 823.75
(e) Unallocated 508.23 371.13 478.22 371.13
Total assets 2,972.54 2,906.93 2,121.88 2,906.93
4 | Segment Liabilities
(a) Electronics 138.26 140.48 128.38 140.48
(b) Electricals 231.50 205.83 180.85 205.83
(c) Consumer Durables 195.84 194.54 196.47 194.54
(d) Sunflame 138.86 145.07 - 145.07
(e) Unallocated 591.30 613.39 146.21 613.39
Total liabilities 1,295.76 1,299.31 651.91 1,299.31
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V-GUARD

Notes:

1. The above unaudited standalone and consolidated financial results have been prepared in accordance with Indian Accounting
Standards (Ind AS) as prescribed under section 133 of Companies Act, 2013 read with relevant rules issued thereunder.

2. The above unaudited standalone and consolidated financial results for the quarter ended June 30, 2023 were reviewed by the
Audit Committee and approved by the Board of Directors and taken on record at the meetings held on August 09, 2023.

3. Based on the "management approach" as defined in Ind-AS 108 - Operating Segments, the Chief Operating Decision Maker
evaluates the Company's performance and allocates resources based on an analysis of various performance indicators by
business segments and segment information is presented accordingly. Accordingly, the management has identified Electronics,
Electricals, Consumer Durables and Sunflame as business segments. Electronics includes Stabilizers, Digital UPS and Solar
Inverters; Electricals includes PVC Insulated Cables, Switch Gears, Pumps and Modular Switches; Consumer Durables
includes Electric Water Heaters, Solar Water Heaters, Fans, Kitchen Appliances and Air Coolers; Sunflame includes products
sold under trademark Sunflame and Superflame.

4. The consolidated financial results include the results of the following entities:
Parent Company:
* V-Guard Industries Limited
Subsidiaries:
* V-Guard Consumer Products Limited
* Guts Electro-Mech Limited
= Sunflame Enterprises Private Limited (w.e.f January 12, 2023)

5. The figures for the quarter ended March 31, 2023 are the balancing figures between audited figures in respect of the full
financial year up to March 31, 2023 and the unaudited published year-to-date figures up to December 31, 2022, being the date
of the end of the third quarter of the financial year ended March 31, 2023, which were subjected to limited review.

Initialled for identification purpose only
This statement should be read with our review report of even date

ForV-GUARD INDUSTRIES LIMITED

Managing Director
Bengaluru
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Place: Kochi
Date: 09.08.2023




Price Waterhouse Chartered Accountants LLP

Independent Auditors’ Review Report on the Unaudited Standalone Financial Results

To

The Board of Directors

V-Guard Industries Limited,
42/962, Vennala High School Road,
Vennala P.O., Kochi,

Kerala — 682 028

1. We have reviewed the unaudited standalone financial results of V-Guard Industries Limited (the
“Company”) for the quarter ended June 30, 2023, which are included in the accompanying ‘Statement
of Unaudited Standalone Financial Results for the quarter ended 30.06.2023° (the “Standalone
Financial Results”). The Standalone Financial Results has been prepared by the Company pursuant to
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations”), which has been initialled by us for identification purposes.

2. This Standalone Financial Results, which is the responsibility of the Company’s Management and
approved by the Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting”
(“Ind AS 347), prescribed under Section 133 of the Companies Act, 2013, and other accounting
principles generally accepted in India. Our responsibility is to express a conclusion on the Standalone
Financial Results based on our review.

3. We conducted our review of the Standalone Financial Results in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This
Standard requires that we plan and perform the review to obtain moderate assurance as to whether
the Standalone Financial Results is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Standalone Financial Results has not been prepared in all material respects in accordance
with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India and has not disclosed the
information required to be disclosed in terms of Regulation 33 of the Listing Regulations including
the manner in which it is to be disclosed, or that it contains any material misstatement.

5. The financial results of the Company for the quarter ended June 30, 2022 were reviewed by another
firm of chartered accountants who issued their unmodified conclusion, vide their report dated July
27, 2022. Our conclusion is not modified in respect of this matter.

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

(o ll@:«mﬂ

Amit Kumar Ag

Partner

Membership Number: 064311
UDIN: 23064311BGYDMA5892

Place :Kochi

Date _: Al\l/%’ust g, 202 N
Price Waterhouse Chartered Accountants LLP, 5th Floor, Tower ‘D’, The Millenia, 1 & 2 Murphy Road, Ulsoor

Bangalore - 560 008
T:+91 (80) 4079 5000, F:+91 (80) 4079 5222

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002
Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)

with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)
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Independent Auditors’ Review Report on the Unaudited Consolidated Financial Results

To

The Board of Directors

V-Guard Industries Limited,
42/962, Vennala High School Road,
Vennala P.O., Kochi,

Kerala — 682 028

1. We have reviewed the unaudited consolidated financial results of V-Guard Industries Limited (the
“Parent”), its subsidiaries (the parent and its subsidiaries hereinafter referred to as the “Group”) (refer
Note 4 to the Consolidated Financial Results) for the quarter ended June 30, 2023 which are included
in the accompanying ‘Statement of Unaudited Consolidated Financial Results for the quarter ended
30.06.2023" (the “Consolidated Financial Results”). The Consolidated Financial Results is being
submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”), which has
been initialled by us for identification purposes.

2. This Consolidated Financial Results, which is the responsibility of the Parent’s Management and has
been approved by the Parent’s Board of Directors, has been prepared in accordance with the recognition
and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the
Consolidated Financial Results based on our review.

3. We conducted our review of the Consolidated Financial Results in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This
Standard requires that we plan and perform the review to obtain moderate assurance as to whether the
Consolidated Financial Results is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

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

5. The Consolidated Financial Results include the results of the following entities:

Parent Company
V-Guard Industries Limited

Subsidiaries:

V-Guard Consumer Products Limited
Guts Electro-Mech Limited

Sunflame Enterprises Private Limited
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Price Waterhouse Chartered Accountants LLP, 5th Floor, Tower ‘D’, The Millenia, 1 & 2 Murphy Road, Ulsoor
Bangalore - 560 008
T:491 (80) 4079 5000, F:+91 (80) 4079 5222

Registered office and Head office: Sucheta Bhawan, 11A Vishnu Digambar Marg, New Delhi 110 002
Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)

with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

6. Based on our review conducted and procedures performed as stated in paragraphs 3 and 4 above and
based on the consideration of the review reports of other auditors referred to in paragraph 7 below,
nothing has come to our attention that causes us to believe that the accompanying Consolidated
Financial Results has not been prepared in all material respects in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted in India and has not disclosed the information required to be disclosed in
terms of Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

7. Wedid not review the financial results of two subsidiaries included in the Consolidated Financial Results,
whose financial results reflect total revenues of Rs. 84.62 crores, profit for the period of Rs. 5.76 crores
and total comprehensive income of Rs. 5.76 crores, for the quarter ended June 30, 2023, as considered in
the Consolidated Financial Results. These financial results have been reviewed by other auditors in
accordance with SRE 2410 “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” and their reports, vide which they have issued an unmodified conclusion, have been
furnished to us by the Management and our conclusion on the Consolidated Financial Results, in so far as
it relates to the amounts and disclosures included in respect of these subsidiaries, is based solely on the
reports of the other auditors and the procedures performed by us as stated in paragraphs 3 and 4 above.
Our conclusion on the Consolidated Financial Results is not modified in respect of this matter.

8. The comparative figures of the Group as set out in the Consolidated Financial Results for the quarter ended
June 30, 2022 were reviewed by another firm of Chartered Accountants who, vide their report dated July
27, 2022 expressed an unmodified conclusion on the same. Our conclusion on the Consolidated Financial
Results is not modified in respect of this matter.

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

iy

Amit Kumar Agrawal

Partner

Membership Number: 064311
UDIN: 23064311BGYDLZ1431

Place :Kochi
Date :August9, 2023



August 01, 2023

The Manager,

Listing Department, BSE Limited,
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai- 400 001

Scrip Code: 532953

Dear Sir/Madam,

Sub: Newspaper Publication regarding the 27th Annual General Meeting, E-voting Information and
Book Closure

In terms of Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and other applicable provisions, if any, we hereby enclose copy of the newspaper advertisements
published in Business Standard (English) and Deepika (Malayalam) on July 31, 2023, informing the
Shareholders regarding the Notice of 27" Annual General Meeting of the Company, Annual Report for
the Financial Year 2022-23, E-voting Information and Book Closure.

This information is also made available in the Company’s website at www.vguard.in.
Kindly take the above information on your record.

Thanking You,

Yours Sincerely,

For V-Guard Industries Limited
Digitally signed by

VIKAS VIKAS KUMAR TAK
KUMAR TAKC2 25

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership No. FCS 6618

V-GUARD INDUSTRIES LTD. P +91 484 300 5000, 200 5000
Regd. Office: 42/962, E mail@vguard.in
Vennala High School Road, W www.vguard.in

Vennala, Kochi - 682 028.
CIN: L31200KL1996PLC010010


http://www.vguard.in/

2 COMMERCIAL

ASI INDUSTRIES LIMITED
CIN : L14101MH1945PLC256122
Regd. Office : Marathon Innova, A- Wing, 7th Floor, Off: Ganpatrao Kadam Marg,
Lower Parel, Mumbai- 400013, Tel :022-40896100, Fax: 022-40896199
Website : www.asigroup.co.in @asigroup.co.in
EXTRACT OF UNAU (=] AN L RESULTS
FOR THE QUARTER ENDED 30TH JUNE, 2023

ASI

artor Ended
st 6.2023 | 31,03,2023 [ 30,06,2022 |
Mo Partdars Unaudieq)| ‘Gudiedy
1| Income from operations (net) 3555.23| 420081 354560
|2 | Profit /(Loss) before tax 550.32| 122137 |  294.60
|3 | Profi (Loss) after tax 423.10| 104004 | 21256
4 | Total Comprehensive income for the period 304.09| 101413 21867 169317
[Comprising proft of the period (after tax) and other
income (atter tax)]
5 | Paic-up equity share capital of Re. 1/ each 90075 | 900.75
6 | Other Equity (Excluding Revaluation Reserve) - - 21249.63
as shown in the Audited Balance Sheat
7 | Eamings Per Share of Re. 1/- each (not annualised)
(a) Basic 047 115 024 1.92
(b) Diluted 047 1.15 0.24 1.82
Note
1. The above is an exiract of the detailed format of Quarterly Unaudited Financial Results filed with the Stock
of the SEBI (Listing Obl 2015.
By order of the Board
Deepak Jatia
M Chalrman & Managing Director
Date : 29" .luly 2023 (DIN: 01068689)

KocHl | MoNpay,31Juv203  Business Standard

EICHER
EICHER MOTORS LIMITED

CIN: L34102DL1982PLC129877
Rlnhhr.ﬂ Oﬂlcl 3rd Floar-SeIsﬂ Citywalk, A-3 District Centre,
Saket, Ne 0017. Tll'p'lnne +91 11 41095173
Corporate D!ﬁu' #96 Semr 32, Gurugram - 122001, Haryana
Te one: +91 124 4445070
Email: investors@eichermotors.com
sbsite: www.eichermotors.com

Wel
NOTICE OF 41ST ANNUAL GENERAI MEETING

ing (AGM) of

Marmbors of B Motors Limod (the Company) is eehocuiod tbg
held on Wednesday, August 23, 2023 at 1.00 p.m. IST through Video
Conferening (VC) acllty in complanos with applosbe provisions of
the Companiss Act, 2013, rules framed thereunder, SEBI (LODR)
15, read with circula d by MCAand SEBIin this

rogard, to transact the business items as set out in the nofice of the

TheC P 29,2023,
National Securities Depository Limited (NSDL) mmaining notce of
41stAGM along with Integrated Annual Report for financial year en

March 31, 2023 to members whose email IDs are registered with e
Company or Depositories.

The Company is pleased to provide its members the facility to exercise
their right to vote on the business items as set out in the notice of the
AGM from any place (‘remote e-voting"), through the electronic voting
system of NSDL. Members of the Cormpany, hokding shar sitrr n

18,2025, may cast thelr v by remote a-voﬂng/e-vmlng atthe AGM

of cas!
atAGM including by memben whn are holding shares in phy!lcal fnrm

Tender No: 109, 110/2023-24KWAPHCITVLA

(1) KIFB- Road restoraton works at pipe s portions of Pathanamihita Town road (Balance Works). (2)
KIFB- UWSS to Adoor and ad: pt: of 400mm AG Transmision e and Distibuion maln
by using 400me DI KS pipe from TP t Criranicksl to Parakodu junclion incuding road restoration works.
EMD: Rs. 50,000/- sach
Tender fee: R, 6,508/- each
Last Dato for submiting Tender: 18.08.2023 02:00pm

Superintending Engincer
KWA-JB-GL-6-881-2023-24 PH i, Pathanannia

—

V-GUARD

NOTICE OF THE 27TH ANNUAL GENERAL MEETING,
E-VOTING INFORMATION AND BOOK CLOSURE

Noti mbersof
V-Guard Industries Ltd. (the Comy will be held on Thursday, August 24, 2023, at
11.00A. M. (ST}, through Video | (VCY Other Audio-Visual Means (QAVM)

Notice
Report for the F. Y. 2022-23 on 29*, July 2023,
m u«hﬂmmmmmmmﬂmbqnsmymms
mmdhzmwmmmmwdwmmﬁh

e e o
O st Wt e CORLS et

IS’T)andendsmAugumZZ 2023 (5:00 PM. IST).
madule shall be disabled by NSDL fur voﬂng mereansr and remote 9-

he AGM. Remote E-
August 20, 2023 (9! DOA M.
dmwmmgmuummm
ﬁmmm-ﬂﬁlm“dﬂlﬂﬂmwm are
by

Voting shall not be allowed beyond
voting at AGM shall also be made available on he. day ofAGM L. on
August 23, 2023, The members who have not cast their votes through
remote e-voting can cast their vote on the date of AGM. Amember may
participate in the AGM even after exercising his right to vote through

Any person, who acquires shares of te Company and becomas

memsrofthe Company afer sendingcfthe oo and hlding shara

25 01the cutof Gaté L6, August 16, 2023, may abtain the logn ID and

password by sending 4 requbst ai evoling@nsdl.eain and
However, if a member is already

registered with NSDL e-senices L. IDEAS, he can login at

electronic means. Thase

inthe Register of Members or in the
by National Securties
Limited (NSDL) and Central ‘Services (incia) Limited (CDSL] as
d’dbeumiedwmammme

cuw-i-gmm
121, 2029 0300 AMIST
mzlzqzzasmm remate e-voting module

https://eservices.nsdl.com/

forgets his password, he can resat his password by uslng

fort

nnmnmwmmmmm
ugh i m“ resolutions|
remote e-voting pr i e AGM

VO OAVN i AGM.

Ay person who acauires shares of the Company and becomes member of

the
‘Company after sending the Natice for 27th AGM electronically, and holds shares as on

®in Lakhs) are requestedtovisit htps:/webinkintime.co.inKYC/index, himl porll
Quarter ended | Quarterended | Year ended of Link Intime India Pvt. Ltd., Registrar & Share Transfer Agent of the g;;n;g ks hek e e “’“’;:Qﬁ’;"’"’
: ‘Gompany and updste theic details and those holding shares in demat provided
Particulars 30-Jun-23 30-Jun-22 31-Mar-23 requested to contact their respective Depository Participant yregis DS forrem
(Unaudited) | (Unaudited) (Audited) (DF)andfoluwme process advised by DP.
Members who need assistance before or during the AGM regarding e-voting faility
Total Income from Operations 18,896 59532 154,420 In case of any queries relating to voting by electronic means, please and/ or VC/ QAWM faity, can write el 0 helpdeskevatngcisi
Net Profit for the period - ot the Rekesh el
user manual for members available at the download section of contact Mc D, St. Manager,
(before Tax, Exceptional and/or Extraordinary items) (8.239) (15.787) (95.265) ‘or contact NSDL at telephonic number @ R¥Wing 25t oo, Narsthon s, Nafatl M Compour, N M s
Net Profit for the period before tax o 020 - 4886 7000 and 022 - 2499 7000 or send & requost at allth
(after Exceptional and/or Extraordinary items)# (6.979) (460360) | (1110858) /oting@nsdl.co.in. For any grievances relating to voting by electronic Helpdesk for securities In demat
NatProiE JoF 1 paiod aieTiax means, members may contact Ms, pallavi Miatre, Senlor Manager, mode for any technical issues related to login through
(after Exceptional and/or Extraordinary items)# (6.976) (460,383) (11,10.899) NSDL atevoting@nsdl.co.n. o " ie, DSL
al tegrate forthe
TR S heheT e e P financial year 2022-23 are available on the website of the Company at Logintype Helpdesk detalls
[Comprising Profit/(Loss) for the period (after tax) e on the websites Df stock exchanges |.e. e
and Other Comprehensive income (after tax)] (4.965) (4,61,956) (10.96,177) BSE and NSE at www.bseindia.com and www.nseindia.com s | b
Equity Share Capital 50,309 50,309 50,309 respectively and Notice is also available on ms website of NSDL at Dhri ke S L. mﬂm’zﬂg’;‘?‘m“mﬂ
nsdl.com. The above
Reserves (excluding Revaluation Reserve) as shown -
in the Audited Balance Sheet of the previous year (17.52283) pany holding securitiesin Nmmwrml arecuestat
i i ‘call at toll 11800 1020

Eaming FerShare For Eicher Motors. les;: Dermat mode with NSDL. -ﬂmﬂ“" s
(for continuing and discontinued operations) Date :July 29, 2023 Atul Sh: Order of the Board.
(Face Value of Rs10/- each Place - é‘:,ymg,;m Haryana Company Secrofary For v-CURRBBUSTRES wmen
Basic & Diluted (*not annualised) *(1.39) *(91.51) (220.82) Place: fﬂ@";: ] Cm;:n?‘s";.(::&try

#Exceptional and/or Extraordinary items adjusted in the Statement of Profit and Loss in accordance with IndAS,

Notes :

1. The Reserve Bank of India (RBI) vide press release dated October 4, 2021 in exercise of the powers conferred under Section 4-IE (1) of the Reserve
Bank of India Act, 1934 (RBI Act) superseded the Board of Directors of Srei Infrastructure Finance Ltd, (the Company or ‘SIFL) and its material wholly
owned subsicary, St Equipment Finance Lid, (SEFL) and appointed an Adminitrator under Section 45 (2) ofthe RBI Act, Further, the RBIin

the

Y-GUARD INOUSTRIES INITED, Regd. Ofice: $2/862, Verinala {igh
School Road, Venr

il

exercise of powers conferred under section 45-IE () (@) of the RBI Act,
in discharge of his duties.

Thereafter, the RBI filed applications for initiation of Corporate Insolvency Resolution Process (CIRP) against SIFL & SEFL under Section 227 read
with clause (zk) of sub-section (2) of Section 239 of the Insalvency and Bankruptcy Code (1BC), 2016 (the Code’) read with Rules 5 and 6 of the
Insolvency and Bankruptcy (Insolvency and Liquidation Proceedings of Financial Service Providers and Appiication to Adjudicating Authority) Ruies,
2019 (FSP insolvency Rules) before the Kolkata Bench of the Honble National Company Law Tribunal, (Honble NCLT). Honble NCLT vide its order
dated October B, 2021 admitted the application made by the RBI for initiation of CIRP against SIFL & SEFL. Further, Hon'ble NCLT gave orders for
appointment of Mr. Rajneesh Sharma. as the Administrator to carry out the functions as per the Code and that the management of SIFL & SEFL shall
vestin the Adninistrator. Further, Hon'ble NCLT also retained the three-member Advisory Committee, as aforesaid, for advising the Administrator
in the operations of the Company & SEFL during the CIRP, There have been changes in the composition of the Advisory Commiftee on June 22,
2022 and January 31, 2023, The Consolidated Committee of Creditars (CoC) took on record three Resolution Plans received from Prospective
Resolut licants (PR J 16,2023, P lidated CoC were put 1o e-voting, The Cansofidated
CoC took on record the results of the e-voting in CoC meeting held on February 15, 2023, and the resolution plan submitted by National Asset
Reconstruction Company Limited (NARCL) was duly appraved by CoC by majority voting under Section 30(4) of the IBC read with Regulation 39(3)
of CIRP Regulations, 2016, thereby, declaring NARCL as Successful Resalution Applicant (SRA)

The approved resolution plan of NARCL was filed before Adjudicating Authority .., Honble NCLT, Kolkata on February 18, 2023 for its approval. The
Administrator has also fled al the necessary legal and regulatory approvals before the Adjudicating Autharity. The approval of the resolution plan
is awaited from the Adjudicating Authority pending certain fitigations.

2. The above unaudited consolidated financial results of SIFL, its subsidiaries and trust together referred 10 as “the Group® for the quarter ended June

30, 2023 have been taken on record by the Administrator on July 29, 2023 while discharging the powers of the Board of Directors of the Company
and SEFL which jpon him by RBI October 4,2021 in accordance
with Hor'ble NCLT order dated October 8, 2021. It is also incumbent upon the Resolution Professional, under Section 20 of the Code, to manage
the operations of the Company and SEFL as going concern. Since the Administrator has taken charge of the affairs of the Company and SEFL on
October 4, 2021, the Administrator is not iable or responsible for any actions and has no personal knowledge of any such actions of the Company
or SEFL prior 1o his appointment and has relied on the position of Ihe !manc\a\ esuits of the Company and ‘SEFL as they existed on October 4, 2021
Regarding information pertaining to period prior to Octaber 4, 2021 has relied upon i
representations and statements made by the existing managemem gt (the existing offcials of L ana SEFL), who were / are also part of SIFL
and SEFL prior to the appoiniment of the Administrator. As part of the CIRP, the Administrator has initiated audits/reviews relating to the processes
and compiances ofthe SIFL and SEFL and has also appointed professionls for conduciing st audit as per Section 43, 45, 50 and 66 of
the Code. The of the Company had received certain s from the professional agency appointed
as the transaction auditor indicating that in SEFL there are transactions amounmg e SR crot whl e et W s Sl Bt
66 of the Code including transactions amounting to € 1,230 crores determined 15. Accordingly, the has filed
applications under Section 60(5) and Section 66 of the Cade before the Kolkata bench of the Hon'ble National Company Law Tribunal (NCLT) on
various dates till May 5, 2023 for adjudication. The Company in the earler periods had created provision and impairment reserve ta the extent of
100% of gross exposure on such accounts, despite having some underlying securities as a matter of abundant prudence. As of June 30, 2023, the
Company still maintained provision and impairment reserve to the extent of 100 % of gross exposure on such accounts. In addition to the above,
basis the transaction audit reports from the professional agency appointed as the transaction auditor, the Administrator has filed an application
under Section 60(5) and Section 66 of the Code before the Kolkata Bench of the Horble NCLT on November 18, 2022 for an amount of € 848 crores,
being the net shortallin payments to SEFL's fenders who were assigned the Pool Loans as on September 30, 2021 for adjudication.
‘The transaction audit has been completed and the necessary Impact of the same has been incorporated in these consolidated financial resuits
The above consolidated financial results for the quarter ended June 30, 2023 review by the DK Chhajer
& Co, Chartered Accountants of the Company as required under Regulation 33 of the SEBI (Listing Obiigations and Disclosure Requirements)
Regulations, 2015 as amended (Listing Regulations),

3. The above is an extract of the unaudited consolidated financial results for the quarter ended June 30, 2023 filed with the stock exchanges under
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The full Financial results for the quarter ended June
30,2023 are available and

4. Comp financial information d below: (¢in Lakhs)
Quarter ended Quarter ended Year ended
Particulars 30-Jun-23 30-Jun-22 31-Mar23
(Unaudited) (Unaudited) (Audited)
Revenue from Operations 273 540 1932
Profit/ (Loss) Before Tax (130) (350) (276)
Profit/ (Loss) After Tax (130) (350) (281)
5. Additional Information as per Regulation 52(8). read with Regulation 52(4) is mentioned as under (in Lakhs)
a) | Securities premium 19,754
b) | Net worth (Refer Note i) (4.719)
c) | Outstanding Debt 58671
d) | Outstanding redeemable preference shares (quantity & value) NIL
&) | Debt equily ratio (Refer Note NoJi) Not Applicable
f) | Capital redemption reserve 1,960
g) | Debenture redemption reserve. NIL
) | Debt service coverage ratio Not Appiicable
i) | Interest service coverage ratio Not Applicable

Note: Formulae for Computation of Ratios are as follows
i) Net worth has been calculated as defined in Section 2(57) of the Companies Act, 2013
ii) Debt equi<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>