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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 

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

Encl: As above 

VIKAS 
KUMAR 
TAK

Digitally signed 
by VIKAS KUMAR 
TAK 
Date: 2023.12.13 
18:06:13 +05'30'



CRISIL 

RIJVGIL/332125/CP/ 1223/74908 
December 13, 2023 

Mr. Sudarshan Ka.strni 
Chief Financial Officer 
V-Guard Industries Limited 
Vennala High School Road, 
Vennala, 
Emalmlam - 682028 
9895055111 

Dear Mr. Sudarshan Kasturi, 

CONFIDENTIAL Ratings 

Re: Review ofCRISIL Rating on the Rs.150 Crore Commercial Paper ofV-Guard Industries Limited 

All ratings assigned by CRISIL Ratings are kept under continuous sw-veillance and review. 

CRISIL Ratings has, aHer due consideration, reaffinned its CRISIL Al+ (pronounced as CRISIL A one plus rating) rating 
on the captioned debt instrument. Securities with this rating are considered to have ve1y strong degree of safety regarding 
timely payment of financial obligations. Such securities cany lowest credit risk. 

For the pmpose 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 yom company not placing the above progralllll1e within this period, or in the event of any 
change in the size/stmctme of yow- 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 Collllllercial Paper Programme with a maximum matmity of one year. 

As per om· 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 instrmnent. CRISIL Ratings reserves the right to withdraw or revise 
the ratings assigned to the captioned instmment at any time, on the basis of new infonnation, or unavailability of 
infonnation or other circumstances, which CRISIL Ratings believes, may have an impact on the rating. Please visit 
www.crisih.-atings.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 warm regards, 

Yours sincerely, 

(\7~ 
Poonam Upadhyay 
Director - CRISIL Ratings 

Nivedita Shibu 
Associate Director - CRISIL Ratings 
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Disclaimer: A rating /Jy CR/SIL Ratings renects CR/SIL Ratings' current opinion on the likelihOo<i of timely payment of the obligations under tile rated instrument, and does 
not oonstilute an audit of the rated entity /Jy CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable. CR/SIL Ratings does not guarantee the oompleteness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
reoommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. CR/SIL Ratings or its associates may have other commercial transactions with the oompanylentity. For the latest rating 
information on any instrument of any oompany rated by CR/SIL Ratings, please visit www.crisilratings.com or oontact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
A subsidiary of CRISJL Limited, an S&P Global Company 
Cotporate Identity Number. U67100MH2019PLC326247 

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Parle, Powai, Mumbai- 400 076. Phone: -t91 22 3342 3000 I Fax: -t91 22 3342 3001 
www.crisilratings.com 
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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: 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 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.12.13 
18:07:40 +05'30'
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Information as required under Regulation 30 - Part A of Schedule III 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 4th rank in the university. 

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

NA 
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November 30, 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: 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 

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

Encl: As above 

VIKAS 
KUMAR 
TAK

Digitally signed 
by VIKAS KUMAR 
TAK 
Date: 2023.11.30 
15:52:27 +05'30'
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Information as required under Regulation 30 - Part A of Schedule III 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 

Retirement from employment 

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

Closing of business hours of November 30, 
2023 

Brief profile (in case of appointment) Not Applicable 
Disclosure of relationships between 
directors (in case of appointment of a 
director) 

Not Applicable 
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November 08, 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: 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 in�ma�on dated October 23, 2023, filed with the stock exchanges 
in terms of regula�on 30 of the SEBI (Lis�ng Obliga�ons and Disclosure Requirements) 
Regula�ons, 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 
htps://www.vguard.in/uploads/investor_rela�ons/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 Kumar Tak 
Company Secretary & Compliance Officer 
Membership No. FCS 6618 
 
Encl: As above 

VIKAS 
KUMAR 
TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.11.08 
17:20:56 +05'30'
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Moderator: 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. 

Aniruddha Joshi: 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! 

Mithun K Chittilappilly: 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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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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Natasha Jain: 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? 

Mithun K Chittilappilly: 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%. 

Natasha Jain: 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? 

Mithun K Chittilappilly: 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. 

Natasha Jain: And Sir how is air coolers? 

Mithun K Chittilappilly: 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. 

Natasha Jain: Understood Sir. Thank you I have more questions but I will get back in the queue. 
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Moderator: Thank you. The next question is from the line of Rahul Agarwal from InCred Capital. Please go 

ahead. 

Rahul Agarwal: Hi good evening thanks for the opportunity, so first question on ECD margins where do you see 

this number by March 2024? 

Mithun K Chittilappilly: 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. 

Rahul Agarwal: 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? 

Mithun K Chittilappilly: 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. I 

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: 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? 

Ramachandran V.: 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. 

Rahul Agarwal: What is the value of Gegadyne today? 

Sudarshan Kasturi: The valuation is now at Rs. 293 Crores. 

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

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

Bhavin Vithlani: 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? 

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

Ramachandran V.: 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. 

Bhavin Vithlani: 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? 

Mithun K Chittilappilly: 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. 

Bhavin Vithlani: 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? 

Ramachandran V.: 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 I 

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 commodity 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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Sudarshan Kasturi: 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. 

Ramachandran V.: The under lying payroll increase is about 15-16%. 

Mithun K Chittilappilly: About 15 to 16% is the like-to-like increase if you remove all the things. 

Bhavin Vithlani: 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? 

Ramachandran V.: 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. 

Sudarshan Kasturi: 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%. 

Bhavin Vithlani: Understand it is just a lag impact. 

Ramachandran V.: 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. 

Bhavin Vithlani: Thank you so much for taking up my questions. 

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

go ahead. 

Sonali Salgaonkar: 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? 

Mithun K Chittilappilly: 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. 

Sudarshan Kasturi:  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. 

Sonali Salgaonkar: Sir what percentage of our manufacturing is in house this quarter versus same quarter last year? 

Sudarshan Kasturi: Currently it is about 65%. 

Mithun K Chittilappilly: There is 65%, last year would have been. 

Sudarshan Kasturi: 7-8% less. 

Mithun K Chittilappilly: About 8% less. 

Ramachandran V.: 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. 

Sudarshan Kasturi: 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. 

Sonali Salgaonkar: 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? 

Mithun K Chittilappilly: 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. 

Sonali Salgaonkar: 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? 

Mithun K Chittilappilly: 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. 

Sonali Salgaonkar: Sir how much of your fans portfolio is premium and how do you define the premium price point? 

Ramachandran V.: 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. 

Sonali Salgaonkar: Understand Sir. Thank you very much for answering my questions. 

Moderator: Thank you. The next question is from the line of Aniruddha Joshi from ICICI Securities. 

Aniruddha Joshi: 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? 

Sudarshan Kasturi: 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. 

Mithun K Chittilappilly: 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-à-vis 25% for the company. 

Aniruddha Joshi: And regarding water purifiers? 
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Ramachandran V.: 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. 

Aniruddha Joshi: Okay Sure. Thank you. 

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

ahead. 

Rahul Agarwal: 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. 

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

the right place. 

Rahul Agarwal: 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. 

Sudarshan Kasturi: 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. 

Mithun K Chittilappilly: 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. 

Rahul Agarwal: 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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UnaUdited Financial ResUlts FoR the QUaRteR
and nine Months ended 30 septeMbeR 2023

(Rupees in crore)
particulars Quarter

ended
30.09.23
Unaudited

Quarter
ended
30.06.23
Unaudited

Quarter
ended
30.09.22
Unaudited

nine Months
ended
30.09.23
Unaudited

nine Months
ended
30.09.22
Unaudited

Year
ended
31.12.22
audited

Revenue From
Operations 1,182.92 1,333.76 1,121.07 3,810.57 3,598.48 4,774.49

Net Profit after tax 194.42 225.27 187.17 622.19 621.83 815.15

Equity Share Capital 494.56 494.56 494.56 494.56 494.56 494.56

Total
Comprehensive
Income for the
period
[Comprising Profit
for the period (after
tax) and Other
Comprehensive
Income (after tax)] 194.42 222.16 187.17 619.08 622.10 814.21

Earnings Per Share
(EPS) (Face value
of share of Rs. 5/-
each)
(Rs.) (Basic and
Diluted) (Not
Annualised) * 1.97 * 2.28 * 1.89 * 6.29 * 6.29 * 8.24

notes :
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
on the stock exchange websites. (www.bseindia.com and www.nseindia.com) and the
Company's website (https://www.castrol.com/en_in/india/investors/financial-results.html).

2. The financial results have been prepared in accordance with the recognition and
measurement principles of IndianAccounting Standards (“INDAS”) 34, prescribed under
section 133 of the Companies Act 2013 (“the Act”) read with relevant rules issued
thereunder and the other accounting principles generally accepted in India.

3. The above results were reviewed by the Audit Committee and approved by the Board of
Directors at its meeting held on 30th Oct 2023.

4. The above results have been subjected to "Limited Review" by the Statutory Auditors
of the Company.

5. The Company's business segment consists of a single segment of "Lubricants" in
accordance with the requirements of Indian Accounting Standard (Ind AS) - 108
Operating Segment. Accordingly, no separate segment information has been provided.

6 The Company has invested Rs 487.50 Crore in Ki Mobility Solutions Pvt. Ltd (Subsidiary
of TVS Automobile Solutions Pvt Ltd) through Equity and Compulsory Convertible
Preference Shares (CCPS). The first tranche of Rs 325 Crore was invested on
8 December, 2022. The second & final tranche of Rs 162.5 Crore was invested on
10 January 2023.

FoR castRol india liMited

sandeep sangwan
dated : 30 october 2023 Managing director
place : bangalore din : 08617717

RECORD DATE FOR INCOME DISTRIBUTION CUM CAPITAL WITHDRAWAL (IDCW)
NOTICE is hereby given that Sundaram Trustee Company Limited, the Trustee to Sundaram Mutual Fund, has declared Income
Distribution cum capital withdrawal (IDCW) on the face value of ` 10/- under the following schemes:

# 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
the Board of Directors of Sundaram Trustee Company Limited vide their circular resolution dated October 31, 2023.

NOTICE

Scheme Name Plan - Option Record Date#
Amount of IDCW*

(` per unit)
NAV per unit as on
October 30, 2023 (`)

Sundaram Consumption Fund
Regular Plan-IDCW

Direct Plan-IDCW
November 03, 2023

1.841

2.021

25.9745

28.5237

Sundaram Infrastructure Advantage Fund
Regular Plan-IDCW

Direct Plan-IDCW

3.263

3.470

45.3167

48.2026

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

For more information please contact:
Sundaram Asset Management Company Ltd
(Investment Manager to Sundaram Mutual Fund)
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,
Royapettah, Chennai-14.
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215
Fax: +91 44 2841 8108. www.sundarammutual.com

Regd. Office: No. 21, Patullos Road, Chennai 600 002.

Mutual fund investments are subject to market risks, please read all scheme related documents carefully before investing.
Returns are not assured or guaranteed.
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CIN : L29142TN1961PLC004568

Porur, Chennai - 600 116
Regd. Office: 108, Mount Poonamallee Rd.,

Notice is hereby given that a meeting of
the Board of Directors of the Company
has been scheduled to be held on

thwednesday the 8 November 2023, to
Consider and take on record, inter-alia,
Unaudited Financial Statements of the
Company for the quarter and half year

t he n d e d 3 0 S e p t emb e r 2 0 2 3 .

Chennai
01.11.2023

for W.S. Industries (India)
Limited

Company secretary

SI. 
No 

1. 
2. 
3. 

4. 

5. 
6. 

7. 

SI. 
No 

1. 
2. 
3. 

4. 

5. 
6. 

7. 

Note: 

V-GUARD INDUSTRIES LTD. 
Registered Office: 42/962, Vennala High School Road, Vennala, 

Ernakulam-682 028, Kerala. Tel : 0484-4335000, Email : mail@vguard.in CIN: L31200KL1996PLC010010 

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

For the three months ended For the six months ended 

Particulars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 

(Unaudited) (Unaudited) {Unaudited) {Unaudited) {Unaudited) 

Total income from operations {net] 1,071.86 1,147.68 981.07 2,219.54 1,990.93 
Net Profit I (Loss] from ordinary activities after tax 51.99 53.13 43.15 105.12 97.17 
Net Profit I [Loss] for the period after tax 51.99 53.13 43.15 105.12 97.17 
(after extraordinary items] 
Total Comprehensive Income for the period 51.99 53.13 43.15 105.12 97.17 
[comprising profit/ [loss] for the period (after tax] 
and Other Comprehensive Income] after tax 
Equity Share Capital 43.35 43.35 43.17 43.35 43.17 
Earnings per share of ~ 1/- each 
(before extraordinary items) 

(a) Basic: 1.19 1.23 0.99 2.41 2.24 
(bl Diluted: 1.19 1.22 0.99 2.40 2.22 

Earnings per share of~ 1/- each 
[after extraordinary items) 

(a) Basic: 1.19 1.23 0.99 2.41 2.24 
(bl Diluted: 1.19 1.22 0.99 2.40 2.22 

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR 
THE QUARTER AND HALF YEAR ENDED 30.09.2023 

For the three months ended For the six months ended 

Particulars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 

(Unaudited) {Unaudited) {Unaudited) {Unaudited) {Unaudited) 

Total income from operations (net) 1,133.75 1,214.76 986.55 2,348.51 2,005.05 
Net Profit I (Loss) from ordinary activities after tax 58.95 64.22 43.66 123.17 97.03 
Net Profit I [Loss) for the period after tax [after 58.95 64.22 43.66 123.17 97.03 
extraordinary items) 
Total Comprehensive Income for the period 58.95 64.22 43.66 123.17 97.03 
[comprising profit I (loss) for the period (after 
tax) and Other Comprehensive Income] after tax. 
Equity Share Capital 43.35 43.35 43.17 43.35 43.17 
Earnings per share of ~ 1/- each 
(before extraordinary items] 

[a) Basic: 1.35 1.48 1.01 2.82 2.24 
[b] Diluted: 1.34 1.47 1.00 2.81 2.22 

Earnings per share of~ 1/- each 
(after extraordinary items) 

(a) Basic: 1.35 1.48 1.01 2.82 2.24 
(bl Diluted: 1.34 1.47 1.00 2.81 2.22 

(t in crores) 

For the year ended 

31.03.2023 

{Audited) 

4,050.75 
179.32 
179.32 

199.37 

43.22 

4.15 
4.12 

4.15 
4.12 

(t in crores) 

For the year ended 

31.03.2023 

{Audited) 

4,127.19 
189.05 
189.05 

209.09 

43.22 

4.38 
4.35 

4.38 
4.35 

1. 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. 

2. The above is an extract of unaudited financial results filed with the Stock Exchanges under Regulation 33 of the 5EBI [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 India Limited [www.nseindia.com] and BSE Limited [www.bseindia.com]. 

Place: Kochi 
For V-GUARD INDUSTRIES LIMITED 

sd/-
Date: 31.10.2023 Managing Director 

( Scastrol / 

•• •• •• •• 

SI. 
No. 

1 

2 

3 

4 

5 

6 
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W.S. INDUSTRIES (INDIA) 
LIMITED 

NOTICE s. 
No. 

1. 
2. 
3. 
4. 
5. 

6. 
7. 

Business Standard 

RANE ENGINE VALVE LIMITED 
GIN: L74999TN1972PLC006127 
Regd. Office: "MAITHRI", 132, Cathedral Road, Chennai - 600 086. Visit us at: www.ranegroup.com 

• '. , . 
Rs.in Crores except per share data 

Quarter Quarter Half Year Half Year 
Particulars ended ended ended ended 

30.09.2023 30.09.2022 30.09.2023 30.09.2022 
Unaudited Unaudited Unaudited Unaudited 

Total income from operations 143.71 123.33 282.24 238.34 
Net Profit I (Loss) for the period (before tax and Exceptional Items) 2.10 1.09 5.75 (2.34) 
Net Profit I (Loss) for the period before tax (after Exceptional Items) 2.01 (0.06) 4.53 (4.54) 
Net Profit I (Loss) for the period after tax (after Exceptional Items) 1.48 (0.04) 3.22 (3.15) 
Total Comprehensive Income for the period (comprising 
profit I loss) for the period (after tax) and other Comprehensive 
Income (after tax) 2.10 0.17 3.91 (2.91) 
Equity Share Capital 7.23 6.72 7.23 6.72 
Earnings Per Share (of Rs 101- each) 
{for continuing and discontinued operations)• 
{a) Basic: 2.04 (0.06) 4.50 (4.69) 
{b) Diluted: 2.04 (0.06) 4.50 (4.69) 

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 
Disclosure Requirements) Regulations, 2015. The full format of the unaudited financial results are available on the Stock Exchange websites: 
www.bseindia.com and www.nseindia.com and on the company's website-www.ranegroup.com 
Note: 
1. The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings 

held on October 31, 2023. The Statutory auditors have carried out limited review of these financial results. 
2. Exceptional items (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. 
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 

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 
company has initiated insurance daim in respect of the same, which is under process and would be recognised once there is virtual certainty of 
realization. The management is of the opinion thatthe provision carried as at September 30, 2023 is adequate to cover the estimated net liability. 

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 
converted into equivalent equity shares of Rs.10 each fully paid up during the quarter ended June 30, 2023. The Company has raised an 
aggregate Rs. 15 crores pursuant to aforesaid preferential issue (Rs. 3.75 crores on warrant subscription in March 2022, Rs. 11.25 crores and 
Rs.3. 75 crores as warrant exercise price in March 2023 and June 2023 respectively). Consequently, the issued and paid up capital of the 
Company stands increased to Rs. 7 .06 crores and Rs. 7 .23 crores as on March 31, 2023 and June 2023 respectively. 

Chennai For Rana Engine Valve Limited 
Ociober 31, 2023 L Ganesh, Chairman 

• I SUNDARAM MUTUAL 

lndiabuffs 
REAL ESTATE 

lndiabulls Real Estate Limited 
Statement of Unaudited Consolidated Financial Results for the quarter and half year ended 30 September 2023 

{{in million) 

3 months Preceding Corresponding Year to date Year to date Previous year 
ended 3months 3 months figures figures for ended 

ended ended for current previous 
Particulars oeriod ended oeriod ended 

30 Sept. 2023 30 June 2023 30 Sept. 2022 30 Sept. 2023 30 Sept. 2022 31 March 2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Total income from operations 1,082.6 2,091.0 2,029.0 3,173.6 3,670.9 6,484.7 

Net (Loss)/ Profit for the year/period (before Tax, Minority 

Interest and Exceptional and/or Extraordinary items) (163.8) (479.7) 904.6 (643.5) 463.3 (5,238.8) 

Net (Loss)/ Profit for the year/period before Tax 

and Minority Interest (after Exceptional and/or 

Extraordinary items) (163.8) (6,770.4) 904.6 (6,934.2) 463.3 (5,626.7) 

Net (Loss)/ Profit for the year/period after Tax and Minority 

Interest (after Exceptional and/or Extraordinary items) (182.3) (6,793.4) 567.3 {6,975.7) 49.6 (6,075.9) 

Total Comprehensive Income for the year/period 

[Comprising Profit/ (Loss) for the year/period (after tax) and 

Other Comprehensive Income (after tax)] 266.5 (6,377.2) 968.9 (6,110.7) 11.7 (6,081.2) 

Paid up Equity Share Capital 1,082.2 1,082.2 1,082.2 1,082.2 1,082.2 1,082.2 

Earnings per Share (of< 2/- each} 

- Basic (Amount int) (0.34) (12.55) 1.04 (12.90) 0.09 (11.29) 

- Diluted (Amount in<) (0.34) (12.55) 1.04 (12.90) 0.09 (11.29) 

Notes to the consolidated flnanclal results: 

SI. 
No. 

1 

2 

3 

4 

5 

6 

7 

8 

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 
October 2023. These financial results have been subjected to limited review by the statutory auditors ofthe Company. 

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

(,in million) 

3 months Preceding Corresponding Year to date Year to date Previous year 
ended 3months 3 months figures figures for ended 

ended ended for current previous 

Particulars period ended period ended 

30 Sept. 2023 30 June 2023 30 Sept. 2022 30 Sept. 2023 30 Sept. 2022 31 March 2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Total Income from Operations 96.7 98.0 80.5 194.7 114.9 417.6 

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) 

Net (Loss) /Profit for the year/period before Tax 

(after Exceptional and/or Extraordinary items) (84.8) 22.4 (104.9) (62.4) (250.9) (3,962.3) 

Net (Loss)/ Profit for the year/period after Tax 

(after Exceptional and/or Extraordinary items) (85.1) 22.2 (106.3) (62.9) (253.1) (3,967.4) 

Total Comprehensive Income for the year/period 

[Comprising Profit/ (Loss) for the period (after tax) and 

other Comprehensive Income (after tax)] 363.9 438.4 101.8 802.3 (472.2) (4,492.3) 

Earnings per Share (of Rs. 21- each) 

- Basic (Amount in Rs.) (0.16) 0.04 (0.20) (0.12) (0.47) (7.36) 

- Diluted (Amount in Rs.) (0.16) 0.04 (0.20) (0.12) (0.47) (7.36) 

Paid-up equity share capital 

(face value of Rs. 2 per equity share) 1,082.20 1,082.20 1,082.20 1,082.20 1,082.20 1,082.20 

other equity 66,320.10 

Notes to the standalone financial results: 

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. 
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 fomnat of Quarterly/ Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and 
Other Disclosure Requirements) Regulations, 2015. The full fomnat of the Quarterly I Annual Financial Results are available on the Company's website 
(https:/flndiabullsrealestate.com) and on the website of BSE (https:/lwww.bseindia.com) and NSE (https://www.nseindia.com). 

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

Place : Mumbai 

Udyog Vihar Phase 4 Rd, Gurugram, Haryana 122016 
(GIN: L45101 HR2006PLC095409) 

Date : 31 October 2023 

•• •• 

For and on behalf of the Board of Directors 

Sachln Shah 

Executive Director 

•• •• 



കൊ​ചൂൂി:വ​നി​താ-​ശി​ശ​്വി​ക​സ​ന​വ​ക​്പ്്്​നി​
ർ്്​ഭ​യ​യസ​ല്്ി​ന​്കീ​ഴി​ൽ്്​എ​റ​ണാ​ക​്ളം​ജി​ല്്​യി​
ൽ്്​തപ്​വ​ർ്്​ത്്ി​ക്്്​ന്്​ആ​ല​്വ​എ​സഒ്​എ​സ്

കോ​ഡ​ൽ്്​കോം​​എ​ന്്​സ്്ാ​പ​ന​ത്്ി​ൽ്്​വി​വി​
ധ​ത​സത്ി​ക​ക​ളി​കല​ക്്്​താ​തക്ാ​ലി​ക​നി​യ​മ​
ന​ത്്ി​ന​്അ​കപ​ക്്​ക്്​ണി​ച്്്.​​​യസ​കയ്​്രി​റ്്ി
കം​​മ​ൾ്്​ട്്ി​പ​ർ്്​പ്്​സ​്വ​ർ്്​ക്്​ർ്്,​പാ​ർ്്​ട്്്​സടം​​ക്്ി​
നി​ക്്​ൽ്്​ സസ​ക്ക​്ള​ജി​സ്്്്്​ എന്്ീ

തസത്ികകളികലക്്ാണ​്നിയമനം.​​
അ​കപ​ക്്​സവ്ീ​ക​രി​ക്്്​ന്്​അ​വ​സാ​ന​തീ​

യ​തി​​ന​വം​ബ​ർ്്​20.​വി​ലാ​സം:​എ​സഒ്​എ​സ്
െി​ൽ്്​തഡ്​ൻ്്​സ​്വി​കല്​്ജ,്​എ​ട​ത്്​ല,​ആ​ല​്വ,
683561.

അറിയിപ്്്

അന്പ്ഗഹസ്മരണ

പോം​നഴ്സിംഗ്

നഷ്്ന്പ്ട്്്​

കൊതവൂിശേഷം2023 നവംബർ 01 ബധുൻEKM 09

നസപ്റ്്ിക്​ടാങ്്്​ക്്ീനിംഗ്

പോം​നഴ്സിംഗ്

ടി.​എം.​പജ​ക്്​ബി​ന്‍്്​പ്​ർ്്​ണ​കാ​യ​
പ്േ​തി​മ​അ​നാ​ച്്ാ​ദ​നം​ഇ​ന്്്
കൊ​ചൂൂി: മ​്ൻ്്​മ​തന്്്ി​യം്​എം​എ​ൽ്്​എ​യ​്മാ​യി​ര​്ന്്​ടി.​എം.​കജ​ക്്​ബി​
യ‍്്്​12-ാം​െ​ര​മ​വാ​ർ്്​ഷി​ക​കത്​്ട​ന​്ബ​ന്്ി​ച്്്​ടി.​എം.​കജ​ക്്​ബി​യ‍്്്​പ​്
ർ്്​ണ​കാ​യ​തപ്​തി​മ​അ​നാ​ച്്ാ​ദ​നം​ഇ​ന്്്​സവ​ക​്കന്​്രം​അ​ഞ്്ി​ന​്കോ​
ത​മം​ഗ​ലം​മാ​ർ്്​കബ​സി​ൽ്്​സ‌്​ക​്ൾ്്​ജം​ഗഷ്​നി​ൽ്്​തപ്​തി​പ​ക്്​കന​താ​വ്
വി.​ഡി.​സ​തീ​ശ​ൻ്്​നി​ർ​വ​ഹി​ക്്്ം.
അ​ന​്പ​്കജ​ക്്​ബ​്എം​എ​ൽ്്​എ​മ​്ഖയ്​തപ്​ഭാ​ഷ​ണം​ന​ട​ത്്്ം.​പാ​ർ്്​ട്്ി

യെ​യ​ർ്്​മാ​ൻ്്​വാ​ക്്​നാ​ട​്രാ​ധാ​ക​്ഷണ്​ൻ്്,​അ​ഡവ്.​ഡീ​ൻ്്​ക​്രയ്ാ​കക്​്
സ​്എം​പി,​ഡി​സി​സി​തപ്​സി​ഡ​‍്്്്​മ​്ഹ​മ്്​ദ​്ഷി​യാ​സ,്​ആ​‍്്്​ണി​കോ​
ണ്്​എം​എ​ൽ്്​എ,​വി.​യജ.​പൗ​കോ​സ​്ത​്ട​ങ്്ി​യ​വ​ർ്്​പ​യങ്​്ട​്ക്്്ം.​പ​
തത്​സ​കമ്​്ള​ന​ത്്ി​ൽ്്​പാ​ർ്്​ട്്ി​സം​സ്്ാ​ന​ജ​ന​റ​ൽ്്​യസ​തക്​ട്്​റി​യറ​ജി​കോ​
ർ്്​ജ,്​ജി​ല്്ാ​തപ്​സി​ഡ​‍്്്്​ഇ.​എം.​സമ​ക്്ി​ൾ്്,​ജി​ല്്ാ​ജ​ന​റ​ൽ്്​യസ​തക്​ട്്​റി
ആ​‍്്്​ണി​പാ​ല​ക്്്​ഴി​എ​ന്്ി​വ​ർ്്​പ​യങ്​്ട​്ത്്്.

ന്​വാ​ല്്​സി​ല്്​േി​ജി​ഡി​പ്ല്​മ​പ്േ​പവ​ശ​നം
കൊ​ചൂൂി:ന​്വാ​ൽ്്​സി​ൽ്്​യമ​ഡി​ക്്​ൽ്്​കോ​​ആ​ൻ്്​ഡ​്എ​ത്്ി​ക‌്​സ,്​സസ​ബ​
ർ്്​കോ,​​ഇ​ൻ്്​ഷവ്​റ​ൻ്്​സ​്കോ,​​ബാ​ങ്്ിം​ഗ​്കോ,​​എ​ഡയ്​്കക്​്ഷ​ൻ്്​കോ​സ്
ആ​ൻ്്​ഡ​്മാ​കന​ജ​യമ​‍്്്്​എ​ന്്ീ​പി​ജി​ഡി​കല്​്മ​കോ​ഴ‌്​സ​്ക​ളി​ൽ്്​തപ്​കവ​ശ​
ന​ത്്ി​ന​്അ​കപ​ക്്​ക്്ണിച്്്.​അ​വ​സാ​ന​തി​യ​തി​10.​www.nuals.ac.in.

മ​പോ​ജ്​മ്​പ്ത്​ട​ന്
ഗാ​ന്്ി​ദ​ർ​ശ​ൻ​
പ്​ര​സ്കാ​രം​​
കൊ​ചൂൂി:ഗാ​ന്്ി​ദ​
ർ​ശ​ൻ​കവ​ദി​ഏ​ർ​
യപ്​്ട​്ത്്ി​യ​ജി​
ല്്​യി​യല​മി​ക​ച്്
ജ​ന​തപ്​തി​നി​ധി​
ക്്്​ള്്​"ഗാ​ന്്ി​
ദ​ർ​ശ​ൻ​ ഉ​മ്്​ൻ​
ൊ​ണ്്ി​സമ്​്തി
കസ​വാ'​അ​വാ​ർ​ഡി​ന​്ജി​ല്്ാ​പ​
ഞ്്ാ​യ​ത്്്​കോ​ട​നാ​ട​്ഡി​വി​ഷ​ൻ
അം​ഗം​മ​കോ​ജ​്മ​്കത്​്ട​ൻ​അ​ർ​
ഹ​നാ​യി.​​​യപ​ര​്ന്്ാ​വ​്രി​ൽ​ന​ട​
ന്്​െ​ട​ങ്്ി​ൽ​യബ​ന്്ി​ബ​ഹ​നാ​ൻ
എം​പി​പ​്ര​സക്ാ​രം​സ​മ​ർ​പ്്ി​ച്്്.​

അ​പേ​ക്്​ക്്​ണി​ച്്്​

ക​ൃഷി​ഓ​ഫീ​സ​ർ​കൃ്ൃ
13​വ​ർ​ഷം​ത​ട​വൃ
മ​ൂ​​​വാ​​​​റൂൂൂ​​​​പ​ൂ​​​ഴ:​സാ​​​​ന്്​​​​ത്്ി​​​​ക​ത​​​​ട്്ി​​​​പ്്്
കക​​​​സി​​​​ൽ​ക​്​​​ഷി​ഓ​​​​ഫീ​​​​സ​​​​ർ​​​​ക്്്
13​വ​​​​ർ​​​​ഷം​ത​​​​ട​​​​വം്​20,000​ര​്​​​പ​പി​​​​
ഴ​​​​യം്​ശി​​​​ക്്​.​ഇ​​​​ട​്​​​ക്്ി​കാ​​​​ന്്​​​​ല്്്​​​​
ർ​ ക​്​​​ഷി​ ഓ​​​​ഫീ​​​​സ​​​​റാ​​​​യി​​​​ര​്​​​ന്്
പി.​​​​​പ​​​​ള​​​​നി​​​​യയ​​​​യാ​​​​ണ​്മ​്​​​വാ​​​​റ്്്​​​​പ​്​​​
ഴ​വി​​​​ജി​​​​ല​​​​ൻ​​​​സ​്കകാ​​​​ട​​​​തി​​ജ​​​​ഡജ്ി
എ​​​​ൻ.​​​​വി.​രാ​​​​ജ​്ശി​​​​ക്്ി​​​​ച്്​​​​ത.്​
സ​​​​ർ​​​​ക്്ാ​​​​രി​​​​യ‍്്്​ സയ്പ​​​​ഷ​​​​ൽ

ക​്​​​ൾ​സീ​​​​സ​​​​ണ്്​യവ​​​​ജി​​​​റ്്​​​​ബി​​​​ൾ​പ​​​​
രി​​​​പാ​​​​ടി​​​​യ​്​​​യട​ഭാ​​​​ഗ​​​​മാ​​​​യി​ക​​​​ർ​​​​ഷ​​​​
ക​​​​ർ​​​​ക്്്​​​​ള്്​വി​​​​ത്്്​​​​ക​​​​ളം്​കാ​​​​ർ​​​​
ഷി​​​​ക​ഉ​​​​പ​​​​ക​​​​ര​​​​ണ​​​​ങ്്​​​​ളം്​വി​​​​ത​​​​ര​​​​
ണം​യെ​​​​യ്്ാ​​​​യത​കര​​​​ഖ​​​​ക​​​​ളി​​​​ൽ​ക​്​​​
തത്ി​​​​മം​കാ​​​​ണി​​​​ച്്്​പ​​​​ണം​ത​​​​ട്്ി​​​​യ
കക​​​​സി​​​​ലാ​​​​ണ​്ശി​​​​ക്്.​

------------------------------------····································------------------------------------

I 
l.c 

6l rn mJ~g6Tl'ti1 
i::2.,.n::J.u, m-l'nu"'I .. c.,r 

nQlitetn @J s.amTm 
:t!iBJn.JJ mruao 

10 0lnrnrumlm91ocm 
,mlmmrma,rma. 

• 

V-GUAlll'D tNIDll'5TliUE5, 1L1f~ . 
.L11,~ ,z1,.-•((f t"fli, 1" J. 1·1=:at,.-'. '/1•nr-.1l11 .11 ,tjt-1 '.,( h11r,: Lln.-,ij 1,:._ .. 11r.JJ,,, 

, ,· .-.. ,:k.1J1.,.,n. f.JJ~ (:,:':~. K,"r.-. .J f-f'1 •:Iii.II..'. •ta I Y,LH;i; l m.,. fTI/t ,. _.,.--1_1 It.Ti~ ,r • .._ •, ,· -.:r, 1·, t1-P , 11 ii 0 1 11 

- - - - - -- - - - - - - -- - - - - --- - -- -- - - - -

~1! ,Ui!l!i •U.oJ 19il.M 

~ "Mi ti.Dl mtm 

4331 n ' llJ ...:Lil ,u,.n 

U-8 LOl 2'.Al: :1: ,!, 

UJ Ull] I 2.22 4.3S 

Ll5 .lMI ,Ll).L ~ 2.l!!! 
~ 11..,iiJ 'LCll Ul LU ~ 

• • 



V-GUARD INDUSTRIES LTD. P  +91 484 300 5000, 200 5000  
Regd. Office: 42/962, E  mail@vguard.in   
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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 III 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 

Vikas Kumar Tak 
Company Secretary & Compliance Officer 
Membership No. FCS 6618 
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V-Guard Industries
Q2 FY24 Earnings Presentation



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.
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Managing Director’s 

Message 
Commenting on the performance for Q2 FY24, Mr. Mithun Chittilappilly, Managing Director – V-Guard

Industries Limited said, “The second quarter witnessed subdued consumer demand especially in discretionary

categories like consumer durables thereby impacting topline growth. We have reported consolidated Net

revenues 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 continue 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 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.

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."
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Based on Consolidated Financials



Key Highlights – Q2 FY24

Revenue increased by 
14.9% YoY in 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

5

• 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 30th September 2023, as against net cash of Rs. 160.57 crore as on 30th September 
2022. This is due to funding requirements for the Sunflame acquisition. 

EBITDA performance

and PAT

• 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

Robust cash flow 

generation and  

balance sheet

5

Based on Consolidated Financials



P&L Snapshot (including Sunflame)
6

P&L Statement Q2 FY24 Q2 FY23 Change Q1 FY24 H1 FY24 H1 FY23 Change

Particulars (Rs. Cr) (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%

as a % to NR 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%

as a % to NR 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%

as a % to NR 5.2% 4.4% 0.8% 5.3% 5.2% 4.8% 0.4%

Based on Consolidated Financials



P&L Snapshot (excluding Sunflame)
7

P&L Statement Q2 FY24 Q2 FY23 Change Q1 FY24 H1 FY24 H1 FY23 Change

Particulars (Rs. Cr) (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%

as a % to NR 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%

as a % to NR 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%

as a % to NR 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)
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Key ratios (%) Q2 FY24 Q2 FY23

Gross Margin 33.8% 29.3%

EBITDA Margin (excl. other income) 8.2% 7.4%

Net Margin 5.2% 4.4%

Ad & Promotion Exp./ Revenue 2.2% 2.2%

Employee Cost/ Revenue 9.4% 6.7%

Other Expenditure/ Revenue 16.2% 15.1%

Tax rate 24.0% 26.2%

Diluted EPS (Rs.) 1.34 1.00

289

383

Q2 FY23 Q2 FY24

Gross Profit (Rs. crore)

32.5%

987
1,134

Q2 FY23 Q2 FY24

Revenue (Rs. crore)

14.9%

44

59

Q2 FY23 Q2 FY24

PAT (Rs. crore)

35.0%

73

92

Q2 FY23 Q2 FY24

EBITDA (Rs. crore)

26.5%



Financial Highlights (H1 FY24 vs. H1 FY23)
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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

594

778

H1 FY23 H1 FY24

Gross Profit (Rs. crore)

30.8%

2,005

2,349

H1 FY23 H1 FY24

Revenue (Rs. crore)

17.1%

97

123

H1 FY23 H1 FY24

PAT (Rs. crore)

26.9%

155

197

H1 FY23 H1 FY24

EBITDA (Rs. crore)

26.9%



Financial Highlights – Balance Sheet Perspective
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Balance Sheet Snapshot (Rs. Cr) 30 September 2023 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

Balance Sheet Snapshot (Rs. Cr) 30 September 2023 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%

10

Note: *Calculations are on a trailing twelve month basis

Based on Consolidated Financials



Segment-wise Breakup – Q2 FY24 vs. Q2 FY23 
11

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

Segment Revenue
Q2 FY24

Contribution (%)
Q2 FY23

Contribution (%)
YoY growth 

(Rs. Cr) (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%

Segment Result
Q2 FY24

Margin (%)
Q2 FY23

Margin (%)
YoY growth 

(Rs. Cr) (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%

Based on Consolidated Financials



Segment-wise Breakup – H1 FY24 vs. H1 FY23 
12

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

Segment Revenue
H1 FY24

Contribution (%)
H1 FY23

Contribution (%)
YoY growth 

(Rs. Cr) (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%

Segment Result
H1 FY24

Margin (%)
H1 FY23

Margin (%)
YoY growth 

(Rs. Cr) (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%

Based on Consolidated Financials



Geographical Breakup of Revenues
13

Based on Consolidated Financials

Region
Q2 FY24

Contribution (%)
Q2 FY23

Contribution (%)
YoY growth 

(Rs. Cr) (Rs. Cr) (%)

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%

Region
H1 FY24

Contribution (%)
H1 FY23

Contribution (%)
YoY growth 

(Rs. Cr) (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%





Electronics Product
Total Market Size 

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

Stabilizers 1,700-1,800 55-60% 7-8% 42-45%
Microtek, Livguard, 

Bluebird

DUPS & Battery 11,500 -12,000 65-70% 8-10% 4-6%
Luminous, Microtek, 

Exide

Market Overview of V-Guard’s Product Portfolio

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

15

Electricals Product
Total Market Size 

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

House Wiring Cables 16,500 -17,000 62-65% 8-10% 6-8%
Polycab, Finolex, 

Havells

Switchgears* 3,000-3,500 75-80% 8-10% 3-5%
Havells, Legrand, 

Schneider

Modular Switches 6,000-6,500 70-75% 8-10% **
Anchor, Legrand, 

Havells

Pumps* 3,000-3,500 60-65% 5-8% 8-10%
Crompton, 

Kirloskar, CRI



Market Overview of V-Guard’s Product Portfolio
16

Appliances Product
Total Market Size 

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

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

Electric Fans 9,200-9,500 75-80% 8-10% 3-5%
Crompton, Usha, Havells, Orient 

Bajaj

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% ** Symphony, Bajaj, Voltas

Kitchen Appliances -

• Mixer Grinders

• Gas Stoves 

• Water Purifiers

• Other Small Kitchen 

Appliances#

12,000-14,000 65-75% 8-10% **

Mixer Grinders - Bajaj, Preethi, 

Prestige

Gas Stoves - Stovekraft, Sunflame, 

Butterfly

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



Mayank Vaswani / Shruti Joshi

CDR India

Tel: +91 982 094 0953 / +91 750 656 7349

Email: mayank@cdr-india.com / shruti@cdr-india.com

Sudarshan Kasturi (Senior VP & CFO)

V-Guard Industries Limited

Tel: +91 484 300 5601

Email: sudarshan.kasturi@vguard.in

For further information, please contact:

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 FY08 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. Its 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.
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Yours Sincerely, 
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Encl: As above 
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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: 

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

• 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. 

• 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). 

• 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 top/ine growth in second half of the year." 



V-Guard Industries Ltd. 

Key highlights 

Q2 FY24 update 

1 P&L Summary 

Particulars Q2 FY24 

Net revenue (NR) 1133.75 

COGS 750.92 

Gross margin 33.8% 

EBITDA excluding other income 92.49 

as a% to NR 8.2% 

Other income 14.16 

EBITDA after other income 106.65 

as a %to NR 9.4% 

PBT 77.53 

asa%toNR 6.8% 

PAT 58.95 

as a% to NR 5.2% 

P&L Summary (excluding Sunflame) 

Particulars Q2 FY24 

Net revenue (NR) 1072.03 

COGS 710.88 

Gross margin 33.7% 

People costs 101.62 

Other expenses 172.30 

EBITDA excluding other income 87.23 

asa%toNR 8.1% 

Depreciation 17.60 

Finance costs 9.27 

Other income 13.53 

EBITDA after other income 100.76 

as a %to NR 9.4% 

PBT 73.89 

as a %to NR 6.9% 

PAT 56.31 

as a% to NR 5.3% 

Q2 FY23 

986.55 

697.73 

29.3% 

73.13 

7.4% 

2.87 

76.00 

7.7% 

59.16 

6.0% 

43.66 

4.4% 

Q2 FY23 

986.55 

697.73 

29.3% 

66.26 

149.43 

73.13 

7.4% 

14.99 

1.85 

2.87 

76.00 

7.7% 

59.16 

6.0% 

43.66 

4.4% 

* 

"'in crores 

Change 

14.9% 

7.6% 

26.5% 

393.4% 

40.3% 

31.0% 

35.0% 

Change 

8.7% 

1.9% 

53.4% 

15.3% 

19.3% 

17.4% 

401.1% 

371.4% 

32.6% 

24.9% 

29.0% 
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2 South / Non:south growth 

Region Q2 FY24 
Contribution 

(%) 
Q2 FY23 

Contribution 

(%) 
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% 

3 Segment wise analysis 

Products Q2 FY24 
Contribution 

(%) 
Q2 FY23 

Contribution 

(%) 
Change 

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% 

4 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% 

* B<)sed on trailing twelve months 



Hl FY24 Update 

5 P&LSummary 

~ in crores 

Particulars Hl FY24 Hl 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 %to NR 8.4% 7.7% 

Other income 25.95 7.78 233.5% 

EBITDA after other income 223.19 163.15 36.8% 

as a %to NR 9.5% 8.1% 

PBT 163.44 130.82 24.9% 

as a% 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 Hl FY24 Hl 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% 

as a% 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 7.78 219.4% 

EBITDA after other income 209.33 163.15 28.3% 

as a %to NR 9.4% 8.1% 

PBT 154.03 130.82 17.7% 

as a% to NR 6.9% 6.5% 

PAT 116.22 97.03 19.8% 

asa%toNR 5.2% 4.8% 



6 South / Non-south growth 

Region Hl FY24 
Contribution 

Hl FY23 
Contribution 

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% 

7 Segment wise analysis 

Products 
Contribution Contribution 

Change Hl FY24 
(%) 

Hl FY23 
{%) 

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% 
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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 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. 
No. 

Particulars Details 

  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 
Allotment of 
Equity Shares 
pursuant to 
ESOS 2013 

The Board of Directors of the Company has allotted 1,49,141 nos. equity 
shares having face value of Re. 1/- each to eligible employees who has 
exercised stock options under Employee Stock Option Scheme of the 
Company ‘ESOS 2013’. Details of issue and allotment are tabulated 
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. 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

3 Appointment of 
Auditors 

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

investment in 
Gegadyne 
Energy Labs 
Private Limited 

It is hereby informed that the Board of Directors have approved the 
proposal to make further investment in the securities of 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 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.10.31 
14:25:52 +05'30'



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 

Amit Q::,1rv,,J 
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:+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) 



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

SI. 
No 

I 

2 

3 

4 

5 

6 

7 

8 

SI. 
No 

For the three months ended 
Particul:trs 

30.09.2023 30.06.2023 30.09.2022 
(Unaudited) (Unaudited) (Umrndited) 

Income 

Revenue from operations 1.071.86 1.147.68 981.07 
Other income 13.50 11.13 3.06 
Total income 1,085.36 1,158.81 984.13 

Expenses 
Cost of raw materials consumed 335.84 316.79 297.06 
Purchase of stock-in-trade 424.58 447.94 416.23 
(Increase)/ decrease in inventories of finished goods, 

(29 67) 32.86 (13.35) 
work-in-progress and traded goods 
Employee benefits expense 99.74 98.82 65.00 
Depreciation and amonization expenses 16.44 16.62 14.00 
Finance costs 8.97 l0.77 1.81 

Other expenses 161.08 163.03 145.03 
Total expenses 1,016.98 1,086.83 925.78 

Profit before tax (1-2) 68.38 71.98 58.35 

Tax expenses: 

Current tax 13.04 19.65 12.62 
Deferred tax expense/ (credit) 3.35 (0.80) 2.58 

Total tax expenses 16.39 18.85 15.20 
Profit for the period/ year (3-4) 51.99 53.13 43.15 

Other comprehensive income 

Other comprehensive income not to be reclassified to profit or loss in 
subsequent periods, net of tax 

Other comprehensive income for the period/ year net of tax - - -
Total comprehensive income for the period / year (Comprising 51.99 53.13 43.15 
Profit for the period / year and Other comprehensive income for 
the period/ year (5+6)) 

Earnings per equity share (EPS) 
(nominal value or t 1/-cach) (not annualised) 

(a) Basic(!) 1.19 1.23 0.99 
(b) Diluted(~) 1.19 1.22 0.99 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

For the three months ended 
Particul.trs 

30.09.2023 30.06.2023 30.09.2022 

For the six months ended 

30.09.2023 30.09.2022 

(Unaudited) {Unaudited) 

2.219.54 1,990.93 
24.63 7.90 

2,244.17 1,998.83 

652.63 640.84 
872.52 785.53 

3.19 (17.16) 

198.56 142.53 
33.06 26.90 

19.74 3.53 
324.11 285.98 

2,103.81 1,868.15 

140.36 130.68 

32.69 32.67 
2.55 0.84 

35.24 33.51 

105.12 97.17 

-

- -
105.12 97.17 

2.41 2.24 
2.40 2.22 

For the six months ended 

30.09.2023 30.09.2022 

For the year 
ended 

31.03.2023 

(Audited) 

4,050.75 
14.76 

4,065.51 

1,223.44 
1,567.50 

89.12 

294.86 

58.44 

15.92 
574.86 

3,824.14 

241.37 

35.90 

26.15 

62.05 

179.32 

20.05 

20.05 

199.37 

4. 15 
4. 12 

lf in crores) 
For the year 

ended 
31.03.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
I Segment Revenue 

(a) Electronics 

(b) Electricals 
(c) Consumer Durables 

Total 
Less : Inter segment revenue 

Revenue from operations 

2 Segment Results 

(a) Electronics 

(b) Electricals 
(c) Consumer Durables 

Total 
Add I (Less): (i) Finance costs 

(ii) Other unallocable (expense)/ income - net 

Profit before tax 

J Segment Assets 

(a) Electronics 

(b) Electricals 
(c) Consumer Durables 
(d) Unallocated 

Total assets 

4 Segment Li:tbilities 

(a) Electronics 

(b) Electricals 
(c) Consumer Durables 

(d) Unallocated 

Total liab ilities 

260.44 
456.76 

354.66 
1,071.86 

1,071.86 

32.50 
37.01 
(0.11) 

69.40 

(8.97) 

7.95 

68.38 

300.65 

526.15 
661.18 

1,226.45 

2,714.43 

106.38 
226.41 

229.21 
507.57 

1,069.57 

365.19 

451.33 
331.16 

1,147.68 

1,147.68 

51.45 
27.82 

0.88 

80.15 

(10.77) 
2.60 

71.98 

320.83 
510.56 

619.83 
1,318.50 

2,769.72 

118.57 
217.95 

195.84 

591.30 
1.123.66 

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 

227.46 

416.29 
337.32 

981.07 

-

981.07 

34.05 

21.22 

9.68 
64.95 

(1.81) 
(4.79) 

58.35 

328.12 
482.20 

714.03 

556.13 

2,080.48 

102.69 

168.27 
207.07 

151.82 
629.85 

625.63 
908.09 

685.82 
2,219.54 

-
2,219.54 

83.95 
64.83 

0.77 

149.55 

(19.74) 

10.55 

140.36 

300.65 

526.15 
661.18 

1,226.45 

2,714.43 

l06.38 
226.41 

229.21 

530.92 
823.58 

636.43 
1,990.93 

1,990.93 

78.08 
48.97 

13.50 
140.55 

(3.53) 
(6.34) 

130.68 

328.12 
482.20 
714.03 

556.13 

2,080.48 

l02.69 
168.27 

207.07 

1,001.14 

1,773.00 
1,276.61 
4,050.75 

4,050.75 

125.82 

135.09 
9.78 

270.69 

(15.92) 
(13.40) 

241.37 

386.34 
551.31 
600.78 

1,176.50 

2,714.93 

123. 17 
196.73 

194.49 
507.57 151.82 612.54 

1,069.57 -Al~~-~ ,__ 1,126.93 

0 
.--,: 
0 
Cc 



V-GU~ 

STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES AS AT 30.09.2023 

/f in crores) 
As at As at 

Particulars 30.09.2023 31.03.2023 
(Unaudited\ /Audited) 

A. Assets 

I. Non-current assets 
Property, plant and equipment 336.38 340.92 
Capital work-in-prob>ress 19.25 12.17 
Investment property 0.28 0.28 
Other intangible assets 30.78 17.62 
Intangible assets under development 5.04 3.65 
Righi of use assets 79.33 87.86 
Financial assets 

(a) lnveslmenl in subsidiaries 817.98 817.98 
(b) Other investments 50.55 33.40 
(c) Loans 0.98 1.03 
(d) Other financial assets 19.88 19.31 

Current tax assets (nel) 30.37 30.37 
Deferred tax assets (net) 4.80 7.35 
Other non-current assets 8.93 9.98 

1,404.55 1,381.92 

2. Current assets 
Inventories 687.18 689.41 

Financial assets 
(a) Current investments 35.01 
(b) Trade receivables 432 .93 531.74 
(c) Cash and cash equivalents 40.91 23.65 
(d) Other bank balances 0.41 0.45 
(e) Loans 3.03 1.56 
(f) Other financial assets 0.23 5.42 

Other current assets I 10.18 80.78 
1,309.88 1,333.01 

Total assets 2,714.43 2,714.93 

B, Equity and liabilities 

I. Equity 
Equity share capital 43 .35 43.22 

Other equity 1,601.51 1,544.78 
Total equity 1,644.86 1,588.00 

2. Non-current liabilities 
Financial liabilities 

(a) Borrowings 205.67 272.91 

(b) Lease liabilities 56.87 65.43 

(c) Other financial liabilities 26 .32 25.40 

Provisions 14.94 13.66 
303.80 377.40 

3. Current liabilities 
Financial liabilities 

(a) Borrowings 87.50 146.70 

(b) Lease liabilities 16.68 15.52 
(c) Trade payables 
(i) Total outstanding dues of micro enterprises and small e~terprises 47.58 56 .22 

(ii) Tola! outstanding dues of creditors other than micro enterprises and small enterprises 410.50 376.89 

(d) Other financial liabilities 63.75 38.46 

Other current liabilities 70.76 53.81 

Provisions 65.67 61.93 

Current tax liabilities (net) 3.33 -
765.77 749.53 

Total liabilities 1,069.57 1,126.93 
Total equity and liabilities 2,714.43 2,714.93 

- :~l~~j_:f;~ 
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V-GU~ 

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

(? in crores) 
For the six months ended For the six months ended 

Particulars 30.09.2023 30.09.2022 
(Unaudited) (Unaudited) 

A. Cash now from operating activities 

Profit before tax 140.36 130.68 
Adjustments to reconcile profit before tax to net cash nows 

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 3.53 
Finance income (0.29) (1.11) 
Carrying value adjustment of put option liability - 0.47 
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) (039) -
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 I (increase) in inventories 2.23 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 25 .38 (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 now from/ (used in) operating activities (A) 298.89 235.00 

B. Cash now 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) fi xed deposits with maturity more than 3 months (net) 0.11 -
Finance income 0.26 I.II 

Net cash now (used in)/ from investing activities (B) (74.72) (164.811 

C. Cash now 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 now (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 O.D2 0.01 
(b) Balances with bank: 

(n 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) 



Price Waterhouse Chartered Accountants LLP 

Independent Auditors' Review Report on the Unaudited Consolidated Financial Results 
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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 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. 

7. 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 

f\J-~~vJ 
Amit Kumar Agrawal 
Partner 
Membership Number: 064311 
UDIN: 23064311BGYDNG6499 

Place : Kochi 
Date : October 31, 2023 
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V·GU~ 
STATEMENT 01; UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALI' YEAR ENDED 30.09.2023 

Ct in crores) 

For the three months ended For the six months ended 
For the year 

ended 
Particulars 

30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
Income 
Revenue from operations I, 133.75 1,214.76 986.55 2,348.5 I 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 

Expenses 
Cost of raw malerials 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 
(Increase)/ decrease in inventories of finished goods, 

(33 90) 29.09 (12.87) (4.81) (18.57) 79.04 
work- in-progress and traded goods 
Employee benefits expense 106.11 103.95 66.26 2 l0.06 145 . 11 302.93 
Depreciation and amortization expenses 19.79 19.78 14.99 39.57 28.68 64.42 
Finance costs 9.33 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 1,882.0 1 3,887.68 

Profit before tax (1-2) 77.53 85.91 59.16 163.44 130.82 255.74 

T:n: expenses: 
Current tax 15.86 22.67 13 .07 38.53 33 .12 40.26 
Deferred tax expense/ (credit) 2.72 (0.98) 2.43 1.74 0.67 26.43 

Total tax expenses 18.58 21.69 15.50 40.27 33.79 66.69 

Profit for the period/ year (l-4) 58.95 64.22 43.66 123.17 97.03 189.05 

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 

Total comprehensive income for the period I year 58.95 64.22 43.66 123.17 97.03 209.09 
(Comprising Profit for the period I year and Other 
comprehensive income for the period/ year (5+6)) 

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) 

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) 

Earnings per equity slrnrc (EPS) 
(nominal value of{ 1/-each) (not annualised) 

(a) Basic(~) 1.35 1.48 1.01 2.82 2.24 4.38 
(b) Diluted(~) 1.34 1.47 1.00 2.81 2.22 4.35 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

Par1iculars 

See.ment Revenue 
(a) Electronics 
(b) Electricals 
(c) Consumer Durables 
(d) Sunname 
Total 
Less : [nter segment revenue 

Revenue from operations 

See.ment Results 
(a) Electronics 
(b) Electricals 
(c) Consumer Durables 
(d) Sunname 
Total 
Add / (Less): (i) Finance costs 

(ii) Other unallocable income/ (expense) - net 
Profit before tax 

See.mcnl Assets 
(a) Electronics 
(b) Electricals 
(c) Consumer Durables 
(d) Sunflame 
(e) Unallocated 
Total assets 

Seement Liabilities 
(a) Electronics 
(b) Electricals 
(c) Consumer Durables 
(d) Sunnamc 
(c) Unallocated 
Total liabilities 

For the three months ended 

30.09.2023 30.06.2023 30.09.2022 

For the six months ended 

30.09.2023 30.09.2022 

({ in crorcs} 

For the year 
ended 

31.03.2023 
(Unaudited) (Unaudited} (Unaudited} (Unaudited) (Unaudited} (Audited) 

255.09 363.73 227.46 
462.28 456.72 421.77 
354.66 331.16 337.32 
61.72 63.15 

1,133.75 1,214.76 986.55 

-
1,133.75 1,214.76 986.55 

37.80 58.46 33.29 
38.32 28.99 22.84 
(0.92) 0.88 9.68 
J.70 5.84 

78.90 94.17 65.81 
(9.33) (10.85) (1.85) 
7.96 2.59 (4.80) 

77.53 85.91 59.16 

442.23 460.04 414.3 I 
565.87 551.46 511.68 
699.00 630.96 714.0J 
833.07 821.85 
416.17 508.23 466.59 

2,956.34 2,972.54 2,106.61 

151.77 138 .26 111.93 
237.79 231.50 175.37 
229.21 195.84 207.07 
147.45 IJ8.86 
507.57 591.30 151.82 

1,273.79 1,295.76 646.19 

618.82 
919.00 
685.82 
124.87 

2,348.51 

2,348.51 

96.26 
67.31 
(0.04) 
9.54 

173.07 
(20.18) 

I0.55 
163.44 

442.23 
565.87 
699.00 
833.07 
416.17 

2,956.34 

151.77 
237.79 
229.21 
147.45 
507.57 

1,273.79 

530.91 
837.72 
636.42 

2,005.05 

2,005.05 

76.16 
5 I. 15 
13.50 

140.81 
(3.65) 
(6.34) 

130.82 

4 14.3 I 
511.68 
714.03 

466.59 
2,106.61 

111.93 
175.37 

994.30 
1,799.38 
1,276.61 

56.90 
4,127.19 

4,127.19 

130.85 
138 .57 

7.90 
8.00 

285.32 
(16.19) 
m.39) 
255.74 

518.3 I 
586.72 
607.02 
823.75 
371.13 

2,906.93 

140.48 
205.83 

207.07 194.54 
145:0'7: 

151.82 /2er31~1c us r1,1r 
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V·GU~ 

STATEMENT OF UNAUDITED CONSOLIDATED ASSETS AND LIABILITIES AS AT 30.09.2023 

Particulars 

Assets 

Non-current assets 
Property, plant and equipment 
Capital work-in-progress 
Investment property 
Goodwill 
Other intangible assets 
Intangible assets under development 
Right of use assets 
Financial assets 

(a) Other investments 
(b) Loans 
(c) 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 

Total assets 

Equity and liabilities 

Equity 
Equity share capital 
Other equity 

Total equity 
Non-current liabilities 

Financial liabilities 
(a) Borrowings 
(b) Lease liabilities 
(c) Other financial liabilities 

Deferred tax liabilities (net) 
Provisions 

Current liabilities 
Financial liabilities . (a) Borrowings 

(b) Lease liabilities 
(c) Trade payables 

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

,rh:~~ 
p \N AAC · SO 

0 J l 75~ N/N:> 

Total liabilities 
Total equity and liabilities 

({ in croresl 
Asal As al 

30.09.2023 31.03.2023 
(Unaudited) (Audited) 

453.45 459.25 
45.11 23.70 

1.78 1.78 
252.80 252 .80 
436.78 425.80 

5.04 3.65 
117.03 107.29 

50.55 33.40 
5.00 5.06 

21.27 20.19 
31.38 30.76 
6.19 8.20 

36.79 29.82 
1,463.17 1,401.70 

772.02 767.44 

35.13 0.12 
455.74 568.66 

89.56 39.54 
9.52 27.33 
3.10 1.68 
1.73 6.38 

126.37 94.08 
1,493.17 1,505.23 
2,956.34 2,906.93 

43.35 43 .22 
1,639.20 1,564.40 
1,682.55 1,607.62 

205 .67 272.91 
76.13 66.84 
26.32 25.40 

102.98 103.26 
15.48 14.22 

426.58 482.63 

87.50 146.70 
18.23 16.53 

54.13 64.07 
466.42 424.48 

72.70 42.32 
76.42 57.79 
67.83 63.48 

3.98 1.31 
847.21 816.68 

1,273.79 1,299.31 
2,956.34 2,906.93 
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UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED 30.09.2023 

Particulars 

A. Cash now from operating activities 

Profit before tax 
Adjustments to reconcile profit before tax to net cash flows 

Depreciation and amortization expenses 
Loss on property, plant and equipment sold / scrapped/ written ofT(net) 
Finance costs 
Finance income 
Fair value Gain on Investments 
Carrying value adjustment of put option liability 
(Gain)/ loss on lease modifications 
Liabilities / provisions no longer required written back 
Loss allowance for trade receivables (net) 
Provision for doubtful advances (net) 
Share based payments expense / (reversals) 

Operating profit before working capital changes 
Movement in working capital 

(Increase) / decrease in inventories 
Decrease / (increase) in trade receivables 
(Increase)/ decrease in loans to employees and others 
Decrease I (increase) in other financial assets 
(Increase)/ decrease in other assets 
Increase / (decrease) in trade payables 
Increase/ (decrease) in other financial liabilities 
Increase / (decrease) in provisions 
Increase/ (Decrease) in other liabilities 

Cash generated from operations 
Income tax paid (net of refunds) 
Net cash now from/ (used in) operating activities (A) 

B. Cash now from investing activities 

Purchase of property, plant and equipment, intangible assets including capital 
work-in-progress, intangible assets under development and capital advances 

Proceeds from sale of property, plant and equipment 
Acquisition of Non controlling interests of subsidiary company 
Proceeds from sale of current investments (net) 
Redemption of / (investment in) fixed deposits with maturity more than 3 months 
Finance income 

Net cash now (used in)/ from investing activities (B) 

C. Cash now from financing activities 
Proceeds from exercise of share options (including share application money) 

(Repayment)/ Proceeds of short tern, borrowings (net) 
Payment of principal portion oflease liabilities 
Finance costs paid 
Dividends paid on equity shares 

Net cash now (used in)/ from financing activities (C) 

Net (decrease)/ increase in cash and cash equivalents (A+B+C) . 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents at the end of the period 

Components of cash and cash equivalents: 
(a) Cash on hand 
(b) Balances with bank: 

In current accounts 
In fixed deposits with original maturity of less than 3 months 

For the six months ended 
30.09.2023 

(Unaudited) 

39.57 
0.86 

20.18 
(1.36) 

(18.18) 

(0.22) 
(0.08) 
2.41 

(0.40) 
6.01 

(4 .58) 
I 10.52 

( 1.36) 
2.25 

(31.82) 
32.08 
26.58 

5.61 
18.63 

(61.64) 

(0.38) 

(33.98) 
17.88 
1.58 

163.44 

48.79 
212.23 

157.91 
370.14 
(36.48) 
333.66 

1-----,-7-6.-5-4)-1 

209 

(126 44) 
(7.09) 

(19.26) 
(56.40),__ ___ ___, 

(207.10) 

50.02 
39.54 
89.56 

0.02 

74 .54 
15.00 
89.56 

(t in crores) 
For the six months ended 

30.09.2022 
(Unaudited) 

28.68 
0.15 
3.65 

(1.26) 
( 1.37) 

0.47 

(0.03) 
(2 .11) 

6.84 

45.88 
(08.54 

0.27 
(3.80) 
9. 10 

(67.43) 
( I 6.22) 

6.37 
15.85 

(49.69) 

0.03 
(6.20) 

(99.25) 
0.15 

130.82 

35.02 
165.84 

98.56 
264.40 
(36.63) 
227.77 

1.26 1--------1 
(153.70) 

0.22 

(1.79) 
(4 .26) 
(3.44) 

(56.09)1-------1 
(65.36) 

8.71 
60.80 
69.51 

0.01 

29.50 
40.00 
69.51 



V·GU~ 

I. 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 

~ lITED 

Place: Kochi 
Date: 31.10.2023 
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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. 
No. 

Particulars Remarks 

1 Reason for Change viz. Appointment, 
Resignation, removal, death or otherwise 

M/s. MSKA & Associates, Chartered 
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) 
& term of Appointment 

31-10-2023 
 
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 
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2. Further investment in Gegadyne Energy Labs Private Limited 

Sr. 
No. 

Particulars Remarks 

1 name of the target entity, details in brief such 
as size, turnover etc. 

Gegadyne Energy Labs Private Limited (GEL)  
 
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 
related party transaction(s) and whether the 
promoter/ promoter group/ group companies 
have any interest in the entity being acquired? 
If yes, nature of interest and details thereof 
and whether the same is done at “arm’s 
length”;  

Yes 
 
The Board of Directors of the Company in their 
meeting held on January 15, 2021 made 
investment in the securities of GEL for 18.77%  
(on fully diluted basis).  
 
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 
belongs  

Energy Storage (Alternate battery technology) 

4 Objects and impact of acquisition (including 
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);  

a. Participate, nurture and have access to 
alternate battery technology with distinct 
advantages including:  
i. Lower TCO 
ii. Longer Life  
iii. Faster- recharge  
iv. Better Safety profile  
v. Lower maintenance 

 
b. Potential to leverage the alternate battery 

technology for various primary applications 
like DUPS/ Energy Storage, etc. going 
forward; and 
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c. Potential 'secondary applications' in other 

products of V-Guard' s existing portfolio. 
5 Brief details of any governmental or regulatory 

approvals required for the acquisition  
Approval from Board of Directors of both GEL 
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 
acquisition  

November 2023 

7 Consideration - whether cash consideration or 
share swap or any other form and details of 
the same  

Shares are acquired for cash consideration. 

8 Cost of acquisition and/or the price at which 
the shares are acquired  

INR 20,01,27,823 

9 Percentage of shareholding / control acquired 
and / or number of shares acquired  

Post acquisition the holding the company in GEL 
will be 24.32% (on fully diluted basis) thereby 
GEL will become associate company. 

10 Brief background about the entity acquired in 
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);  

Products: Alternate technology-based Battery 
(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 
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October 30, 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: 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 
(Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021 

The scheme is in due compliance with the terms of SEBI 
(Share Based Employee Benefits and Sweat Equity) 
Regulations, 2021 

Total number of shares covered by 
these options 

Options carry the right to apply for equivalent number of 
equity shares of the Company at face value of ₹ 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 ₹ 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 
ESOS 2013 

The ESOS 2013 is administered by the Nomination and 
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. 
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Vesting of options is subject to continued employment 
with the Company and fulfilment 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 

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

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.10.30 
19:14:10 +05'30'
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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 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.10.23 
10:20:33 +05'30'



 

 

 

  
 

is pleased to invite you to the 

Q2FY24 Results Conference Call 

of 

 

V-Guard Industries Ltd. 
Represented by 

 
\ 

Mr. Mithun K Chittilappilly, 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
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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 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.09.18 
17:58:51 +05'30'

https://www.vguard.in/investor-relations/contact-details
https://www.vguard.in/investor-relations/contact-details
https://www.vguard.in/uploads/downloads/Communication-for-investors.pdf
https://www.vguard.in/uploads/downloads/Communication-for-investors.pdf
https://smartodr.in/login
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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 

http://www.scores.gov.in/
https://smartodr.in/login
https://www.vguard.in/investor-relations/contact-details


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, 5th 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 27th 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 (OA VM). 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 27th 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 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 +91484 300 5000, 200 5000 
E mai1@y1:Uard.in 
Wwww.vguard.in 

VIKAS 
KUMAR TAK

Digitally signed by VIKAS 
KUMAR TAK 
Date: 2023.08.26 07:48:54 
+05'30'







MDS �Associates LLP 
Company Secretaries Continuation Sfteet ... 

d. The remote e-voting period commenced on Monday, August 21, 2023 at 9:00 A.M
(1ST) and ended on Wednesday, August 23, 2023 at 5:00 P.M (1ST). 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 27th Annual General Meeting.
The remote e-voting module of CDSL was disabled on Wednesday, 23rd August
2023 at 5:00 PM (1ST).

e. Upon the commencement of the 27u, Annual General Meeting, the e-voting
platform was activated to enable the shareholders who were present at the 27th 

Annual General Meeting through video conferencing / other audio-visual means
and who had not cast their vote on the resolutions 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. I, as the Scrutinizer, unblocked the votes cast by the Shareholders of the Company
through the e-voting process, on 24th August 2023 at 12:38 PM (1ST) 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 alin 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. I have 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-voling & e-voting by members of V-Guard Industries Ltd at the 271h AGM held on 24-08-2023 Page 3 of 12



MDS &.._Associates LLP 
Company Secretaries Continuation Sli.eet ... 

Ordinary Business 

Resolution No: 1 

Ordinary resolution 

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. 

VOTES CAST IN FAVOUR OF 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 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 

votes cast 
Total Number of 

electronic means valid votes cast 
Remote E-Voting 7 4,523 Negligible 
E-Voting at AGM 0 0 0.00 

Total Voting 7 4,523 Negligible 

INV AUD 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 equihJ shares have abstained from voting through remote
e-voting Jacilihj

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 Ltd at the 27� AGM held on 24-08-2023 Page 4 of 12 

























Resolution(l) 

Resolution required: (Ordinary/ Special) Ordinary 

Whether promoter/promoter group are interested in the 
No 

agenda/resolution? 

Adoption of the audited standalone and consolidated financial statements of the 
Description of resolution considered company for the financial year ended 31st March 2023, together with the reports 

of the Board of Directors and the Auditors thereon. 

No. of 
% of Votes 

No. of % of votes in % of Votes 
Category 

Mode of No. of 
votes 

polled on No. of votes 
votes- favour on votes against on votes 

voting shares held outstanding -in favour
polled 

shares 
against polled polled 

(1) (2) (3)=[(2)/(1)]* 100 (4) (5)
(6)= (7)= 

[( 4)/(2)]* 100 [(5)/(2)]*100 

E-Voting 241137552 100 241137552 0 100 0 

Promoter Poll 0 0 0 0 0 0 

and Postal Ballot 
241137552 

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 

Public- Postal Ballot 
139892709 

Institutions (if 0 0 0 0 0 0 
applicable) 

Total 139892709 135776829 97.0578 135776829 0 100 0 

1 E-Voting 52497964 19787630 37.6922 19783107 4523 99.9771 0.0229 
Institutions 







































































VIKAS 
KUMAR 
TAK

Digitally signed 
by VIKAS KUMAR 
TAK 
Date: 2023.08.26 
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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: Proceedings of 27th Annual General Meeting 

Pursuant to Regulation 30, Part A of Schedule III of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, please find enclosed herewith the proceedings of 27th 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 Kumar Tak 
Company Secretary & Compliance Officer 
Membership No. FCS 6618 
 
Encl: As above 
 
 
 
 
 
 
 
 
 

VIKAS 
KUMAR 
TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.08.24 
17:11:04 +05'30'
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Proceedings of 27th 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. C J 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 
j) 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 27th 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 27th 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 
questions during the AGM and questions raised during the time of the AGM through chat box facility 
shall be replied. 
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Thereafter, Mr. Cherian N Punnose, Chairman, occupied the Chair. He announced that the requisite 
quorum 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. To receive, 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. 

2. To declare dividend of ₹ 1.30/- per equity share for the Financial Year 2022-23. 
3. 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 
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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 
questions 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 

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

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.08.24 
17:02:36 +05'30'
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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 
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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 
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Moderator: 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 

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. 

Achal Lohade: Yes. Thank you, Zico. Good afternoon, everyone. On behalf of JM Financial Institutional 

Securities, I 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. 

Mithun K Chittilappilly: 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 of 20% 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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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. 

Moderator: The first question is from the line of Shubham Aggarwal from Axis Capital. 

Shubham Aggarwal: 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? 

Ramachandran V.: 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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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. 

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

on Sunflame? 

Mithun K Chittilappilly: 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. 

Shubham Aggarwal: 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? 

Mithun K Chittilappilly: 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. 

Shubham Aggarwal: 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? 

Mithun K Chittilappilly: 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. 

Sudarshan Kasturi: It had an impact of about 1.8%. 

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

Shubham Aggarwal: 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? 

Mithun K Chittilappilly: 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 



 V-Guard Industries Limited 
  August 10, 2023 
 

Page 5 of 16 
 

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. 

Shubham Aggarwal: Okay. So, any Electronics EBIT, how should we look at it, the margins going forward? 

Mithun K Chittilappilly: 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. 

Moderator: Our next question is from the line of Venkatesh Balasubramaniam from Axis Capital. 

Venkatesh B.: 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? 

Mithun K Chittilappilly: 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. 

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

reasonable assumption? 

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

Guard's margins. 

Venkatesh B.: 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? 

Mithun K Chittilappilly: 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. 

Venkatesh B.: 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 INR5 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? 

Sudarshan Kasturi: 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. 

Venkatesh B.: 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? 

Mithun K Chittilappilly: 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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Moderator: Our next question is from the line of Aniruddha Joshi from ICICI Securities. 

Aniruddha Joshi: 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. 

Mithun K Chittilappilly: 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. 

Sudarshan Kasturi: 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. 

Mithun K Chittilappilly: Yes. Regarding Sunflame, I'll ask Ram to answer. 

Ramachandran V.: 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. 

Aniruddha Joshi: 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? 

Ramachandran V.: 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. 

Mithun K Chittilappilly: 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. 

Moderator: Our next question is from the line of Renu Baid from IIFL Securities. 

Renu Baid: 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? 

Mithun K Chittilappilly: 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. 

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

this segment? 

Mithun K Chittilappilly: 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%. 

Renu Baid: 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? 

Mithun K Chittilappilly: 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. 

Sudarshan Kasturi: Yes, INR100 crores, we have been retired already. 

Mithun K Chittilappilly: 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. 

Renu Baid: 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? 

Mithun K Chittilappilly: 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. 

Renu Baid: 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? 

Ramachandran V.: 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. 

Renu Baid: 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? 

Mithun K Chittilappilly: 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. 

Ramachandran V.: 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. 

Moderator: Our next question is from the line of Rahul Agarwal from InCred Capital. 

Rahul Agarwal: 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? 

Mithun K Chittilappilly: 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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Rahul Agarwal: Got it. Understand. Secondly, on gross margin, obviously good to see the recovery to 32.5%. Is 

there more to go here? 

Mithun K Chittilappilly: 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. 

Rahul Agarwal: 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? 

Mithun K Chittilappilly: 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. 

Rahul Agarwal: 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. 

Mithun K Chittilappilly: 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. 

Rahul Agarwal: 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? 

Mithun K Chittilappilly: 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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Rahul Agarwal: Got it. The last one, small one for Sudarshan, could you help us with the capex needs for this 

year and next year? 

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

for next year also. 

Moderator: Our next question is from the line of Rahul Gajare from Haitong Securities India Private Limited. 

Rahul Gajare: 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? 

Mithun K Chittilappilly: 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. 

Rahul Gajare: 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? 

Mithun K Chittilappilly: Yes. Today I think it's about 60-odd- 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. 

Rahul Gajare: 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? 

Mithun K Chittilappilly: Yes. Sudarshan? 

Sudarshan Kasturi: 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. 

Moderator: Our next question is from the line of Achal Lohade from JM Financial. 

Achal Lohade: 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? 

Mithun K Chittilappilly: 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. 

Achal Lohade: 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? 

Mithun K Chittilappilly: 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. 

Achal Lohade: 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? 

Ramachandran V.: 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. 

Achal Lohade: The count, Ram sir, if you can highlight, what is the count? 

Ramachandran V.: 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. 

Moderator: Our next question is from the line of Natasha Jain from Nirmal Bang. 

Natasha Jain: 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? 

Mithun K Chittilappilly: 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. 

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

expansion or everything? 

Mithun K Chittilappilly: No, I think in terms of prices, like I said, was only in the case of fans, I 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. 

Natasha Jain: 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? 

Mithun K Chittilappilly: 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. 

Natasha Jain: 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? 

Mithun K Chittilappilly: 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. 

Natasha Jain: 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? 

Mithun K Chittilappilly: Okay. Ram? 

Ramachandran V.: 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. 

Natasha Jain: 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. 

Mithun K Chittilappilly: Capex number? 

Natasha Jain: Yes, capex number. 

Mithun K Chittilappilly: INR100 crores each. 

Natasha Jain: INR100 crores each, all right. 

Moderator: Our next question is from the line of Khadija Mantri from Sharekhan. 

Khadija Mantri: Yes. I just wanted to know if it is possible for you to provide volume growth on consolidated 

basis, excluding Sunflame. 

Mithun K Chittilappilly: 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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Phone: 0124 -2341218, 2340806, Fax: 0124 -2340692, E-mail: admin@machino.com, Website: www.machino.com 

CIN : L25209HR2003PLC035034 
Extract of Statement of Unaudited Financial Results for the Quarter Ended 30th June 2023 

All amounts Rs. in Lakhs, except earning per share 
Quarter ended Year ended Quarter ended 

St. Particulars No 30-Jun&-23 31-Mar-23 30.June-22 
(Unaudited) (Audimdl (Unaudited) 

1 Total Revenue from Operations (net) 8,854.16 33,126.77 8,877.89 
2 Not Profit before tax 124.61 214.15 120.31 
3 Net Profrt after taxes & exceptional items 77.15 159.55 103.87 
4 Total Comprehensive Income (after tax) 77.15 183,90 103.87 
5 Paid-up Equity Share Capital 613.68 613.68 613.68 

(face value of Rs, 10/- each) 
6 Reserves excluding revaluation reserves as 

per balance sheet of previous accounting year' - 3,503.03 -
7 Earning per share (EPS) before Exceptional items 

a) Basic EPS (Rs.) 1.26 2.60 1.69 
b) Diluted EPS (Rs.) 1.26 2.60 1.69 
(face value of Rs. 10/- each) 

8 Earning per share (EPS) after Exceptional items 
a) Basic EPS (Rs.) 1.26 2.60 1.69 
b) Diluted EPS (Rs.) 1.26 2.60 1.69 
(face value of Rs. 10/- each) 

'Reserve excluding revaluation reserves for the period ended as on 31st March 2022 was Rs. 3,319.12 lakhs. 
NOTES: 
1. The above unaudited financial results forthe quarter ended 30th June, 2023 

were reviewed by the audit committee and were taken on record by the Board 
of Directors in their meeting held on oath August, 2023. T h e S ta t u to r y 
Auditors of the Company have carried out a Limited Review ofthe aforesaid 
results. 

2. The above is an extract of the detailed formal of unaudited results for the 
quarter ended 30th June, 2023 filed with Stock Exchange under Reg u I ali on 
33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The full format of the unaudited results for the quarter 
ended 30th June, 2023 are available on the Stock Exchange website 
(www.bseindia.com) and on the Company's website (www.machino.com). 

ByOrderoftheBoard 
For MACH/NO PLASTICS LIMITED 

Sd/-
Place: Gurugram Adi1ya Jindal 
Date: oath August, 2023 Chairman cum Managing Director 

SAFARI INDUSTRIES (INDIA) LIMITED 
Registered Office: 302-303, A Wing, The Qube, CTS No 1498, A/2, M V Road, Marol, 
Andheri (East), Mumbai 400059.1 (n +9122403818881 (F) +912240381850 

C:: HB LEASING AND FINANCE COMPANY LIMITED 
CIN : L65910HR1982PLC034071 

Registered Office : Plot No. 31, Echelon Institutional Area, Sector 32, Gurugram-122001, Haryana 
Phone : + 91-124-4675500, Fax : + 91-124-4370985 

E-mail : corporate@hbleasing.com, Website : www.hbleasing.com 

STATEMENT OF UN-AUDITED FINANCIAL RESULTS 
FOR THE QUARTER ENDED 30/06/2023 

s. 
No. 

Particulars 

1. Total Income from Operations (net) 
2. Net Profit/ (Loss) for the period 

(before Tax, Exceptional items) 
3. Net Profit/ (Loss) for the period before tax 

(after Exceptional items) 
4. Net Profit/ (Loss) for the period after tax 

(after Exceptional items) 
5. Total Comprehensive Income for the period 

!Comprising Profit/ (Loss) for the period (after tax) 
and other Comprehensive Income (after tax)] 

6. Equity Share Capital 
7. Reserves (excluding Revaluation Reserve as shown 

in the Balance Sheet of previous year) 
8. Earnings Per Share (of Rs.10/-each) 

(for continuing and discontinued operations)­
Basic: 
Diluted: 

Notes: 

Quarter 
ended 

30/06/2023 
Un-Audited 

15.20 
0.46 

0.46 

0.46 

0.46 

1100.41 
NA 

0.01 
0.01 

(Rs. In Lakhs) 

Corresponding Year 
3 months ended 

ended in the 
previous ear 

30/06/2022 31/03/2023 
Un-Audited Audited 

7.50 52.88 
(1.68) 20.82 

(1.68) 20.82 

(1.68) 21.08 

(1.68) 20.15 

1100.41 1100.41 
NA (851.88) 

(0.02) 0.19 
(0.02) 0.19 

(i) The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchange 
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
The full fonmat of this Quarterly Financial Results is available on the website of Stock Exchange, BSE 
Limited, www.bseindia.com and Company's website, www.hbleasing.com 

(ii) 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 ofDirectors at its meeting held on the same date. 

Place : Gurugram 
Date : 09/08/2023 

safari 

For HB Leasing and Finance Company Limited 
Sd/­

ANILGOYAL 
(Managing Director) 

DIN: 00001938 

IC HB PORTFOLIO LIMITED 
CIN: L67120HR1994PLC034148 

Registered Office: Plot No. 31, Echelon Institutional Area, Sector 32, Gurugram - 122001, Haryana 
Phone: + 91-124-4675500 Fax:+ 91-124-4370985 

E-mail: corporate@hbportfolio.com, Website: www.hbportfolio.com 

STATEMENT OF QUARTERLY FINANCIAL RESULTS (STANDALONE AND CONSOLIDATED) 
FOR THE QUARTER ENDED 30/06/2023 

s. 
No. 

Particulars 

1. Total Income from Operations (net) 
2. Net Profit/ (Loss) for the period 

(before Tax, Exceptional items) 
3. Net Profit/ (Loss) for the period before tax 

(after Exceptional items) 
4. Net Profit/ (Loss) for the period after tax 

(after Exceptional items) 
5. Total Comprehensive Income for the period 

!Comprising Profit/ (Loss) for the period (after tax) 
and other Comprehensive Income (after tax)] 

6. Equity Share Capital 
7. Reserves (excluding Revaluation Reserve as 

shown in the Balance Sheet of previous year) 
8. Earnings Per Share (of Rs. 101- each) 

(for continuing and discontinued operations)­
Basic: 
Diluted: 

Notes: 

Standalone 

Quarter Corresponding 
ended 3 months 

ended in the 
previous year 

30/06/2023 30/06/2022 
Un-audited Un-audited 

360.78 360.53 
299.87 301.13 

299.87 301.13 

284.87 300.51 

1503.29 (877.33) 

1076.42 1076.42 

2.65 2.79 
2.65 2.79 

(Rs, In Lakhs) 

Consolidated 

Year Quarter Corresponding Year 
ended ended 3 months ended 

ended in the 
previous year 

31/03/2023 30/06/2023 30/06/2022 31/03/2023 
Audited Un-audited Un-audited Audited 

1193.88 484.79 548.86 2306.10 
274.09 166.67 240.90 354.86 

274.09 166.67 240.90 354.86 

223.04 111.02 221.69 294.38 

(1248.09) 1495.88 (1039.57) (1217.40) 

1076.42 1076.42 1076.42 1076.42 
15009.48 18113.78 

2.07 1.03 2.06 2.73 
2.07 1.03 2.06 2.73 

(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 
Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results is available on the website of Stock 
Exchange, BSE Limited, www.bseindia.com and Company's website, www.hbportfolio.com 

(ii) 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 
Directors at its meeting held on the same date. 

Place : Gurugram 
Date : 09/08/2023 

For HB Portfolio Limited 
Sd/­

ANILGOYAL 
(Managing Director) 

DIN: 00001938 

Email id: investor@safari.inIWebsite:www.safaribags.com I CIN: L25200MH1980PLC022812 

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER ENDED 30TH JUNE 2023 

Sr. 
No. 

Particulars 

1 Revenue from Operations 
2 Net Profit/ (Loss) for the period (before tax, Exceptional and /or 

Extraordinary items) 
3 Net Profit/ (Loss) for the period before tax (after Exceptional and /or 

Extraordinary items) 
4 Net Profit/ (Loss) for the period after tax 

(after Exceptional and /or Extraordinary items) 
5 Total Comprehensive Income for the period !Comprising profit/ (loss) for 

the period (after tax) and Other Comprehensive Income (after tax)] 
6 Paid-up Equity Share Capital 
7 Other equity as shown in the Audited Balance Sheet as at 31st March 2023 
8 Earnings Per Equity Share (Face value off 2/- each) (inf) -

(a) Basic: 
(b) Diluted: 

• Not annualised 
Notes: 

30-Jun-23 
Unaudited 

426.68 

65.75 

65.75 

49.94 

49.85 
4.74 

'21.06 
'20.91 

( t in crores except EPS) 

Quarter Ended Year ended 
31-Mar-23 30-Jun-22 31-Mar-23 
Audited Unaudited Audited 

302.71 293.04 1,211.98 

49.58 35.39 165.04 

49.58 35.39 165.04 

38.08 26.59 125.09 

38.15 26.47 124.80 
4.74 4.48 4.74 

420.98 

'16.06 *11.88 52.76 
'15.97 '11.57 52.55 

1 The financial results have been prepared in accordance with Indian Accounting Standards ('IND AS') prescribed under Section 133 of 
the Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015 (as amended). 

2 The above is an extract of the detailed format of unaudited consolidated financial results for the quarter ended 3oth June 2023 filed 
with stock exchange under Regulation 33 ofSEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015. The full format 
of unaudited financial results (Standalone & Consolidated) for the quarter ended 30th June 2023 is available on the Company's 
website www.safaribags.com under Investor Relations section and on the stock exchanges websites i.e. www.bseindia.com and 
www.nseindia.com. 

3 The key standalone financial infonmation is as under: 

Sr. 
No. 

Particulars 

Revenue from Operations 
Profit/ (Loss) before exceptional items and tax 
Profit/ (Loss) before Tax 
Profit/ (Loss) after Tax 

Date : 9• August, 2023 
Place : Mumbai 

Quarter Ended Year ended 
30-Jun-23 31-Mar-23 30-Jun-22 31-Mar-23 
Unaudited Audited Unaudited Audited 

426.25 302.11 292.87 1,210.63 
60.77 45.67 36.32 157.18 
60.77 45.67 36.32 157.18 
45.87 35.03 27.44 118.94 

For SAFARI INDUSTRIES (INDIA) LIMITED 

Sudhir Mohanlal Jatia 
Chairman & Managing Director 

DIN :- 00031969 

~ SURVIVAL 

SURVIVAL TECHNOLOGIES LIMITED 
(Formerly known as Survival Technologies Private Limited) 

CIN U74999MH2005PLC154265 
Regd. Office: 1401-A, Naman Midtown, 14th Floor, Senapati Bapat Marg, 

Elphinstone Road, Prabhadevi West, Mumbai MH 400013 
Tel# +91-22-6190 2000 I Fax# +91-22-6190 2063 

Email: info@survivaltechnologies.in I Website: www.survivaltechnologies.in 

CAUTION NOTICE 
This is to inform the public at large that Survival Technologies Limited (formerly known as 
Survival Technologies Pvt. Ltd.) has terminated the services of Ms. Anita Mishra on 
24th July, 2023, Mr. Dinesh Bhalotia on 27th July, 2023 and of Mrs. Sabila Bhalotia on 
28th July, 2023 for their serious and gross misconduct while in our employment as they 
were acting against the interest of the Company. They held positions of Manager HR­
Sarigam Plant, Chief Financial Officer and Executive Tax and Compliance respectively 
within the Company till the date they were in employment. 

Please be advised that neither Mr. Dinesh Bhalolia nor Mrs. Sabita Bhalotia nor Ms. Anita 
Mishra have any authority to representthe Company or engage in any transactions on its 
behalf. Any interactions or transactions conducted with them will be at your own risk and 
consequences and Survival Technologies Limited will not be responsible for such 
engagements. 

Kindly note FIR no. 344 of 2023 has been registered at Dadar Police Station & Suit (st) No. 
8615 of 2023 has been filed before City Civil Court at Greater Bombay againstthem. Any 
individual or parties found colluding or acting in connivance with them may also face legal 
consequences as determined by the Company. 

Date: August 09, 2023 
Place: Mumbai CONCEPT 

V-GU~ 

V-GUARD INDUSTRIES LTD. 
Registered Office: 42/962, Vennala High School Road, Vennala, 
Ernakulam-682 02B, Kerala. Tel : 0484-4335000, Email : mail@vguard.in 
CIN: L31200KL1996PLC010010 

EXTRACT OF UNAUOITEO STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENOEO 30.06.2023 
(< in crores) 

For the three months ended For the 
year ended 

SI. Particulars 30.06.2023 31.03.2023 30.06.2022 31.03.2023 No 
Unaudited Audited Unaudited Audited 

1. Total income from operations (net) 1,147.68 1,080.14 1,009.64 4,049.60 
2. Net Profit/ [Loss) from ordinary activities after tax 53.13 46.33 54.03 179.32 
3. Net Profit/ [Loss) for the period after tax [after 53.13 46.33 54.03 179.32 

extraordinary items) 
4. Total Comprehensive Income for the period [comprising 53.13 66.38 54.03 199.37 

profit/ [loss) for the period [after tax) and 
Other Comprehensive Income] after tax 

5. Equity Share Capital 43.35 43.22 43.15 43.22 
6. Earnings per share of < 1/- each (before extraordinary items) 

(a) Basic: 1.23 1.07 1.25 4.15 
(bl Diluted: 1.22 1.06 1.24 4.12 

7. Earnings per share of~ 1/- each (after extraordinary items] 
(a) Basic: 1.23 1.07 1.25 4.15 
(b] Diluted: 1.22 1.06 1.24 4.12 

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2023 
(< in crores) 

For the three months ended For the 
year ended 

SI. Particulars 30.06.2023 31.03.2023 30.06.2022 31.03.2023 No 
Unaudited Audited Unaudited Audited 

1. Total income from operations (net) 1,214.76 1,140.14 1,018.29 4,126.04 
2. Net Profit/ [Loss) from ordinary activities after tax 64.22 52.73 53.37 189.05 
3. Net Profit/ [Loss) for the period after tax (after 64.22 52.73 53.37 189.05 

extraordinary items) 
4. Total Comprehensive Income for the period [comprising 64.22 72.77 53.37 209.09 

profit/ (loss) for the period [after tax) and Other 
Comprehensive Income] after tax 

5. Equity Share Capital 43.35 43.22 43.15 43.22 
6. Earnings per share of < 1/- each (before extraordinary items] 

[a) Basic: 1.48 1.22 1.24 4.38 
(b] Diluted: 1.47 1.21 1.23 4.35 

7. Earnings per share of< 1/- each [after extraordinary items) 
(a) Basic: 1.48 1.22 1.24 4.38 
(bl Diluted: 1.47 1.21 1.23 4.35 

Note: 

~LACK ROSE 
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 
on August 09, 2023. 

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 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 
India Limited (www.nseindia.com) and BSE Limited (www.bseindia.com). 

BAG LA.G. Films and Media Limited 

!OUFM RADIO" 
DHAMAL 

~ 
Think First 

Place: Kochi 
Date: 09.08.2023 

iiiRDL 
WE'LL MAKE IT 

For V-GUARD INDUSTRIES LIMITED 
sd/-

Managing Director 

RUSHIL DECOR LIMITED 
Regd. Office: S. No.125, Near Kalyanpura Patia, Viii. ltla, 
Gandhinagar Mansa Road, Tai. Kalal, Dist. Gandhinagar 
-382845, Gujarat, India 
Corporate Office: Rushil House, Near Neelkanth Green 
Bungalow, Off. Sindhu Bhavan Road, Shilaj, 
Ahmedabad-380058, Gujarat, India. 
Ph. : +91-079-61400400 Fax: +91-079-61400401 
E-mail : ipo@rushil.com Website : www.rushil.com 
CIN : L25209GJ1993PLC019532 

Extract of Unaudited Financial Results for the Quarter ended 30"' June, 2023 

(1'.' in lacs, except per share data) 

Quarter ended Quarter ended Quarter ended Year ended 
Particulars 30.06.2023 31.03.2023 30.06.2022 31.03.2023 

(Unaudited) (Audited) (Unaudited) (Audited) 

Total income from operations 19281.74 21391.57 21077.91 83839.51 

Net Profit I (Loss) for the period (before Tax.Exceptional and/or 
1641.95 1567.27 3670.71 10124.56 Extraordinary items) 

Net Profit/ (Loss) for the period before Tax (after Exceptional and/or 
1641.95 1567.27 3670.71 10124.56 Extraordinary items) 

Net Profit/ (Loss) for the period after tax (after Exceptional and/or 
1219.51 1355.98 2720.11 7767.14 Extraordinary items) 

Total Comprehensive Income for the period [Comprising Profit I (Loss) 
1219.51 1338.08 271B.26 7743.69 for the period (after tax) and Other Comprehensive Income (after tax)] 

Equity Share Capital 2654.17 1990.63 1991.00 1990.63 

Reserves (excluding Revaluation Reserve) as shown in the Audited 
34347.73 34347.73 26687.69 34347.73 Balance Sheet of the previous year 

Earnings Per Share (oH10/- each) (Not Annualised) 

1.Basic: 5.31 6.81 13.66 39.01 

2.Diluted: 5.31 6.81 13.66 39.01 

Note: 
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 
Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are available on the Stock Exchange websites 
viz. www.bseindia.com and www.nseindia.com and also on the company's website www.rushll.com 

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 
in its meeting held on March 16, 2023 for issue of equity shares byway of rights issue ('Rights Issue"), the Company had filed Letter of Offer on April 08, 2023. 
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 
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 Croreto the eligible 
shareholders and the same has been allotted during the quarter ended June 30, 2023. 

II II ■ 
For, Rush ii Decor Limited 

Krupesh G. Thakkar 
Place: Ahmedabad Chairman and Managing Director 
Date: August 9, 2023 DIN:010S9666 
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െിസിനസ്

സസപ്റ്്ിക്​ോങ്്്​ക്്ീനിംഗ്

വിദ്യാഭ്യാസം

വിദ്യാഭ്യാസം

പണയസ്വരണം

നോം​നഴ്സിംഗ്

   ​ ​ ​   ​ ​ ​ ​  ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​ ​​ ​ ​ ​ ​ ​ ​ ​ ​​
 ​ ​ ​   ​​ ​ ​ ​ ​ ​​​ ​ ​ ​​ ​ ​​ ​ ​​ ​ ​ ​ ​ ​ ​ ​​ ​ ​ ​ ​ ​   

വിദ്യാഭ്യാസംസി​വി​ല​എ​ന​
േി​നി​യ​റിം​രി​ല
പി​എ​ച്്്ഡി​മന​ടി​
യ​(ഐ​ഐ​ടി
പാ​ല​ക്്ാ​ട)്​മൊ​
ത​മം​ര​ലം​എം​
എ​മൊ​ളജ​്ഓ​
ഫ​്എ​ന​േി​നീ​യ​
റിം​രി​കല​അ​സി.​​തപ്​ഫ​സ​ര​ആ​ല​ഫ
ല​്മക്​്സ​്പാ​ലാ​രി​വ​ട്്ം.​കക​എ​സ്
സി​സി​റി​ട്്.​ഫി​നാ​ന​സ​്മാ​മന​േ​ര​ല​്
മക്​്സ​്പ​ട്്​മേ​രി​യ​്കട​യം്​ത​്പ്്്​
ണി​ത്്്​റ​ര​വ.​മൊ​ള​ജ​്റി​ട്്.​​തപ്ി​ന​സി​
പ്്​ല​മോ.​മാ​ര​ര​ര​റ്്്​മോ​ര​േി​കന്്്​
യം്​മ​ക​ളാ​ണ.്​

ബി​എ​ല്്​എ​സ​്ഇ-​സ​ര്്​വീ​സ​സ്
ഐ​പി​ഒ​യക്്്്
കൊ​ച്്ി:​ഇ ന്്്യ യി ചല നര് മ ്ഖ ബാ 
ങ്്് ക ള്് ക്്് ള്് ബി സി ന സ ് ക റ 
സപ്ോ ണ്് ന്്്് പസ വ ന ങ്് ള്്,  അ 
സി സ്്്് ഡ ്ഇ- പസ വ ന ങ്് ള്്, അ ടി 
സ്്ാ ന വി ഭാ ഗ ങ്് ള്് ക്്് ള്് ഇ- ഗ 
പവ ണ ന്് സ ് പസ വ ന ങ്് ള്് ത ്ട 
ങ്്ി യ ഡി ജി റ്് ല്് പസ വ ന ങ്് ള്് ന 
ല്് ക ്ന്് ക മ്് നി യാ യ ബി എ ല്് 
എ സ ്ഇ- സ ര്് വീ സ സ ്ലി മി റ്് ഡ്
നര്ാ ഥ മി ക ഓ ഹ രി വി ലര് ന യക്്്്
(ഐ രി ഒ) അ ന ്മ തി പത ടി ചസ 
ബി യക്്്് ക ര ട ്പര ഖ  സ മ ര്് പ്്ി ച്്്.
10 ര ്ര മ ്ഖ വി ല യ ്ള്് 2,41,30,000
ഇ കവ്ി റ്്ി ഓ ഹ രി ക ളാ ണ ് ഉ ള്് ചപ് ്
ട ്ത്്ി യി രി ക്്് ന്് ത.് 

മകരള​​മൊണ്്തര്സ​്(മേക്്ബ​്)​എറണാകള്ം​േില്്ാ​കമ്്ിറ്്ി​കണയന്്്ര്്​താലക്്്്​ഓഫീസിന്
മന്്്പില്്​നടത്്ിയ​ധര്്ണ​സംസ്്ാന​േനറല്്​കസതക്ട്്റി​രാജപ്ാണാലിക്്ന്്​ഉദഘ്ാടനം
കെയ്്്ന്ു്

സൊത്​വിതരണരംഗം​പാനേ​തകര്്ന്്്:​
നകരളാ​നോണ്്ന്ഗസ്​(നേക്്ബ്)
കൊ​ച്്ി: നി പത്യാ ര പോ ഗ സാ ധ ന ങ്് ള ്
ചട വി ല ക ്തി ച്്് യ ര ്പപ് ്ള്് വി ല രി ടി 
ച്്് നി ര്് ത്്ാ ന്് ശ ക്് മാ യ ഇ ട ചര ട ല്് ന 
ട പത് ്ണ്് ചോ ത ്വി ത ര ണ വ ക ്പ്്് കക 
കാ രയ്ം ചച യ്്് ന്് മ നന്്്ി മാ ര്് പോ ക്്് ക ്
ത്്ി ക ളാ യി മാ റി ചയ ന്്് പക ര ളാ പോ ണ്് 
നഗ് സ ്-പജ ക്് ബ ്സം സ്്ാ ന ജ ന റ ല്് ചസ 
നക് ട്് റി രാ ജ ്രാ ണാ ലി ക്് ന്് ര റ ഞ്്്.

എ റ ണാ ക ്ളം ജി ല്്ാ ക മ്്ി റ്്ി ക ണ യ 
ന്്് ര്് താ ല ്ക്്് ഓ ഫീ സി ന ്മ ്ന്് രി ല്് ന 
ട ത്്ി യ ധ ര്് ണ ഉ ദഘ്ാ ട നം ചച യത് ്സം 
സാ രി ക്്് ക യാ യി ര ്ന്്് അ പദ് ്ഹം.  സ ബ‌് 
സി ഡി ഇ ന ത്്ി ല്് 18 ഇ നം അ വ ശയ് സാ 

ധ ന ങ്് ള്് സാ ധാ ര ണ ക്്ാ ര്് ക്്് ചോ ട ്
പക് ്ണ്് സി വി ല്് സ കല് ്സ ്ഔ ട്്് ചല റ്്് ക 
ളി ല്് ഒ ന്്് പോ ലം് സ ബ‌് സി ഡി ഇ ന ത്്ി 
ല്് ല ഭി ക്്് ന്്ി ല്്. ഇ പപ് ്ള്് ജ ന ങ്് ള്് അ 
ന ്ഭ വി ക്്് ന്് ദ ്രി ത ത്്ി ന ്ശ ക്് മാ യ തി 
രി ച്് ടി ചോ ട ്ക്്് ന്് ഉ ര ചത ര ചഞ് ്ട ്പ്്ാ 
യി രി ക്്്ം പ ്ത ്പ്് ള്്ി യി പല ത ്എ ന്്്ം അ 
പദ് ്ഹം ര റ ഞ്്്.ജി ല്്ാ നര് സി ഡ ന്്്് ഇ. എം.
കമ ക്്ി ള്് അ ധയ് ക്് ത വ ഹി ച്്്. സം സ്്ാ 
ന ചസ നക് ട്് റി മാ രാ യ ചറ ജി പോ ര്് ജ,് സ ്
നി ല്് ഇ ട പ്്ാ ല ക്്ാ ട്്്, ആ ന്്് ണി രാ ല ക്്് 
ഴി, പന്രം സ ണ്് മാ ഞ്്ാ മ റ്്ം എ ന്്ി വ ര്് നര് 
സം ഗി ച്ു്

ഇ​ന്്്യ​ന്്​വി​ദ്യാ​ര്്​ഥി​ക​ള്്​ക്്ാ​യി​സസ​മി​നാ​റ്മായി​ഉ​സ്‌​സെ​ക്്്​ആ​നോ​ഗ്യ​മ​ന്ന്്ാ​ല​യം​
കൊ​ച്്ി:​ഇ ന്്്യ ന്് വി ദയ്ാ ര്് ഥി ക ള്് 
ക്്ാ യി ഉ സബ് ക്്ി സ്്ാ ന്് ആ പോ 
ഗയ് മ നന്്്ാ ല യ വം് ത ഷ‌് ക ന്്്് ചമ ഡി 
ക്് ല്് അ ക്്ാ ദ മി യം് (ടി എം എ)
സം യ ്ക്് മാ യി ചസ മി നാ ര്് സം 
ഘ ടി പ്്ി ച്്്. 

വി ദയ്ാ ര്് ഥി ക ള ്ചട യം് ര ക്് ക 
ര്് ത്്ാ ക്് ള ്ചട യം് എ ല്്ാ വി ധ ത്്ി 
ല ്മ ്ള്് സം ശ യ ങ്് ള്് ര രി ഹ രി 
ക്്് ന്് തി ന ്1800 123 2931 എ ന്് പോ 
ള്് നഫ്ീ  ന മ്് രം് പ ്റ ത്്ി റ ക്്ി. പക 
ര ള മ ്ള്് ചപ് ്ചട വി വി ധ സം സ്്ാ ന 

ങ്് ളി ല്് നി ന്്് ള്് വി ദയ്ാ ര്് ഥി ക ള്്
ഏ ജ ന്്്് മാ ര ്പട ത ട ക്്ം ര ല വി ധ
സാ മ്് ത്്ി ക ച ്ഷ ണ ങ്് ള്് ക്്് വി 
പധ യ മാ ക ്ന്് സ ന്് ര്് ഭ ത്്ി ലാ ണ്
ഉ സ‌് ചബ ക്്ി സ്്ാ ന്് ആ പോ ഗയ് മ 
നന്്്ാ ല യം നര് പത്യ ക താ ല്് ര രയ് ചമ 
ട ്ത്്് പോ ള്് നഫ്ീ  ന മ്് ര്് പ ്റ ത്്ി 
റ ക്്ി യ ത.് ഉ സ‌് ചബ കഇ് ന്് പോ
ചഹ ല്് ത്്് പോ റ ത്്ി ചന്്് ഭാ ഗ മാ 
യി ന ട ന്് നര് വ ര്് ത്് ന ങ്് ളാ ണ്
ആ പോ ഗയ് വ ക ്പ്്ി ന ്കീ ഴി ല്് ഇ 
ത്് ര ചോ ര ്ര രി രാ ടി ഇ ന്്്യ യി ല്്

സം ഘ ടി പ്്ി ക്്ാ ന്് സാ ധി ച്് ചത ന്്്
ര രി രാ ടി യ ്ചട മ ്ഖയ് സം ഘാ ട ക,
ഉ സ‌് ചബ ക്്ി സ്്ാ ന്് ആ പോ ഗയ് വ 
ക ്പ്്ി ചന്്് ഇ ന്്്യ ന്് നര് തി നി ധി ദി 
വയ് രാ ജ ്ചറ ഡഢ്ി ര റ ഞ്്്. 

ന ്ത ന വം് നര്ാ ചീ ന വ ്മാ യ ര 
ഠ ന രീ തി ക ള്് ഉ ള്് ചപ് ്ട ്ത്്ി യി രി 
ക്്് ന്് ടി എം എ യ ്ചട രാ ഠയ് ര ദ്് 
തി വി ദയ്ാ ര്് ഥി ക ള്് ക്്് ഏ ചറ സ 
ഹാ യ ക ര മാ ക ്ചമ ന്്് അ സി. ചറ 
ക്് ര്് എ സ.് അ നക്ം പോ ണ്് ര റ 
ഞ്്്. 

ഭ​ര​ണ​ക​്ട​ഭീ​ക​ര​ത​കക്​്തി​കര​കക​പി​എ​സട്ി​എ​സം​ഘ​ടി​പ്്ി​ച്്​പ​ദ​യാ​തത്​യ​്കട​സ​മാ​പ​ന​സ​മമ്​്ള​നം​സി​സി​സി​തപ്​സി​
ഡ​ന്്്്​മ​്ഹ​മ്്​ദ​്ഷി​യാ​സ​്ഉ​ദഘ്ാ​ട​നം​കെ​യ്്്​ന്്്.

ര​ണ്്ാം​ക്വി​റ്്്​ഇ​ന്്്യാ​സ​മ​രം​
വി​ദ്​ര​മ​ല്്:​മ്​ഹ​മ്്​ദ്​ഷി​യാ​സ്
കൊ​ച്്ി:ഇ ന്്്യ ന്് സവ്ാ ത നന്്് സ മ ര
ച രി നത് വം് സ മ ര പോ രാ ട്് ങ്് ളം്
വ ള ച്ച ്ടി ക്്് ന്് വ ര്് ഗീ യ ഫാ 
സി സ്്്്് ശ ക്്ി ക ള്് ചക് ്തി ചര രാ 
ജയ് ത്്് ഒ ര ്ര ണ്്ാം കവ്ി റ്്് ഇ ന്്്യാ
സ മ രം സം ജാ ത മാ ക്്് ന്് സാ ഹ 
ച രയ്ം വി ദ ്ര മ ല്് ന്്് ഡി സി സി നര് 
സി ഡ ന്്്് മ ്ഹ മ്് ദ ്ഷി യാ സ.്  

ചക രി എ സട്ി എ ജി ല്്ാ ക മ്്ി റ്്ി
സം ഘ ടി പ്്ി ച്് ഭ ര ണ ക ്ട ഭീ ക ര ത 
ചക് ്തി രാ യ ര ദ യാ നത് സ മാ ര നം
ഉ ദഘ്ാ ട നം ചച യത് ്സം സാ രി 
ക്്് യാ യി ര ്ന്്് അ പദ് ്ഹം. രാ ജയ് 
ത്്ി ചന്്് ഐ കയ് വം് അ ഖ ണ്് ത 

യം് സം ര ക്്ി ക്്ാ ന്് ജ ന കീ യ
ബ ദ ല്് അ നി വാ രയ് മാ ചണ ന്്്ം
അ പദ് ്ഹം ര റ ഞ്്്.

സം സ്്ാ ന ചസ നക് ട്് റി ടി. യ.്
സാ ദ ത്്് മ ്ഖയ് നര് ഭാ ഷ ണം ന ട 
ത്്ി. ജി ല്്ാ നര് സി ഡ ന്്്് ര ഞജ്ി ത്്്
മാ തയ് ്അ ധയ് ക്് ത വ ഹി ച്്്. പോ 
സ ഫ ്ആ ന്്് ണി, അ ജി പോ ന്് രൗ 
പോ സ,്  ചക.  മി നി പോ ള്്,  ഷ ക്്ീ 
ല ബീ വി, ബി ജ ്വ ര്് ഗീ സ,് രി. ജി.
പസ വയ് ര്്,   ചക. വി. ലാ പട് ്ദാ സ്
എ ന്്ി വ ര്് നര് സം ഗി ച്്്.

നോട്്ീസ്
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(ll<fh(l)@ ru:>3m <ITT'IICll COO:lOl 3l fil12.1C l.Sl :>oml.& om<>el:l(l'\) em:>31(l'\) 
<3©"<>Joml' : 68,69/EE/PHD/TSR/2 023-24 . 6)f!l6Ji2n«)O - I dl,0 :l.B,0 (l1J0mo 

n.16W:xD><11lO'i - ['l.lru<$(1)ll)')1 S-200mm Dia K9&160mm PVC •16lnl\l:J m.lOOnJlcOOJITT) 
(n..JnH8cmro1. 2 . dhO~ca.offiJoffln...10m1..H>/Jllmrn)l6)~ dhis7@ru ~ ru1 <m©6JTio 
oor;:1ru~rw16l\lJ5)(1)ll)')<ll3. 11 0mm and 90 mm PVC 6l6ln.Jij cruooo.11.oo<Uoi- onon.o 
nJJm amioon.JmOJJo .m1©<mL<3 nljo : Rs. 50,000/-each .. 6lSm3© o.0iml : Rs. 2 760/ 
-each. r;moeiom'i m.Jl1l©\l:J1 Ddl6>6m «llilrum:iom ®imrnn1 : 7 6-08-2023 03:00: pm 
Oln!lO.nl : 0487 2333070. 6lQJ,;n)'6)6lm.>g' : www.kwa.kera la.gov.in, 
www.etenders.kerala.gov. in (6lij) nQldbm,1.a,.\)atOJ n41m,J1m1 m,<3 

KWA-JB-GL-6-9 86-2023-24 P H (U)lnflcrucm, <mi®l"' 
R2308-506437 

OIOQDID«86l0<& (GaB.01«86lOal 
@'!> BlmnJt<OO(Ol1))1<o8 LnJrn>lrID1t&.,©lc96}j<m nJ©ml,16ll86)!!!<,i;l\?1 

aruGraL(ll) l1m)am.1~6TT)o msamn1 <ro(ll),1ouril<m1 em.ow,16)~3 auo 
<Mo 1210l(0)00 (fflOJQIIl>OSJ lnJCOlldh©l.OOOnl ama>l~ CGTl)(ll(T)Jn!i:11 
~(:(IO,xljoa) <OOJSCO(T)SnJSldhi!!lO nJ6TTJlll1Sn.J05Jdhi!!.JO (T)5«rnl)OC1Jl 

nll')ITT)J ruowm.oooaoosi <TUn.Jlmt'lllo cme,1cot.0l.oo)ITT>J. 

c:3in..J1c0 .. 
t,aau16l6lnn(U)au 

nJ6TO(DJ mu«>§!Do 
@a»mcm nlleJ«»cfl,) 

c0>1212lln9lffi1e:P6)(0) 
nJ6ffitIDfOTOlleJJ~ ITUJ©§IDo 

nll6l61BSJ«m» olla0dJilJflD{I() 
mJnO )ewldJilannJ 

lilfleJcB>@16U!JeJ)o mJrbQllmf 

nJlilllODo n~ llllJlilMl!o .e,~:lilrm 

oUJS;Jmml' uRlllildlir.loD nunll:lOl!lillilaana. 
oQ!Wl lillle/dl,~e.J30 mllillJll(nl' 

LnJ1aflmi i:m:mHrur 
9895 250 828 

Z230B-605txl1 

Alm~~~~ 
(!JJi)B(DJ lilU11~fmr@n1n'lij-:ienQ1 CnOnmrn1tQmf 1Ni eH) --BANGALORE 
Approved by INC, KNC , RGUHS , PMB & Govt. of Karnataka 

Campus: Kumbalgodu Main Road, Tatagunl P.O., Bengaluru -www.abhayagroup.com 

BSc cm,aulouf 
------------

G N IVI 

•*• - AWARDED-tf----* ~ ti NURSING u 
~ COll£GUIN IN Dl1 ,# 

esc Allled Health Science & DIPioma courses 
OPTOMETRY RENAL DIALYSIS 

MLT OT & AT 
lil!DICAL LJ\UORAIORY TECH. OPIIATIO!l l ~EAIIR & ANIITHISIA TECH, 

1@11111\lliMH 1Mi1lHMli111 iii!M@!i1i111 iiM\i1i11iii'WNI 
I~ HOUII M!DI CAl FAOlllltl 1l@iMHi1Mi:NM•111 lfl~/0!1/GIRMAN/IPOKIN fllGLISH 

CAlhPUI l'IIIH 14XI l(CUR IIY i11!1M'flili111/Mt 1iBM111iMiiWNI 
CnOOmi"nllQeJio CdbOC~smao cm@lmt, db6lE° 
(U@ruflifln2:tot> oa,sid)6)aOJ3ffiJ§OO (IJ@OJffi)@o 

~ 9035903999 I 8088696281 
- ---------------

KER AL A: 8078 181 555 I 9886 641 555 
Cl307-5.04CJ--II ··-. 

nll.W}B:l(@'ln0:l(WJ6JS 6)(1):JIJWffi 
Dll U!>lnmi.llJ6lS <Ti5qmn0l@mJo rul<JO Kl'iir~• 
=l""'"" rul ""l"o'l(l'lnoo<><lll, ofili?l'l\l" 
~j<m nll)<lil.a;i,oru,n ,:1 (m(fn.ldMfl 
.B6'l6r000l. m,0=00J ~o o.emmll 
aul<IJJ ,mlll!O<l<D>fll<ll j<m m,n:,rng=lmS 

~gruJo ® J0lanru10 O(f):'.>.!:i ... H':>ru10:::,m:i 
<nlrulo:ll>)6)~ffi ~ nllooo 
,.;;nJlwl<OJO<l'lll .a.l !jl<ni10ld6lj0ll 1'.ll'lmJ[(f) 

n06l<OIID ffilil""1 ~OIDJO(f)l.oo.'TTXlllJ. ~61"8 

~'i\10 lUl~ ru U!l~G'lB@l QJJo n/l ool,.;;,1 
(~ru<J0,10 "-"'""l"") """'"'"' m,or,oo:,,o 
QOlQffiQnJ,,>,\llo>,,jCTTij . •:JUl.\6'\IJ§ ll>j/30',81 
.f\!'.K~Ol3l:i, ~G6la @"D <imffi!L(f}t\06ltmm 

<1D>On3 (1\)fJO 6)0<0<0Glj00<1TllO a,'06)G3TJ 
m'l©1j<O>ldl,6l§ a<>Jo.a,6'0l6<113Jo •mol <nil,.,.,l 
6)Qlcmjo 6':J>Oo3 ruouloomo "'""'ll'l'"'l· 
~e=. ( Ill"' ("-'Otilcmom olrumJo 9 
(o.JOCU<JO,lo thJO'.!,l""· 8 '31rum,o cm,sco~ 
,w::,al)] 6').!LJ'.)~cn;.::,cn3 ~<'iDJ A~IDln.JJo 
<nlOW1dl61jo. r1J '31nJ(1\)() O!lj5<0~1ll>O<D>1 
Q"-"l~<OJOro3 <mafi 6l©jITTOl!lJo ('ll)o.OQJillO 

.a.o"'11ml ,.,.,l'i[) 

MebinBaby 

E2306506415 

(geJ)m1mrQ1c&cru & 
ffi)6)6)'1J 61!2.lmJ1rm 

~)(:ffim6)~(Tr 

6lloJ3oJ1~6TDroii 
Clll1C9J3!A n.J01c96l3o! 

Duration: 1 yea r 
(2Montbs Internsh ip) 
QUALIFICATION: PLUS 2 

CERTIFICATES 

• KEIMLt. STt.TE RUTRONIX 
RSDCA , NSDG; STED COUNCIL 

A95266 37774 
'7'95266 37775 
www.kimslogistics .com 

E2307-504669 

ST. BENEDICT'S 
GROUP OF 

INSTITUTIONS 
6l6lrua1.s,ra66ls 1:1mrourouromi1roil 
100% Cf!l)eJ1m>)WJ(l))(D)a~ 

Cc9iJ1fm>;j,S,§)1CeJOO 

BANGALORE CAMPUS 
' ,\'i ,1 □ t t'd t·, b ct1 t.;alu1 e 1J· 1\•H':, 1i v & 

R,11, ,, ., i; rll11 1.11 , ,,1111 Y' 
www.Sbrnb.com 

•eCA + Artmcial intelligence/Cloud 
computing/ cyber 1ecurity . 

•eeA • Aviation IATA/Lo~stics. 
•a.com • CMA/ACCA/Logistics 
•BSc Nursing. GNM, BPT 

CALICUT CAMPUS 
· 1 ll' ri°·a,-ed 1c ·ca·11 cli; u11,ve1s1ty) ­
Pasukkadavu. Kuttiady, Calicut 

www Sbcc in 

*Bsc Hotel management and 
Catering science 

*Bsc psychology 
* Bsc Food Technology 
•asc applied Statistics & Data 

science+ Artificial intelligence/ 
Cybersecurity/Cloud computing 

*B.Com with ACCA/CMA 

■ 100% Placement Assist 
ance ■ 150 acre Eco-Friendly 
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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 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 

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

VIKAS 
KUMAR 
TAK

Digitally signed 
by VIKAS KUMAR 
TAK 
Date: 2023.08.10 
19:26:45 +05'30'

https://www.vguard.in/uploads/investor_relations/V-Guard-Industries-Q1-FY24-Audio.mp3
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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 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 III 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 Kumar Tak 
Company Secretary & Compliance Officer 
Membership No. FCS 6618 

Encl: As above 

VIKAS 
KUMAR 
TAK

Digitally signed 
by VIKAS KUMAR 
TAK 
Date: 2023.08.09 
20:31:43 +05'30'



V-Guard Industries
Q1 FY24 Earnings Presentation



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.
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Managing Director’s 

Message 
Commenting on the performance for Q1 FY24, Mr. Mithun Chittilappilly, Managing Director – V-Guard

Industries Limited said, “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 integration.

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."
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Based on Consolidated Financials



Key Highlights – Q1 FY24

Revenue increased by 
19.3% YoY in 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

5

• 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 30th June 2023, as against net cash of Rs. 198.9 crore as on 30th June 2022. This is due 
to funding requirements for the Sunflame acquisition. 

EBITDA performance

and PAT

• 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

Robust cash flow 

generation and  

balance sheet

5
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P&L Snapshot (including Sunflame)
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P&L Statement Q1 FY24 Q1 FY23 Change Q4 FY23 FY23 FY22 Change

Particulars (Rs. Cr) (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%

as a % to NR 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%

as a % to NR 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%

as a % to NR 5.3% 5.2% 0.1% 4.6% 4.6% 6.5% -1.9%

Based on Consolidated Financials



P&L Snapshot (excluding Sunflame)
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P&L Statement Q1 FY24 Q1 FY23 Change Q4 FY23 FY23 FY22 Change

Particulars (Rs. Cr) (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%

as a % to NR 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%

as a % to NR 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%

as a % to NR 5.2% 5.2% - 4.3% 4.5% 6.5% -2.0%

Based on Consolidated Financials



Financial Highlights (Q1 FY24 vs. Q1 FY23)
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Key ratios (%) Q1 FY24 Q1 FY23

Gross Margin 32.5% 30.0%

EBITDA Margin (excl. other income) 8.6% 8.1%

Net Margin 5.3% 5.2%

Ad & Promotion Exp./ Total Revenues 2.2% 2.0%

Employee Cost/ Total Operating Income 8.6% 7.7%

Other Expenditure/ Total Operating Income 15.3% 14.2%

Tax rate 25.2% 25.5%

Diluted EPS (Rs.) 1.47 1.23

305

395

Q1 FY23 Q1 FY24

Gross Profit

29.3%

1,018

1,215

Q1 FY23 Q1 FY24

Revenue (Rs. crore)

19.3%

53
64

Q1 FY23 Q1 FY24

PAT (Rs. crore)

20.3% 

82

105

Q1 FY23 Q1 FY24

EBITDA (Rs. crore)

27.7%



Financial Highlights – Balance Sheet Perspective
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Balance Sheet Snapshot (Rs. Cr) 30 June 2023 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

Balance Sheet Snapshot (Rs. Cr) 30 June 2023 31 March 2023 30 June 2022

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%

9

Note: *Calculations are on a trailing twelve month basis

Based on Consolidated Financials



Segment-wise Breakup – Q1 FY24 vs. Q1 FY23 
10

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

Segment Revenue
Q1 FY24

Contribution (%)
Q1 FY23

Contribution (%)
YoY growth 

(Rs. Cr) (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%

Segment Result
Q1 FY24

Margin (%)
Q1 FY23

Margin (%)
YoY growth 

(Rs. Cr) (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%

Based on Consolidated Financials



Geographical Breakup of Revenues
11

Based on Consolidated Financials

Region
Q1 FY24

Contribution (%)
Q1 FY23

Contribution (%)
YoY growth 

(Rs. Cr) (Rs. Cr) (%)

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%





Electronics Product
Total Market Size 

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

Stabilizers 1,700-1,800 55-60% 7-8% 42-45%
Microtek, Livguard, 

Bluebird

DUPS & Battery 11,500 -12,000 65-70% 8-10% 4-6%
Luminous, Microtek, 

Exide

Market Overview of V-Guard’s Product Portfolio

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

13

Electricals Product
Total Market Size 

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

House Wiring Cables 16,500 -17,000 62-65% 8-10% 6-8%
Polycab, Finolex, 

Havells

Switchgears* 3,000-3,500 75-80% 8-10% 3-5%
Havells, Legrand, 

Schneider

Modular Switches 6,000-6,500 70-75% 8-10% **
Anchor, Legrand, 

Havells

Pumps* 3,000-3,500 60-65% 5-8% 8-10%
Crompton, 

Kirloskar, CRI



Market Overview of V-Guard’s Product Portfolio
14

Appliances Product
Total Market Size 

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

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

Electric Fans 9,200-9,500 75-80% 8-10% 3-5%
Crompton, Usha, Havells, Orient 

Bajaj

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% ** Symphony, Bajaj, Voltas

Kitchen Appliances -

• Mixer Grinders

• Gas Stoves 

• Water Purifiers

• Other Small Kitchen 

Appliances#

12,000-14,000 65-75% 8-10% **

Mixer Grinders - Bajaj, Preethi, 

Prestige

Gas Stoves - Stovekraft, Sunflame, 

Butterfly

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



Mayank Vaswani / Shruti Joshi

CDR India

Tel: +91 982 094 0953 / +91 750 656 7349

Email: mayank@cdr-india.com / shruti@cdr-india.com

Sudarshan Kasturi (Senior VP & CFO)

V-Guard Industries Limited

Tel: +91 484 300 5601

Email: sudarshan.kasturi@vguard.in

For further information, please contact:

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 FY08 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. Its 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.
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THANK YOU



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 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 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.08.09 
14:06:45 +05'30'



V-Guard's Ql 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. 

Ql FY 2023-24 highlights: 

• 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) . 

• 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 Ql. 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." 
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V-Guard Industries Ltd. 

Key highlights 

Ql FY 24 update 

P&LSummary 

Particulars 

Net revenue {NR) 

COGS 

Gross margin 

EBITDA excluding other income 

as a% to NR 

Other income 

EBITDA after other income 

as a% to NR 

PBT 

as a% to NR 

PAT 

as a% to NR 

P&L Summary (excluding Sunflame) 

Particulars 

Net revenue {NR) 

COGS 

Gross margin 

People costs 

Other expenses 

EBITDA excluding other income 

as a% to NR 

Depreciation 

Finance costs 

Other income 

EBITDA after other income 

as a% to NR 

PBT 

as a% to NR 

PAT 

as a% to NR 

Ql FY 24 

1214.76 

819.90 

32.5% 

104.75 

8.6% 

11.79 

116.54 

9.6% 

85.91 

7.1% 

64.22 

5.3% 

Ql FY 24 

1151.61 

779.08 

32 .3% 

100.40 

174.92 

97.21 

8.4% 

17.62 

10.78 

11.34 

108.55 

9.4% 

80.15 

7.0% 

59.91 

5.2% 

-fin crores 

Ql FY 23 
Change 

1018.29 19.3% 

712.86 15.0% 

30.0% 

82.03 27.7% 

8.1% 

5.12 130.3% 

87.15 33.7% 

8.6% 

71.66 19.9% 

7.0% 

53.37 20.3% 

5.2% 

Ql FY23 Change 

1018.29 13.1% 

712.86 9.3% 

30.0% 

78.86 27.3% 

144.55 21.0% 

82.03 18.5% 

8.1% 

13.69 28.7% 

1.80 498.9% 

5.12 121.5% 

87.15 24.5% 

8.6% 

71.66 11.8% 

7.0% 

53.37 12.2% 

5.2% 



2 South / Non-south growth 

Region Ql FY 24 
Contribution 

Ql FY 23 
Contribution 

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% 

3 Segment wise analysis 

Products Ql FY 24 
Contribution 

Ql FY 23 
Contribution 

Change 
(%) (%) 

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% 

4 Other financial highlights * 

Ql FY 24 Ql 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 



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 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 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.08.09 
13:48:15 +05'30'



STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2023 

(~in ~ ) 
For the three months ended 

SI. 
Particulars 

30.06.2023 31.03.2023 
No 

(Unaudited) (Refer note 5 below) 

1 Income 

Revenue from operations 1,147.68 1,080.14 
Other income 11.13 1.83 

Total income 1,158.81 1,081.97 

2 Expenses 
Cost of raw materials consumed 316.79 304.83 
Purchase of stock-in-trade 447.94 479.23 
Decrease/ (increase) in inventories of finished goods, 32.86 (15.01) 
work-in-progress and traded goods 
Employee benefits expense 98.82 76.01 
Depreciation and amortization expenses 16.62 16.04 
Finance costs 10.77 10.08 
Other expenses 163,03 148.63 
Total expenses 1,086.83 1,019.81 

J Profit before tax (1-2) 71.98 62.16 

4 Tax expenses 

Current tax 19.65 (8.27) 
Deferred tax (credit)/ expense (0.80) 24.10 

Total tax expenses 18.85 15.83 

5 Profit for the period/ year (3-4) 53.13 46.33 

6 Other comprehensive income 

Other comprehensive income not to bc 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 53.13 66.38 
Profit for the period / year and Other comprehensive income for 
the period/ year (5+6)) 

8 Earnings per equity share (EPS) 
(nominal value oft II-each) (not annualised) 

(a) Basic (~) 1.23 1.07 
(b) Diluted (~) 1.22 1.06 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

For the three months ended 
SI. 

Particulars 30.06.2023 31.03.2023 
No 

(Unaudited) (Refer note 5 below) 

I Segment Revenue 

(a) Electronics 365.19 275.84 
(b) Electricals 451.33 518.10 
(c) Consumer Durables 331.16 286.20 
Total 1,147.68 1,080.14 

Less : Inter segment revenue - -
Revenue from operations 1,147.68 1,080.14 

2 Segment Results 

(a) Electronics 51.45 26.84 
(b) Electricals 27.82 49.57 
(c) Consumer Durables 0.88 0.75 
Total 80.15 77.16 

Add/ (Less): (i) Finance costs (10.77) (I0.08) 

(ii) Other un-allocable (expense)/ income - net 2.60 (4.92) 
Profit before tax 

J Segment Assets 

(a) Electronics 
(b) Electricals 
(c) Consumer Durables 
(d) Unallocated 
Total assets 

4 Segment Liabilities 

(a) Electronics 
(b) Electricals 
(c) Consumer Durables 
(d) Unallocated 
Total liabilities 

V-GUARD INDUSTRIES LTD. 
Regd. office 42/962, 
Vennala High School Road, 
Vennala, Kechi - 682 028. 
CIN: L31200KL1996PLC010010 

71.98 

320.83 
5!0.56 
619.83 

1,318.50 

2,769.72 

118.57 
217.95 
195.84 

· 591.30 
1,123.66 

P +91 484 433 5000, 200 5000 
E mail@vguard.in 
W www.vguard .in 

62.16 

386.34 
551.31 
600.78 

1,176.50 

2,714.93 

123.17 
196.73 
194.49 
612.54 

1,126.93 

For the year ended 
30.06.2022 31.03.2023 

(Unaudited) (Audited) 

1,009.64 4,049.60 
5.06 14.97 

1,014.70 4,064.57 

343. 77 1,223.44 
369.31 1.567.50 

(3 .81) 89.12 

77.53 294.86 
12.90 58.44 

1.72 15.92 
140.95 573.92 
942.37 3,823.20 

72.33 241.37 

20.04 35.90 
(1.74) 26. 15 
18.30 62.05 

54.03 179.32 

- 20.05 

- 20.05 

54.03 199.37 

1.25 4.15 
1.24 4. 12 

(t in crores) 

For the year ended 

30.06.2022 31.03.2023 

(Unaudited) (Audited) 

303 ,38 1,000.85 
407.20 I, 772.45 
299.06 1,276.30 

1,009.64 4,049.60 

- -
1,009.64 4,049.60 

44.03 125.82 

27.75 135.09 
3.82 9.78 

75.60 270.69 

(1.72) (15.92) 

(1 .55) (13.40) 
72.33 241.37 

329.38 386.34 
515.08 551.31 
707.60 600.78 
550.39 1.176.50 

2,102.45 2,714.93 

126.36 123.17 
172.70 196.73 
196.47 194.49 
146.21 612.54 
641.74 1,126.93 
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V-GU~ 
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2023 

(t in crorcs) 
For the three months ended For the vcar ended 

SI. 
Particulars 

30.06.2023 JI.OJ.2023 30.06.2022 31.03.2023 
No 

(Unaudilcd) (Refer note 5 below) (Unaudited) (Audiled) 

I Income 

Revenue from operations 1.2 14 .76 1.140.14 1,0 18.29 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 Expcns~ 
Cost of raw materials consumed 403,87 383.39 360.56 1,360.92 
Purchase of s1ock-in-trade 386.95 420.24 357.99 1,444.4 3 
Decrease/ (increase) in inventories 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 amonization 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 6 18.81 
Total expenses 1,140.64 1,070.7 1 951.75 3,886.74 

J Profit before tax (l-2) 85.9 1 72.o7 71.66 255.74 

4 Tax upcnscs 
Current tax 22.67 (4.8 1) 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 comprehensive income not to be reclassified to profit or loss in 
20.04 - 20.04 

subsequent periods, net of tax 
Other comprehensive income fo r the period/ year net of tax - 20.04 - 20.04 

7 Total comprehensive income for the period / yea r (Comprising 64.22 72.77 53.37 209.09 
Profit for the period / yea r 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 attribulable 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 t 1/-cach) {not annualised) 

(a) Basic(~) 1.48 1.22 1.24 4.38 
(b) Dilu1cd (~) 1.47 1.21 1.23 4.35 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

(fin crorcs) 
For the three months ended For the vear ended 

SI. 
Particulars 

30.06.2023 31.03.2023 30.06.2022 31.03.2023 
No 

Una udited (Refer note 5 below) (Unnudited) (Audited) 

I Seement Revenue 
(a) Electronics 363 .73 271.74 303.39 994.01 

(b) Elcclricals 456,72 525.30 415 .85 1,798.83 

(c) Consumer Durables 331.16 286.20 299.05 1,276.30 
(d) Sunname 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 1,2 14.76 1,140. 14 1,018.29 4,126.04 

2 Seement Results 
(a) Elec1ronics 58.46 32.52 42.88 130.85 
(b) Eleclricals 28.99 47.75 28.30 138.57 
(c) Consumer Durables 0.88 (1.13) 3.82 7.90 
(d) Sunname 5.84 8.00 - 8.00 
Total 94. 17 87.14 75.00 285.32 
Add/ (Less): (i) Finance cosls (l0.85) (10.16) (I.BO) (16.19) 

(ii) Other un•allocable (expense)/ income - net 2.59 (4.91) (1 .54) (13 .39) 

Profit before tax 85.9 1 72.07 71.66 255.74 

3 Se2ment Assets 
(a) Electronics 460.04 518.3 I 391.74 518.31 
(b) Elec1ricals 551.46 586.72 544.32 586.72 
( c) Consumer Durables 630.96 607.02 707.60 607.02 
(d) SunOame 821.85 823 .75 - 823 .75 
(e) Unallocaled 508.23 371.13 478.22 37 1.13 
Total assets 2,972.54 2,906.93 2,121.88 2,906.93 

4 Seemcnt Liabilities 
(a) Electronics 138.26 140.48 128.38 140.48 
(b) Eleclricals 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) Unallocaled 591.30 613 .39 146.2 1 613.39 
Total liab ilities 1,295.76 1,299.31 651.91 1,299.31 



V·GU~ 

Notes: 

I. 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 

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 .0., 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 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 
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 

krut o:: Ag1ri~ 
Partner 
Membership Number: 064311 
UDIN: 23064311BGYDMA5892 

Place 
Date 

: Kochi 
: AUJ;USt 9, 2021 

Price Waterliouse 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, 11 A Vishnu Digarnbar 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 

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 

~teretf,.it;:,­
AAC -50(/J 

75 :1_~~.!-\\ :d 
ngalu 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 (SO) 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. We did 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 

~~~~J 
Amit Kumar Agrawal 
Partner 
Membership Number: 064311 
UDIN: 23064311BGYDLZ1431 

Place : Kochi 
Date : August 9, 2023 



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 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 27th 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 

 

 

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

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.08.01 
10:59:07 +05'30'

http://www.vguard.in/
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A 
ASI 

ASI INDUSTRIES LIMITED 
CIN : l14101 NH1 945PLC256122 

Regd. Office : Marathon lnnova, A- Wing, 7th Roor, Off: Ganpatrao Kadam Marg, 
Lower Patel, Mumbai- 400013, Tat :022-40896100, Fax: 022-40896199 

Website: www.a1lgroup.c:o.ln , Emal l: investors@asigroup.co.in 

EXTRACT OF UNAUDITED FINANCIAL RESULTS 
FOR THE QUARTER ENDED 30TH JUNE, 2023 

h rtlMl!rs 

lncomefrom tlOfls net 

Prolit t l oas beforetax 

6 OtherEquity(Exeludlng Revaluation Rell8!'<'e) 
as shown in the Audited Balanoe Sheet 

7 Earnings Per Share of Re. 11- each (nol annuahed) 
(a)Baslc 

(b)Diluted 

rt.Ended YurEMff 
H.01.2023 31.03,2023 30.08.2022 3U3.2t23 
IU"'"ltadl ~ I (U-•ltadl "'9•it.J 

3555..23 4290.81 3545.69 13760.55 

550.32 1221.37 294.80 2475.63 

900.75 900.75 900.75 900.75 

21249.63 

1. The above is an extrad of the detlliled fonnat of Quarterly Un11udited Financial Results filed with the Stock 
Exctlarige under R&glllallon 33 of the SEBI (Listing Obligadons and Oisdosure Requirements) RegulaUona, 2015. 
The lul format of the Quartel'ly Unaudited Financial Results Sf9 avalable on the Stadt Exchange website of BSE et 
www.b$eindie.com end onCompe~websiteetwww.esigroup.1X1.in 

Place: Mumblll 
Dats:n" July 2023 

By otdef of t he Board 
DfffHkJatla 

Chairman & Mainaglng Olrectllf 
(DIN:Ot 068689) 

UDITED CONSOLIDATED FINANCIAL R 
E QUARTER ENDED 30TH JUNE, 2023 

Particulars 

Total Income from Operations 
Net Pro/it lor 1he period 
(before Tax, Excepllonal and/or Extraordinary items) 
Ne! Profit for the period before tax 
(after Exceptional and/or Extraordinary items)# 
Net Profit ror the period after tax 
(after Excepllonal and/or Extraordinary items)# 
Total Comprehensive irlCome for the period 
[Comprising Profit/(loss) for 1he period (after tax) 
and Olher Comnrehens1ve income falter tax)l 

Equity Share Capital 

Reserves (e~clud1ng Revaluat ioo Reserve) as shown 
In the Audited Balance Sheet of the previous year 

Earning Per Share 
(lor conunuing and discontinued operations) 
(Face Value of Rs.10/- each) 
Basic & Diluted ("not annualised) 

Quanerended 

30-Jun-23 
(Unaudited) 

18,896 

(8,239) 

(6,979) 

(6,976) 

f4,965l 
50,309 

•(1.39) 

(' In lakhs) 

Quarter ended Year ended 

30-Jun-22 3l•Mar-23 
(Unaudited) (Audited) 

59,532 1,54.420 

(15,787) (95,265) 

(4,60,360) {11.10,858) 

(4,60,383) (11.10,899) 

14,61,956\ fl0.96,177\ 
50,309 50,309 

(17,52,283) 

"{91.51) (220.82) 
liE.-cept,ooal encl/01 Extraordinary 1tams ad Justed in the Statement of Profit and Loss 1n accordance with lrdAS. 

Notes: 

J. Thl.!RewrveBarnco!lndiarRSl)videPfllSSreleasedatedOcfober4,202l inexertoseof thepowet'liconferredunderSection4S.-IE(l)o11he Reserni 
Bank of Inda Act. 1934 ('RBI Act) superseded the Boatd or ~ or Stei lnfrasiructl.O'e Finance Ltd. ('1he Company'°' 'S!FL) end its metetial wholly 
tJWned wbsidiary, Srei Equtpment Fi0;tnCe Ltd. fSER.1 ilfld eppoinced an Adrnru:;trator under Secoon 4~E {2) ol lhe RSI Act Further, the RSI 1n 

exercise of powers confe<red under secuon 45-IE (SJ (a) ol the RBI Act, consntuted a three-member Adv,sory eomm;11ee to assist lheAdm1msira101 
1ndi:;,;t.arg(lolt.sdu11es. 

Thereafter, thuR8lfiledapplicauonslOfiniu11uonotCOfpo,a1elnsolvencyResol\Jt1onProcessfCIRP')agai1151SIFL&SEFlundur Seclion227read 
wrthclause{zk)ofsub-sectiol'\(2)olSectloo239ol1helnsoMll'ICyandBankrup1cyCode (IBC).2016('theCode)readwllhRules5and6ollhe 
lnsofvcn::yandSankrupecy(lnsolvency.-ndliquidal,onProceedingsolic-1n11nc1.iSeMce P10Yide<5and Appk11tion10Adjudic11ting~t~)Rules, 
2019 ('FSP lnsolwncy Rules') before tho Kolkata Bench of the Honble National Company Law Tribonal, (Hon'ble NCLT) Honble NCL T 'o'ide Its ordef 
dated October 8. 2021 admitted !he appka1ion made by the RSI IOI irvtiauon of CIRP against SIFL & SEFL. Further, Honble NCLT 1111"" ordlfs !01 
appointmllnlofMr RajneeshShamla,astheAdmioosUatOftocanyoutlheflinctionsasperlheCodeandth&llhemanagemen101SIFL&SEFlshall 
ves1 in the Mmin~rator Further, Hon'ble NCL T aliKI rtuained lhe thre-e-membe< A(tv;sory Committee, M aforesaid, for advi5ing the Administr111or 
in the oparetions of the Company & SEFL durir>g the CIRf>, There hal'll been charges in the composition of the Advisory Committee oo June 22. 
20<2 and January 31, 2023. The Consolidated Commillee ol Cn:dlto,s (COC) 1oo1< on record three Resoh.nlon Plems received from Pro$pect,ve 
ResolU1ionApplicar,ts(PAAs)ooJanuaryl8,2023. ThelhreeResolu!ionf>lansreceivedbylhe~idatedCoCwerepu10a-Y01ing.lhet.onsoldated 
CoC took on rec:01d 1he re1u1ts ol the e•YOting in CoC meeting held on February 15. 2023, and 1h11 reS<lk.ot10n plan SllbmHled by Na~on111 Asse1 
ReconsuuctionCompany liraed (NARCL) was duly approYed byCoC bymajorityvoong under Section 30(4) of the IBC re.-d with Regulation 39(3) 
olClllPRegulatl00$,20l6,1hereby.declaringNAACLasSucc&S$lulResolulionApplic.am(SRA). 

Theappr'7'ed rffolu110,1plenolNARct wasfiledbel,:qAdjud,caling~tl-,;:,ntyi.t, Hoo'\>,sNCLT,Kolkataon Febru11ry 18.202310< i1sapprovet Th9 
Admmistrat01hasalsoliledalthunecessarylegaland regulatoryapprovalsbeloretheAd)OdicttingAulhority. Theapprovalottheresol\lDonplan 
1$awued from 11\e Adjudica11ng lwlholiry pending certain kigationS.. 

2, The abov,s l)r'lau,doted IXln$Olidll!ed fiMne,111 results of SIFL. •IS $Ubsid<aries and ITU$! together refe<red 1oas ·the Group• lo, the quarte< ended June 
30, 2023 hal'l! been Wen on record bjl the Admin istrator on July 29. 2023wtl ile discharg,ng Iha powers of the Soard o1 Directors ol th,s Company 
and SEFL which were conte,red upon him bjl RBI Pffl$S releMe dated October 4, 2021 and subseq,.,entfy, powersoonfened upon him l'I aeo:)fflana, 
WM Hooble NClT order dated October 8, 2021, It is also incumbent upon the Resolubon P,ofesstonal, under Section 20 of the Code. to manage 
the operaoons o! the Company and SEFL as going concern. Sana, the Admini$llMOI has taken charge of the affa,rs ol the Company and SEFL on 
October 4, 2021, tho Admiriistrator is not liable or responsible for MY actions and has no personal kno'IMdge of any such actions of tho Company 
or SEFL priOl to hisapJ)(lOoonent and has relied on the position o! the !iMnCiaf results ol the Company and SEFL as they ex1sied on October 4, 202L 
Rega,ct,nginlonnationpertainingtopenodpnor to0ctobert, 2021theAdnwlistralOl'has111tiedupontheexplanations.danfications,c1111ificat,on1, 
represemalion$and $tllll!mentS r'MOf! by the existing management team rthe existing ol!iclals of Sll'L and SEFL1, who were/ are also pan ol SIFL 
and SEFL pnorto the appo,ntmer1tollheAdministrator. As pan ol ma CIRP, the Administrator has initialed audi!s/reviews1elaung to the processes 
andcomplianceso!lheSIFlandSEFlandhasalsoappointedprolassoonalltOfconducungtransaaionaud,tasperSec:tion4J,45,50and66of 
tho Code. Thu Adminos.lralOf of 1hu Company had receved cartain IICCOJflt wise trans&C{ion aud~ reports from the prolessiooal egency appointed 
as!henansaclionauditofondiclllll1!llh&1lnSEFLtherearetransactlonsamounling to , 18.375cr01eswhich111ekaudulentlnoatureunderS&cnon 
66ofthu Code including transactions amounting tot 1,230cr01es dete<nwied as unOO<\lalued transacuons.Accordongly, theAdm111istretor has filed 
appllcllllons under Secoon 60(5) and Sectlon 66 01 the Code belore the Kolkata beoch ol the Honble National Company Law Tribur,af (NCLT) on 
various dates 1,11 May 5, 2023 lor 11djuoic.at,on. The Company in lhe &artier peroods nad cre111ed prov111ion and impMment reserve to the utent ol 
100"6 of gross e,cposure on such accounts, despite having some underlying securotoes as a matte/ ol abundani prudence. As of June 30. 2023. the 
Companys!,ll 111l11!1tamed prOVI.Sion and..ip111rment rese<VW to the extentot 100 '11,o/grosse,cposureonwc:haccounts. In addition lotr.tl above, 
basis the transaction audll reportS trom the protesslonaf agency appoimed as the uansaaion aud,101, the Administrator has tiled an appbcallon 
undef Sec!oon 60(5) and Sect,0066 or the Code before lhe Kolkaia Bench ol lhe Hooi'ble NCLT on NOYefriler 18. 2022 lor an amoun1 off 848 crores, 
~rigthene1shortlalinpaymen1stoSEFL'slenders'M10wereasslgnedlhePoolLoansasonSeprentbef30.20211o1adjudlcation. 

The rransaaion audit has been comple1ed and the necessa,y Impact of !he same has boon Incorporated in these consolidated financial result$. 

The above consohdated tinancial results lo< the quarter enood June 30, 2023 were subjected to ijmfted review bjl the Statutory Auditor.., O,K. Chhajef 
& Co., Chartered Accounran1s of the Company as requued 11noer Regulat,on 33 of the SESI (Li$tmg Oblig$tions and O.scl0$ure Req,,.rem(tntS) 
Regulat>ons,2015asamended('Ust1ngRegulaiions") 

3. Theabov91sanextracto!lhel"1audnedconsolidated !inancllllresu1ts!Ofthequar1erendedJunel0,202JliledwuhtheS1ockexct1angesunder 
Regulauon 33 ollhe SEBI (lisling Obligations and D!Sdoso.rt Reql.liremems) Regulations.. 2015. The ful Financial resufls lor the querier ended J......., 
30, 2023 are available on www.bseindia.com, www.nsell1d ia.com and www.sra1.com. 

e. Companysstandalonefinencialinlormalionissurrmarlzedbefow:- (" in lakhs) 

Quartertnd&d Quarter ended 
Particulars J~un•23 

(Unaudited) 
30-Jun-22 

(UnalJdited) 
Jl•Mar-23 
(Audited) 

'·"' Pro!~/(Lossl Before Tax ''"' (276) 

Proln/(Loss)AfterTax (130) (350) (281) 

5 Addition«& lnformet,on as per Reguletion 52(8). read WIit, Reg<Jfenon 52(4) is mentoooed as under ("inlakhs) 

19,754 

(4,719) 

e) Securitoesp<emium 

b) Net worth (Reier Now i) 

c) OUtsiandirlgDebl 
d) OUtstanchng redeemable pre!erence shan1s (quantity & value) 

eJ Debtequity,ano(Rele.NoteNo.i,) 
I) Cap,talr&dernpoonreserve 

g) Debentureredemptionreseive 
h DebtserviceC0',leri>IJ8ratio 

i) l111ere11seMCeC0',1erageretio 

NOie: ICormuleelorCompuuinonofR&IIOS111e11Slollows 
i) Networthhasbeenc.abk.tedasdelinedinsection2(57)oltheCompariesAct.2013. 
l i)Debleqv,tyre1iols notdete<m1nableaseq1111yisneg11we. 

Not Applicable 

'·'"' 
NotAp licable 

NotApprocable 

6. Figures pertaining to the preWJUS penod havu boon rearranged/regrouped, whe<eVe< considered necessary, to make 1ham comparable woth 
ihoseol thecurrentperiod 

Place:Kolkata 
Date : July29, 2023 

For5'eilnlrastructureFinanceltd 
(AConiparl)'underCotporawlnscMIOC)'Resol(ioo 
ProcessvideNCLTOfclerda1edQaober08,202l 

passedbyHonbleNCLT,Kolkata) 

RAJNEESH SHARMA 
AOMINISTAATORAPPOmTED UNDER 18C 

ThBMnrllSlrelofhasbeenappo,ntedUflderRIM5(a)ri,Jof1r.e1r,s,;:mrw:,andBario'uptcy~andl,cµdatlonPnxeedingsolN"ll.ooiafSeM::ePrlMders 
QApplieilnontoAdjucicatJng~)R\-'es,2019underlhvlnsolvllrlcyandSankniptcyCodu,2016(18C), Thvaffan.bus-iessRpropertyolSreiEQUlpmere 
ROilnCe tno~ed are being managed bjl the AdrrinlSlraW<, ~ Rajneesh Sharma. who acts as agent o! SIFt & SEFl or'y and wrthou1 a"'J pe,son..i liabi~ty 
Addill$SlorCormspondenca-YIShwako,~',B6C. TOJ!$'&Roed(South),Kolkalll· 700046. West Bengal 
Email lOlorCorn,:spon,jltnce:sni>adrTW1istrato@&re!.com 

Srel ln!rastruc::tureFinanceUmited 
RegdOffice:'Vishwakarma•,86C,TopslaRoad(South),Kolkata-700046 
Tel:t9133228SQllz.1~61607734Fax:+913322858501/7542 
Website:www.srei.com. Email lor Investors: irwestor.relatioris@srei.com 
(CIN):l29219WB1985PLC055352 

•• •• - SREI 
Together We Make Tomorrow Happen 

•• •• 

Koc H1 1 MoNoAv, 31 iuLv 2023 Business Standard 

~EICHER 
EICHER MOTORS LIMITED 

CIN : l 34102Dl 1982PLC129877 
Regletered Office: 3rd Floor-Select Citywalk, A-3 District Centre, 

Saket. New Delhi . 11 0017. Telephone: +9111 41095173 
COfPorata Offica: #96, Sector 32, Gun.igram -122001 , Haryana 

Tefeptlone: +91 124 4445070 
Emall: lnvestors@elc.hermotors.com 

Website: www.eicheITTIOlors.com 

Ndeir(3je]i5Mi·i~i:IIMl3§:j#;MIM3§i1i:Bw 
Notice is hereby given that the 41st Annual General Meeting (AGM) of 
membera of Eic.her Motors limited (the Company) is sc.heduled to be 
held on Wednesday, August 23, 2023 at 1.00 p.m. 1ST through Video 
Conferencing (VC) facility In compliance with applicable provisions of 
the Companies Act, 2013, nAes framed thereunder, SEBI {LODR) 
Regulations, 2015, read with clrculata issued by MCA and SEBI in this 
regard,lotransactthebu!line!l$ltemsassatout in thenoticeofthe 
AGM. 
The Company has on JoJy 29, 2023, completed sending emails through 
National Securities Depository Limited (NSDL) containing notice of 
41stAGM along with Integrated Annual Report for financial year ended 
March 31, 2023 to member!! Ytttose emal IDs are registered with the 
Company or Depositories. 
The Company is pleased to provide Its members the facility to exen:lse 
theirrighttovoteonthebusineuitems assetoutinthenoticeofthe 
AGMfromanyplace{"remotee-.voting"),throughtheelectronicvoting 
system of NSDL Members of the Company, holding shares either in 
physical form°' In dematerialized form, as on the rut-off date of August 
16, 2023, may cast lhelr vote by remote e-.voting.le-.votlng at the AGM. 
Instructions & manner of casting vote through remote e-votlng/e-.votlng 
a\AGM including by member! who are holding shares in physical form 
orhaue not registered their emal ids, are provided in notice oftheAGM. 
The remote •voting period commances on August 20, 2023 (9:00AM. 
IST)andendsonAugust22, 2023 (5:00 P.M. IST). The remote e-votlng 
module shalt be disabled by NSDL for voting lhereafter and remote e­
voting shall not be allowed beyond said date and Ume. The facility for &­
voting at AGM ahal also be made availal:lle on the day of AGM i.e. on 
August 23, 2023. Toe member!! who have not cast their votes through 
remote e-.voting can cast their vote on the date of AGM. A member may 
partidpate lntheAGMevenafterexercislnghlsrighttovotethrough 
remotee-voting butshal notbeellglbletovoteagalnat theAGM. 
Any person, Yttto acquires shares of the Company and beoomas 
member of the Company after sending of the notice and holding shares 
aa of the rut-off' date i.e.August 16, 2023, may obtain the login ID and 
password by sending a request at evotina@nsdl co in and 
AGM2023@eichennotom cgm However, if a member is already 
registered with NSOL e-selVlcee I.e. IDEAS, he can log-in at 
https:/fesarvlces nsdl com/with his existing IDEASlogin. lf lhemamber 
forgets his password, he can reset his password by using Instructions 
for remote •voting contained in theAGM notice. 
Membe!'flYtttohavenotreglstaredthelr emalllds/bankaccountdetalls, 
arerequestedtovisithttpa·Jfwek/ Unkintime coin/K)'C/jodexhtmlportal 
of link lnlime India Pvt. ltd., Registrar & Shafe Transfer Agent of the 
Company and update their details and lhose hdding shares in demat 
fOffll are requested to contact their respective Depository Participant 
(DP)and folowlhe prooessadvlsed by DP. 
lncaseofanyquerln relatlngtovotlngbyelectroolcmeans,please 
refer the Frequently Asked Questlons(FAQs)formembersand •voting 
user manual for member! available at the download section of 
httos·f(www ayotiog osdl oom or contact NSOL at telephonic number 
no.: 022 - 4886 7000 and 022 - 2499 7000 or send a request at 
evotlng@flSdl.co,ln.For anygrtevancesretatlngtovotlng byelectronlc 
means. members may contact Ms, Palavi Mhallll, Senior Manager, 
NSDlatevgtlng@nsdlco ln 
The aforesaid Notice of 41 stAGM and Integrated Annual Report for the 
financial year 2022-23 are avaJable on the website of the Company at 
www eidJennotcn oom and on the websites of stock exchanges i.e. 
BSE and NSE at www bseindie cgm and www nseindia com 
respectively and Notice Is also aval able on the website of NSDL at 
wwwevoting.nsdl com. The aboVe Information Is also available on the 
Company's, website and website of stock exctianges. 

Date : July29, 2023 
Place:GuNgram,He,yana 

For EictMtr Motors Limrt1d 
Sdl­

AhllSharma 
Company Sectatary 
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July 25, 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 

Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

 

Dear Sir/ Ma’am,  

 

Sub: Newspaper Publication regarding the 27th Annual General Meeting to be held through Video 

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

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 informing the Shareholders regarding the 27th Annual General 

Meeting of the Company to be held through Video Conferencing (VC)/ Other Audio-Visual 

Means (OAVM), published in ‘Business Standard’ (English) and ‘Deepika’ (Malayalam) 

editions on Tuesday, July 25, 2023. 

 

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, 

 

For V-Guard Industries Ltd. 

 

 

 

Vikas Kumar Tak 

Company Secretary & Compliance Officer 

Membership no. F 6618 

 

 

VIKAS 
KUMAR 
TAK

Digitally signed 
by VIKAS KUMAR 
TAK 
Date: 2023.07.25 
17:01:55 +05'30'
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— TENDER CARE — — Advertorial

KeyHighlights (3MonthsEnded): (June2023V/sJune2022)
�Global Business stood at₹20,80,141Cr, grew by 9.38%.
�GrossAdvances stood at₹8,87,671 Cr,
grew by 13.27%.
�Net Profit for June 2023 stood at₹3,535
�CragainstNetProfit of₹2022cr for June-
2022.
�OperatingProfit stoodat₹7,604Cr,grew
by 15.11%.
�Net Interest Income stood at ₹8,666 Cr,
grew by 27.72%.
�Net InterestMargin stood at 3.05% improved by 27 bps.
�Cost to IncomeRatio down by 115 bps and stood at 43.61%.
�RAMCredit grewby12.89%to₹4,91,475Cr, it constitutes55%
ofTotalAdvances.
�Retail Credit grew by 10.64%withHousing loan at 13.64%.
�GoldLoangrewby29.37%WithPortfolioAmount of₹1,29,800
Cr.
�GrossNPARatio stood at 5.15%, down by 183 bps.
�Net NPARatio stood at 1.57%, down by 91 bps.
�Provision Coverage Ratio (PCR) at 88.04% improved by 353
bps.
�CRAR stood at 16.24% as at June 2023. Out of which CET1 is
11.50%.
�ReturnonAssets improved to0.99%forQ1FY24against0.65%
forQ1FY23.
�ReturnonEquity improvedto22.95%forQ1FY24against16.33%
forQ1FY23.

�47th Southern Region Power Committeemeeting conducted in
Visakhapatnam
�SRPC agreed to write a letter to
MOP recommending implementing
order dated 6th December 2022 for
getting transmission charges
�SRPCrequestedCTUILto takeup
urgent listing of the case relating to
relinquishment of corridor, inAPTEL, byengaging senior counsel
�He advised all Southern States power utilities to exchange vital
knowledge for integrated, secured and reliable operations of the
SouthernGrid.
�Delegates appreciated the best practices being implemented in
APto improvenetwork reliabilityand technologicaladvancements
The Chairman of Southern Region Power Committee (SRPC) &
Special Chief Secretary Energy & CMD APTRANSCO Sri K
Vijayanand on Saturday presided over the 47th Southern Region
Power Committeemeeting in Visakhapatnam and stated that all
States in the Southern region have registered highest Peak
DemandandmaximumEnergymetduringadayinMay/June-2023.
SRPCChairman said that the Southern States and the Southern
RegionalGriddelivered thegoodssuccessfully to theexpectation
of the Consumers even though the delayed onset of South-West
monsoonhas tested their resilience
During the meeting, the Southern Region Power Committee
(SRPC)agreed towritea letter toMinistryofPower (MOP) recom-
mending implementing the order dated 6th December 2022 for
getting transmissioncharges fromCentralpool for those intrastate
lines carrying interstate power.

CANARA BANK : FINANCIAL RESULTS FOR
THE QUARTER ENDED 30TH JUNE 2023

State bank of India, Financial inclusion department of LHO
ChennaiCircle under the leadership of Shri Ravi Ranjan, CGM
andCMCMembershasorganizedTownhallmeeting -massout-
reachprogramme(asperDFSdirections forAnchormonth)across
all the27Regionswhichcovers theentire stateofTamilnaduand
Pondicherry. Prominent persons in each area (12 Collectors &
Commissioners, 4MLAs, 10 GM, DIC and Govt. Officials from
variousdepartmentsetc.) participated.Senior functionaries from
LHOand the respectiveRegionalManagersaddressed thegath-
ering. 5,355 participants have attended the meeting at various
locations.Details of Social security schemesPMJJBY,PMSBY,
APY and Govt. sponsored schemes likes SHG Loans, Mudra
Loans, PMSvanidhi etc. were explained.OurCSPs sourced on
spot applications from theparticipantswhichwill beon-boarded
in due course. Sanction lettersworthRs. 92.66Crores covering
variousschemes likeMudra loans,SHG loans,PMEGP,Educa-
tional loans,MSMEetc. were distributed to 771 beneficiaries.

SBI, FINANCIAL INCLUSION DEPARTMENT
OF LHO, CHENNAI CIRCLE, ORGANIZES

MASS OUTREACH PROGRAMME

TheBoardofDirectors ofTamilnadMercantileBankLtd tookon
record the Unaudited results of the Bank for the First quarter of
FY24 in their
meeting held at
Thoothukudi
on 24.07.2023.
Shri. S.Krishnan,
Managing Direc-
tor and CEO of
thebankdeclared
results. Chief
Financial Officer, General Managers and other senior officials
of the Bankwere also present at the event.
The total business of the bank at the first quarter ended June
2023 stood₹84,300Croreswith a growth rate of 9.40%.
The Bank’s deposit and advance portfolio stood at ₹47,008 Cr
and₹37,292Cr respectively.

KeyHighlights of thePerformance:
�Net worth has increased to ₹7190 crore from ₹5427 crore
Y-o-Y
�Book value of share has increased to₹454 from₹381Y-o-Y
�Net profit has surged to₹261 crore from₹234 croreY-o-Y
�Interest Incomehas improved to₹1156crore from₹1002crore
Y-o-Y
�Non Interest Incomehasmoved to₹167crore from₹140crore
Y-o-Y
�TheRAMsegment has increased to 90% from88%Y-o-Y
�GNPAhas declined to 1.56% from1.69%Y-o-Y
� NNPAhas dropped to 0.66% from0.93%Y-o-Y

TMB: UNAUDITED FINANCIAL
RESULTS OF THE BANK FOR THE FIRST

QUARTER 2023-24 (Q1)
TRANSMISSION CORPORATION OF

ANDHRA PRADESH LIMITED
VIDYUT SOUDHA:VIJAYAWADA
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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

June 27, 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 through Video 
Conferencing on June 30, 2023.

Sl. No. One to One meeting Day, Date and Time of meeting

1 Pari Washington Company Advisors Friday, 30th June, 2023 - 2:30 PM

2 Nuvama Institutional Equities Friday, 30th June, 2023 - 4:00 PM

We request you to kindly take the above information on record. The above information is made 
available on the website of the Company in the investor relation section at website of the Company 
https://www.vguard.in.

Thanking You,

Yours Sincerely,

For V-Guard Industries Limited

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

June 15, 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 in Mumbai 
on 20th and 21st June, 2023. 

Sl.no One on One meeting Day, Date and Time of the meeting

1 Canara Robeco MF
Tuesday, 20 June 2023
10:00 am – 11:00 am

2 HDFC MF
Tuesday, 20 June 2023
11:30 am – 12:30pam

3 Birla MF
Tuesday, 20 June 2023
2:00 pm – 3:00 pm

4 Kotak MF
Tuesday, 20 June 2023
3:30 pm – 4:30 pm

5 SBI MF
Tuesday, 20 June 2023
5:00 pm – 6:15 pm

6 ICICI Prudential MF
Tuesday, 21 June 2023
9:45 am – 10:45 am

7 Max Life Insurance
Tuesday, 21 June 2023
11:00 am – 12:00 pm

We request you to kindly take the above information on record. The above information is made available 
on the website of the Company in the investor relation section at website of the Company 
https://www.vguard.in.

Thanking You, 

Yours Sincerely

For V-Guard Industries Limited

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

June 07, 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: Transcript of earnings call pertaining to the Financial Results for the quarter and year ended 
March 31, 2023. 

Dear Madam/Sir, 

This is with reference to the Company intimation dated May 19, 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 and year ended March 
31, 2023, scheduled on May 31, 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/investor-relations/shareholder-information  

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

Thanking You, 

Yours Sincerely, 

For V-Guard Industries Limited 

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

Encl: As above

VIKAS 
KUMAR 
TAK

Digitally signed 
by VIKAS KUMAR 
TAK 
Date: 2023.06.07 
12:54:42 +05'30'

https://www.vguard.in/investor-relations/shareholder-information
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Moderator: Ladies and gentlemen, good day, and welcome to the V-Guard Industries Limited Q4 FY '23 

Results Conference Call, hosted by PhillipCapital India Private 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 conference 

call, please signal an operator by pressing ‘star’ then ‘zero’ on your touchtone phone. Please 

note that this conference is being recorded. 

I now hand the conference over to Mr. Deepak Agarwal from PhillipCapital India Private 

Limited. Thank you and over to you sir. 

Deepak Agarwal: Thank you. Good afternoon, everyone. On behalf of PhillipCapital India Private Limited, I 

welcome you all to V-Guard Industries Limited Q4 and FY '23 Earnings Conference Call. 

Today, we have with us senior management represented by Mr. Mithun Chittilappilly, Managing 

Director; Mr. Ramachandran V, Director and COO, and Mr. Sudarshan Kasturi, Senior VP and 

CFO. 

Without taking much time, I would like to hand over the floor to the management for their 

opening remarks, post which we'll open the floor for Q&A. 

Thank you and over to you, sir.  

Mithun Chittilappilly: Thank you, Deepak, and PhillipCapital for hosting this call for us. 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 fourth quarter and FY '23. 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 INR4,126 crores in FY '23, which is higher by 17.9% 

on a Y-o-Y basis. Excluding revenues from Sunflame, the underlying revenue growth is 16.3% 

on a Y-o-Y basis, ahead of the CAGR of 11.9% over the period from FY '19 to FY '23. 

During the year, the South markets grew by 9% y-o-y, while the non-South markets grew by 

26.4% Y-o-Y. With continued strong growth from non-South markets, their contribution to 

overall revenues has crossed 45%, providing the business with a diversified revenue base. 

In our Electronics segment, comprising of stabilizers, digital UPS and inverters, we reported 

revenue growth of 21.9% Y-o-Y. In the Consumer Durables segment, where we market fans, 

water heaters, kitchen appliances and air coolers, we registered a growth of 20% Y-o-Y. The 

Consumer Durables segment is achieving meaningful scale in top line, and we are sure that the 

benefits of operating leverage will soon become visible going ahead. 

In the Electricals segment, comprising of wires, pumps, switchgears and modular switches, we 

registered a growth of about 11% Y-o-Y. FY '23 has been a difficult year in terms of margins 

for our industry. After a few challenging quarters caused by significant input cost challenges, 

Q4 margins have shown an improvement over the previous quarter. The benefit of stable 

commodity prices and the charge out of high-cost inventory are beginning to flow through. We 

expect the gross margins to further improve in Q1 FY '24. 
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In Q4 FY '23, we have taken a P&L charge of about INR10 crores towards one-time expenses 

relating to the acquisition of Sunflame and Simon Electric. The advertisement and promotion 

spends are also higher as they are steadily returning to the normative levels. PAT in FY '23 is 

INR183 crores compared to PAT of INR228 crores in FY '22. It is pertinent to note that in FY 

'22, we had a prior year tax credit of INR8 crores as we switched over to the new tax regime. 

In FY '23, the tax benefit of about INR20 crores arising from the Simon merger has been shown 

under the other comprehensive income. Adjusting for that one-time expense incurred in FY '23 

and the tax benefit in the base year, the profit after tax is of a fairly similar level in FY '22. As 

we had indicated earlier, we are carrying higher inventories to mitigate risk of supply disruption 

and would like to revert to normative inventory levels over FY '23. We have made substantial 

progress in doing so, and we have released close to INR200 crores worth of working capital with 

the scope of another INR70 crores to INR80 crores to be released in the following quarters. 

During Q4 FY '23, we completed the acquisition of Sunflame and the merger of Simon. In the 

case of Sunflame, the initial post-transaction work is complete and the business integration is 

underway. Hiring for key positions is complete and dealership is now in place for Sunflame. 

Over the next 6 months to 9 months, we will review the portfolio, strengthen channel presence 

and undertake interventions in technology and process capabilities. 

The Simon merger has been completed with effect from 25th of March 2023. We have started 

running the business and have identified areas to focus on the near term. These M&As are all 

good strategic fit to V-Guard and with multiple levers for synergy benefits. The Board of 

Directors have recommended a final dividend of INR1.3 per equity share on a face value of 

INR1. 

With that, I conclude my opening remarks and would like to thank Deepak Agarwal and their 

team at PhillipCapital for hosting this call and would like to request the moderator to open the 

floor for Q&A. 

Moderator: The first question is from the line of Rahul Agarwal from InCred Capital. 

Rahul Agarwal: Three questions. Firstly on the South market. It's been underperforming for V-Guard for the 

year, for the quarter. What's your reading, Mithun, on this? Is it more due to competition or is it 

anything else? Especially wires and Durables for fourth quarter looks really low to me. 

Mithun Chittilappilly: Okay. Yes, the South market is fairly mature for us. We don't have that much avenues of growth 

in terms of distribution expansion. So, most of the growth is organically coming and some of 

the growth is coming by way of introduction of new products. So with the kind of challenging 

environment as we saw in the last year with huge inflation and softening consumer demand, 

there has been, there is growth of 9%, what we have achieved. But having said that, even 

traditionally pre-COVID South was growing at something like 8% to 9% and non-South was 

growing at something like 22%, and that's how the average was coming to around 15%. So, 

we're doing okay with the South market growth of 9%. It's not very high, but it's probably 

reflective of the fact that it's a fairly mature market. And sorry, the second question is? 
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Rahul Agarwal: No, second question essentially was a reflection of fourth quarter performance also that whilst 

Durables' top line look pretty low to me, but the more important question here is that since you 

said in South, we cannot expand distribution more. So, this performance of 9% Y-o-Y, maybe 

15%, 20% non-South, does that continue next year? That's more important to understand. 

Mithun Chittilappilly: Yes. I think this was the -- of course, as we grow larger in non-South, the base is getting large, 

but we still have some white spaces even in non-South. So, we are probably only present in the 

larger towns and cities in non-South. We've not really explored the upcountry markets much 

because we are building a new brand. So, we still have lot of levers in non-South to grow. If you 

ask me non-South market is actually roughly 60% of the total India market and about 35% to 

40% is the Southern part of the country. So in that sense, we still have some more way to go in 

terms of distribution expansion. 

Rahul Agarwal: Perfect. Got it. Secondly, on Sunflame, in your press release, you have given consol P&L as 

well as the ex-Sunflame P&L. I'm just trying to remove the EBITDA difference, that's INR10 

crores. Obviously, there is a one-off sitting there, which is INR10 crores, which is including 

other expense. Is that correct, Sudarshan? 

Sudarshan Kasturi: So, you're trying to work out Sunflame EBITDA? Is it? That was INR8 crores for the quarter. 

That's the difference. 

Rahul Agarwal: But the EBIT reported is INR14 crores, so I was bit confused how is that? 

Mithun Chittilappilly: No, the Sunflame -- we will recheck that. But what I remember saying was Sunflame revenue... 

Sudarshan Kasturi: Sunflame revenue was about INR57 crores something and EBITDA was... 

 The other INR10 crores what you mentioned is one-off is in the V-Guard costs. 

Mithun Chittilappilly: It's sitting in other expenses of V-Guard. 

Rahul Agarwal: Okay. So maybe I'll repeat my question. What I meant is Sunflame difference is INR57 crores 

on revenue. The EBIT reported in Sunflame is INR8 crores. Is that correct? 

Sudarshan Kasturi: Yes. Correct. 

Rahul Agarwal: Can I get the EBITDA number for Sunflame? 

Sudarshan Kasturi: Just give me a moment. I will tell you. 

Mithun Chittilappilly: We will come back on that. 

Sudarshan Kasturi: We will come back on that. 

Mithun Chittilappilly: We will connect offline on this number. 

Rahul Agarwal: Okay. Just last question on the debt side. So, my understanding was we had INR400 crores cash, 

and we were drawing about INR300 crores for the acquisition. When I see the balance sheet 
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right now, it has INR270 crores long term, which I understand is more for Sunflame. But why 

do we have INR150 crores short term? I just need to get a clarification on that. That's all. That's 

my last question. 

Sudarshan Kasturi: Yes. No, we took a funding mix like that. We took a long-term funding of INR275 crores and 

then the short-term reflects vendor financing, which is a working capital facility. So, that was 

the funding which we used. 

Mithun Chittilappilly: So V-Guard was not using its working capital facilities and we decided to use a mixture of the 

working capital facilities to a smaller degree and, of course, long term debt to a larger degree. 

So it gives us some flexibility to keep the debt down as we go forward. 

Rahul Agarwal: Got it. Perfect. All the best for the year. I come back in the queue. 

Moderator: We have the next question from the line of Sonali Salgaonkar from Jefferies. 

Sonali Salgaonkar: Sir, my first question is again regarding Sunflame integration. You did speak about that a little 

bit in your opening remarks. But could you throw some more colour as to what are the key steps 

of integration that you propose to take, both in terms of back-end integration as well as front-

end integration? Also, if you could share any milestone revenue or cost synergies that you 

propose to get out of this integration? 

Mithun Chittilappilly: Okay. Ram, you want to take this?  

Ramachandran V: Yes, Mithun. I'll do that. I think Sunflame is going to continue as a standalone entity 

operationally, and it will run independent of V-Guard, so that the 2 brands are able to compete. 

Again, they also have the different advantages in terms of cost structure and go-to-markets. So, 

at this stage, we are keeping these two separate. So that's the first part. 

In terms of how we will try to create a benefit and impact on Sunflame, would be through some 

of our central capabilities like maybe trade, procurement like, for example, if you may talk about 

customer service, so these are areas where we will be bringing our capability and know-how to 

benefit the Sunflame business. I think that was your question, right? So, there is no direct 

integration between Sunflame and V-Guard. We are going to operate separately. 

Sonali Salgaonkar: Right. But in terms of, say, production, so V-Guard outsources, if I'm correct, about 50% of the 

production. 

Ramachandran V: No, no. So as far as kitchen is concerned, again, in the short term, they continue to run as separate 

entities. V-Guard is setting up its own manufacturing facility, which is underway in Vapi and 

that fundamentally, we are looking at the gas stove and mixer grinders. At this stage, 

immediately, we don't have any plans to shift our sourcing of gas stoves to Sunflame, but these 

are things that we will see because we are putting our capacity in place independent of Sunflame. 

Sonali Salgaonkar: I understand. What is the capex guidance for FY'24? 

Mithun Chittilappilly: Sudarshan? 
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Sudarshan Kasturi: Capex will be around INR100 crores. 

Sonali Salgaonkar: I understand. Any cost or revenue synergies you would like to quantify that you propose to get 

from Sunflame, say, in your one-off integration or your two-off integration? 

Mithun Chittilappilly: I think at this moment, we won't like to quantify anything. But yes, there are going to be 

synergies in sourcing, freight, packaging, stuff like that. There may be even synergies by 

sourcing through Sunflame vendors for V-Guard as well, especially for gas stove and chimneys. 

So, these are things. At the moment, we are not going to quantify it. But I think for us, the low-

hanging fruits for Sunflame today has very little presence in e-commerce, which is usually about 

25% to 40% of the kitchen business in India today and Sunflame has very little presence in 

modern trade. Again, maybe 20% of the business in India today.  

So barring GT, we will be aggressively driving the other channels for Sunflame. Sunflame is 

very strong in canteen and GT, but the other two channels is missing from its portfolio. So, our 

focus will be on driving revenue growth for Sunflame first and then working on cost reduction 

and synergies. 

Sonali Salgaonkar: I understand. Second part of the question, Mithun, is also about the distribution network. Are 

there any advantages in terms of cross-selling that you pursue because Sunflame is more non-

South? Also, if you could quantify what is the distribution of the retailer footprint of Sunflame 

versus V-Guard? 

Mithun Chittilappilly: Yes. So Sunflame follows a slightly different distribution strategy. Sunflame works with super 

stockists, super distributors. So in each state, they have 1 or 2 or in some cases, 3 very large 

distributors, where Sunflame sells its products on a cash-and-carry basis and the distributor then 

stores and gives credit to the retailers in GT and then they have their own sales people on the 

ground selling it. So it's a very different system from V-Guard where V-Guard is more, working 

directly with retailers, and we have a very large sales force and we have lot of smaller sized 

distributors. So that's slightly different. So immediately, we are not looking to change much. 

But yes, in South India, Sunflame's presence is very low. They get only 15% to 18% of the 

revenues from South India. So, we are aggressively going to grow the Sunflame business in 

South. Now, we are in the process of hiring people for Sunflame in South. They have a very 

small team, and we will be aggressively driving that. Right now, we are not looking to change 

the way Sunflame is doing its GTM. There are advantages to the way they're doing it and also, 

there are some disadvantages. But at the moment, we are not looking to change it.  

At some point in the future, yes, we will try to see what is the best way to reach customers of 

Sunflame, whether we should follow their old selling strategy or move more in line with V-

Guard's GT. 

Sonali Salgaonkar: Sure. Just one last question from my side regarding the core V-Guard business. Is there any 

pricing action that you have taken in Q4 or Q1 up until now? How do you see the demand 

scenario and the channel inventory? That's it from that side. 
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Mithun Chittilappilly: So, there has been a reduction in commodity prices as we moved from Q3 to Q4, and we are 

also seeing further reduction in commodity prices as we move from Q4 to Q1 of this year. So, 

this means that this kind of is not required - that we need to take any more pricing actions. I 

think if the pricing remains stable and the raw material prices are still where they are. We should, 

in fact, slowly in the next 4 months, be back to the pre-COVID levels of gross margin. So it does 

mean that we have finished that super cycle inflation of commodities and we are back to where 

it was probably pre-COVID. 

Sonali Salgaonkar: And on demand and channel inventory? 

Mithun Chittilappilly: Demand is weak. As you can see from our numbers and probably our peers, the demand has 

slowed down quite a bit in the country. I think the all-round inflation of foods, fuel, everything 

has taken a toll on consumer sentiment and demand. Of course, the constant increase in interest 

rates also has put some stop in terms of ability for retailers to borrow and all that. Basically, lot 

of tightening has gone down. So retailers are also not stocking like they used to before this whole 

thing started. 

But we think that maybe Q2 onwards, we should start to see some revival in demand because 

now fuel prices have come off. We are seeing prices of a lot of the other items have also come 

down. We are hoping that with this kind of reduction in inflation, hopefully, we will probably 

enter the reduction in interest rate cycle, which should fuel demand. I think that sometime mid 

of next year, this year that this should happen. 

Moderator: We have the next question from Mr. Achal Lohade from JM Financial. 

Achal Lohade: Okay. Sir, the first question is with respect to Sunflame. Is it the right understanding that earlier 

we were talking about acquiring this business and being part of the standalone and now we are 

talking about running the other independent business, is that understanding right? 

Mithun Chittilappilly: Yes. So, yes, Ram can go over that. 

Ramachandran V: Yes. Sorry, if I understood your question correctly, you were wondering whether earlier our 

intent was to merge it and now we are running it separately. Is that what you're saying? 

Achal Lohade: Yes. 

Ramachandran V: No, no, that's not correct. The reason that we are running this independently is that, 

fundamentally, each business system has its advantages and therefore, we are keeping them 

apart. The cost structure and the GTM of the two businesses are very different. That's the reason 

why, at least in the near-to-midterm, they are going to run as separate entities. This is because 

there is a risk that there will be dilution in focus for Sunflame, right? So, we would like to focus 

and grow the Sunflame business. 

As Mithun said, we believe there is a fantastic opportunity to grow the Sunflame business. I 

mean, it's an extremely reputed and well-known brand with very, very high top-of-mind 

awareness and recall in the kitchen category. There are very strong growth levers like South,  

modern trade and e-commerce. We think that the value that we can create, by focusing on 
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Sunflame is far more than integrating it because integrating it will certainly bring efficiencies, 

but I think the focus and the ability to grow the business will get impacted. That's the reason 

why we're going to run these two separately initially.  

We also have our own kitchen business and we need to figure how we are going to play the two-

brand architecture to grow more aggressively in the kitchen business. I think it's fair enough to 

say that it was never our intent that we will immediately merge that business into V-Guard. It 

was always our intent that we would like to run these two businesses separately, so that we can 

focus parallelly.  

Because what has also been happening is lot of work has happened within V-Guard on the V-

Guard kitchen business. As you can see that, we have set up our own manufacturing facility, and 

we have our own growth plans for, as you know, with all inorganic, right, until it is done, there 

is always uncertainty, right? So, we had our own plans for the growth of the V-Guard business, 

and we have made investments for the growth of V-Guard business, right? Bringing them 

together is detrimental to the growth of both these, right? 

Achal Lohade: Understood. The second question I had, sir, is it possible for FY '23 as a whole, if you could give 

some clarity in terms of the growth in stabilizers, inverters, cables and wires, switches, etcetera? 

You may not give the mix, but at least the growth, if it is in percentage? 

Mithun Chittilappilly: So, we don't give out the product wise numbers, but I can tell you the stabilizer business has 

recorded a pretty strong growth, and that's been primarily responsible for driving the growth in 

Electronics. The rest are okay, I mean, like the wire business has done a decent job. It was pretty 

good in the first 6 months, but last 6 months, the growth has slowed down because of reduction 

in copper prices and destocking by retailers. So that's the broad colour I can give on the various 

segments. 

Of course, Consumer Durables, as you know, is the segment with most number of new product 

categories. So it's on a low base, growing fast, but of course, margins are a concern. I think we 

are able to see some significant improvement in margins in CD even in this quarter and going 

forward because the margins in both water heaters and fans were impacted in this commodity 

cycle. In fans, at least we are able to see good improvement in margins going forward. I think 

once the water heater season starts, there also we'll start to see improvement in margins as we 

consume the new lower cost RM. 

Achal Lohade: Understood. Any broad number you would talk about in terms of the growth for FY '24? Would 

that be in double digit, high single digit? Any colour? 

Mithun Chittilappilly: So, we are hoping that we can grow by 14% to 16% in the coming year, that is FY '24. 

Achal Lohade: This is including Sunflame you're talking, right? 

Mithun Chittilappilly: No, no. This is without Sunflame. Sunflame will be an additional number. 

Achal Lohade: Right. On this 14% to 16%, what will drive it, if you could give some more clarity on that, sir? 
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Mithun Chittilappilly: So what we can see is the Electronics segment will continue to grow well. I mean, we have had 

a good start to the year. Last year, we did not have a very good Q1 for electronics, and that 

impacted at least 6 months growth for Electronics. So electronics segment, it's rebounding back 

to its pre-COVID kind of growth. It will have like the CD will grow at a high level and followed 

by Electronics and then Electricals. So that's obviously the growth there. 

Moderator: We will proceed with the next question, which will be from the line of Natasha Jain from Nirmal 

Bang. 

Natasha Jain: Yes. Sir, in the Electronics segment, your revenue growth, I am seeing it on a Q-on-Q basis, it 

has increased sharply. But vis-a-vis, if you see the margins there, that has not really improved. 

So can you just throw some colour on that as to what is not really driving the margins there? Is 

it battery? 

Mithun Chittilappilly: No. So in the Electronics segment, there are two large categories, that is the stabilizer business 

and the inverter business. What happens is in every quarter, the product mix is different. So in 

Q1 and Q4, we sell lot of air conditioner stabilizers and inverters and batteries, whereas in Q2 

and Q3, it's mainly the refrigerator and television stabilizers and to a lower extent inverters 

because it's off-season for inverters. So the margins for the non-air conditioner stabilizers are 

fairly high, and that's why the margins are looking good for Q2 and Q3 for Electronics. Because 

product mixes are different in different quarters. So maybe it's better to compare them Y-o-Y 

basis in terms of margins. 

Natasha Jain: Understood, sir. The second question I had was particularly in the battery segment. So sir, in 

quarter 3, the lead prices have increased sharply and we weren't able to pass on the price. But 

now in quarter 4, we've seen that the prices for lead has kind of softened. So sir, can you just 

throw some colour on that as well as to how the inventory is? Do we have high-priced inventory? 

Or how are we moving there? 

Mithun Chittilappilly: So battery is a perishable product. So, we don't carry much inventory in batteries because it's got 

a finite shelf life. So typically, in the case of batteries, we try to work with as low inventory as 

possible. Having said that, if you ask me whether the margins are -- so whether batteries are out 

of the woods? Not yet. But maybe we're getting there. But in Q4, definitely, the battery margins 

were still less. 

Natasha Jain: All right. Sir, last question – where are we in terms of manufacturing our own chimney versus 

importing? Have we ramped up the manufacturing facility in quarter 4? 

Mithun Chittilappilly: In the case of V-Guard, particularly V-Guard is moving it's chimney procurement from China 

to domestic vendors. V-Guard is not planning to set up a manufacturing for chimney. However, 

Sunflame is manufacturing chimneys in India. In case of Sunflame, we are seeing some 

improvement in margins because they have moved from importing to making chimneys in their 

new manufacturing facility in Faridabad. So in the case of Sunflame, that is happening. At some 

point in the future, when the manufacturing systems in Sunflame have stabilized, we will see the 

possibility of supplying chimneys to V-Guard as well. But at the moment, they are concentrating 

on only supplying for Sunflame brand. 
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Natasha Jain: Understood, sir. Sir, that is all from my side. 

Moderator: The next question is from the line of Aniruddha Joshi from ICICI Securities. 

Aniruddha Joshi: Yes. Sir, one question regarding the demand outlook that has considerably slowed down. So 

what is our internal thought process? When do we see the demand recovering back? Any number 

that you can see maybe 2 quarters, 3 quarters down? What are the 3 key important things that 

V-Guard is doing to, in a way, for increase the demand? Also, can you indicate any market share 

gains or losses in past 1 year in the major categories of V-Guard as well as Sunflame? That's it 

from my side. 

Mithun Chittilappilly: Okay. So the demand continues to be certainly weak. But having said that, there was decent sales 

for stabilizers in March and April. However, after that, we have had some unseasonal rains and 

it slightly impacted. But, overall, we are still hoping to do a decent Q1 for summer products. 

The demand for fans is still little bit subdued because of the changeovers to the new star rating 

regime, and the fact that the channel is still sitting with inventory of older models, which was 

pushed out by all the brands in Q2 and Q3. So, that's continuing to be slightly a drag on the 

overall fan demand.  

In terms of what we are doing is, we are constantly working on launching new products. We are 

having some launches for fans in the upcoming quarters, which we think will have some good, 

positive impact on demand. We are also going to have some launches on water heaters in the 

upcoming season. 

So, some of the product launches that are going to happen will have some positive impact on 

product demand. The good news is the inflation has peaked and has started to come down, at 

least since the last 4 months, and is continuing to do so. As there is going to be reduction in 

prices of all commodities, including food and non-food and fuel and everything, we hope that 

the confidence will come back for consumers to start again to spend money. So, I think that's 

probably going to happen in mid of the current financial year – that's somewhere in the festive 

season when we are expecting to see some revival in demand, and that's what we see. 

Aniruddha Joshi: Sure. Sir, and the key market share? 

Mithun Chittilappilly: Okay. We don't give out any market share numbers. But I can say that in the last 2 years to 3 

years, V-Guard has gained some market share in fans probably and we have also gained some 

market share in water heaters. We also had a very low presence in e-commerce business, and we 

have also probably started to add some market share in the e-commerce side, where traditionally 

V-Guard was probably a late entrant and a slow mover. 

Aniruddha Joshi: Okay. Sure, sir. Very helpful. 

Moderator: The next question is from the line of Mr. Achal Lohade from JM Financial. 

Achal Lohade: What I wanted to understand is in terms of the distribution, where are we, what kind of growth 

are we looking at in terms of number of dealers and retailers? If you could also quantify, as of 

March, what is the retail and the dealer count? 
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Mithun Chittilappilly: Okay. Ram, you want to take this? 

Ramachandran V: Yes. I think we have traditionally been growing our retail base annually by between 5,000 to 

10,000, sorry, 5% to 10%. So typically adding between 3,000 to 5,000 retailers every year. We 

are very much on course with that kind of an addition. 

Achal Lohade: If you could help us with the current statistics? 

Ramachandran V: I will give you a precise number. Maybe we'll share offline. But it should be in the region of 

50,000 to 60,000, which would be our current base. That's why I said 5% to 10% and 3,000 to 

5,000. 

Achal Lohade: Right. I'm sorry, I missed out in the earlier question. Did you also give some clarity in terms of 

the Sunflame – what kind of revenues can one look at, given this is the first full year of operation? 

Mithun Chittilappilly: You are asking about Sunflame? 

Achal Lohade: Yes. Now, I'm asking on Sunflame. 

Mithun Chittilappilly: So Sunflame, we are expecting to do close to INR400 crores to INR425 crores, somewhere in 

between that in the current year, hopefully. 

Achal Lohade: The margin what we had in fourth quarter, sir, Sudarshan sir, have you given the EBITDA 

number like for Sunflame for -- or the EBIT number? 

Sudarshan Kasturi: The EBITDA number for Sunflame is INR9 crores. The details are given in the presentation we 

circulated last night. 

Achal Lohade: Okay. 

Mithun Chittilappilly: So Sunflame will do between 12% to 13% EBITDA, because we are also going to invest a lot 

of the moneys backed into A&P and strengthen the brand, and a lot of the other investments will 

go in. So maybe the Q4 EBITDA is looking a little high because there is not much activity in 

terms of A&P and all that in Q4. But in this year, we will be starting to spend again. 

Achal Lohade: Understood. Just one more question with respect to the competitive intensity. I remember in the 

earlier calls, you have talked about the competitive intensity being way too high in Southern 

market for some of these categories like wires and water heaters and all given our presence. So 

if you could talk about how the current scenario is? Are you seeing the intensity is broad-based 

across the pockets, same intensity or is it kind of moderating? 

Mithun Chittilappilly: So Ram, you want to take this? 

Ramachandran V: Yes. Sure. I think see, in general, I think the growth outlook has been weaker for quite some 

time now, I mean, over the last few years. That has kind of triggered hyper competitiveness as 

every company has got into adjacencies. So, these forces are very much there. We are seeing 

some broad contours of consolidation because I think continuous years of, what I would say, 

attempting to break in and not having a healthy outcome is showing in some instances. I think 
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companies are looking at how to organize towards that objective. But, for now, the competitive 

environment stays, what I would say, it continues to stay aggressive. Yes. 

But we should see some semblance or sense maybe in a year or 2, maybe 12 to 18 months off 

the line. See, all incumbents are trying to hold ground, right? So there is not much scope for -- 

in an environment like today where growth has been significantly lower, right, for the market in 

the industry compared to historical growth rates which are pre-COVID growth rates. So, I think 

companies are holding on to that position and that's kind of making it difficult to move forward 

through strategies, which are hypercompetitive in nature. We should see things getting better, 

but right now, thing will continue to seem okay. 

Achal Lohade: Understood. Any impact on the margins? Like earlier, you had put a 100 bps margin 

improvement, gross margin improvement every year. So just wanted to understand if that stays. 

Sudarshan Kasturi: I think, I mean our primary task this year is to get back to the range that the gross margins were 

originally. So while in Q4, there is some improvement, some more has to come. We have to first 

get to where we were and then improve from there. 

Moderator: The next question is from the line of Swati Jhunjhunwala from BOB Capital. 

Swati Jhunjhunwala: Yes. Just one question on the ad spend. So, you ended this year with ad spend of around 2.1% 

and normalized ad spends are around 4.5%, if you see pre-COVID level. So do we expect this 

2.1% to go to 4.5% exact like for FY’24 itself or do we expect it to go to around 3%, 3.5%? 

Sudarshan Kasturi: So historically, our ad spend is -- hovers between 2.5% to 3.5%. When the times are tough and 

we are not able to spend, it comes down to 2.5%. In a normal year, it's gone to 3.5%. So, 

obviously, if our gross margins recovers to a pre-COVID level and the environment remains like 

I'm saying this kind of hypercompetitive activities are not too much there and the environment 

is conducive, yes, we will probably move to 3% of revenue in the A&P and then progressively 

it will increase from there. 

Swati Jhunjhunwala: Got it. When you say pre-COVID gross margins, that's around 33%, if I'm not wrong? 

Sudarshan Kasturi: Yes. Around 32% to 33% we used to do, yes. 

Moderator: The next question is from the line of Natasha Jain from Nirmal Bang. 

Natasha Jain: Yes. Sir, could you just throw some light on the pumps business? The last time you had 

mentioned that the water level was good and therefore, the demand was subdued. So what's 

happening in this quarter? 

Mithun Chittilappilly: So the pump business had a very rough FY '23. We have noticed that most companies have had 

a similar tough time in terms of lack of growth and of course, which also means hyper 

competition and lower-priced model launches, onslaught and all that. We are seeing some 

improvement in sales in May, which means that after a long time, it's starting to grow. So, we'll 

wait and see what happens. Even we have seen material cost come off from their highs. We had 

very, very good rain. So water table remain very high throughout the year. Although I'm hoping 
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that this year will be a little better. Having said that, we'll wait and see. It's still early days. But 

there are some indications that this year the pump business should do much better than what we 

did last year. 

Natasha Jain: All right. Sir, my next question is more on the broader macro side rather than very company-

specific number. So sir, you've been continuously telling in your con calls that you want to 

protect your margins and you do not want to go to a price-cut strategy just to gain market share 

because that is not sustainable. And you say that everyone else can do it. So after a point, you 

stop to gain market share really. Sir, I want to know if you are protecting your margins at the 

cost of your top line, how quickly can you gain back the lost share? Because in this 

hypercompetitive market, I believe losing market share is more costly than protecting margins. 

So sir, what's your take on that? 

Mithun Chittilappilly: No. As a strategy, we try not to initiate price wars. But if some competitors wants to do it, we 

will match it and we will defend ourselves. For example, we have lost huge amounts of margins 

in our water heater business by simply trying to defend our market share. And not only defended 

but also in fact, we have gained by some of the lost share over the last 3 years. 

So it's not that we are sitting idle and waiting for others to take our share. So that's what Ram 

said that all the incumbents are holding on to their share and we are doing the same. So it's not 

like we are letting anyone take any market share. What I meant to say that we will not initiate 

price wars or those kind of things to take. Probably, we will not start it. But if someone starts it, 

we will respond equally back. 

Natasha Jain: Got it, sir. Got it. That's all. 

Moderator: The next question is from the line of Rahul Agarwal from InCred Capital. 

Rahul Agarwal: Yes. Just two questions. Firstly, April, May, I'm getting feedback from the company that the 

weather has been funny and rain has been there in North and West. We obviously saw the IPL 

final also disrupted. What's your view in terms of non-South outperformance? How has it been? 

Mithun Chittilappilly: Yes. So our numbers in South and East have been pretty good, and North and West has been 

subdued for summer products. Whatever you have heard and whatever we've been reading is 

correct. North and West practically did not have much of a summer where every fourth day or 

fifth day, there was rains and so it has been funny. But having said that, Eastern markets and 

Southern markets have done well, where there was pretty warm weather. Again, this is not 

across. It's state specific. So, we have had some mix of good summer and not so warm summer 

across. 

Rahul Agarwal: Does that impact our Electronics because I think AC is quite a large business for us? My sense 

is AC secondary sales were pretty weak versus primary. Would you have seen any issues there 

or maybe fans, how that's been? 

Mithun Chittilappilly: So fan is continuing to be slow for a bunch of other reasons apart from weather, like the higher 

level of inventory of old models sitting in the channel because of people, other brands flushing 

out all the old inventory in Q3. That's continuing to take some impact because the working 
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capital of all the retailers are blocked with the old inventory. So, until that sell-out, that's going 

to be a challenge. 

In the case of air conditioner stabilizers, we've had a good start to the year in the month of April, 

but May has been very weak. So we'll wait and see. It's not yet over. We still have one more, at 

least June 15th in North, there is -- there used to be summer. So we'll wait and see. But it's not 

been; we have had a decent performance by the stabilizers division in April, May. 

Rahul Agarwal: Got it. And lastly on Sunflame. So, I got the fourth quarter EBITDA. What I wanted to ask is 

for full-year fiscal '23, could you share revenue, EBITDA and PAT for the company for 

Sunflame? 

Sudarshan Kasturi: The previous periods don't belong to us. 

Rahul Agarwal: Yes. I understand. I understand that. I just need the base. 

Sudarshan Kasturi: We won't be able to give you the previous -- the full-year number. The 2.5 months is what we 

consolidate. 

Rahul Agarwal: Okay, sir. No problem. 

Moderator: The next question is from the line of Keyur Pandya from ICICI Prudential Life Insurance. 

Keyur Pandya: Sir, just want to understand, if I'm not wrong, you mentioned about 15%, kind of 15%, 16% kind 

of growth for the next full year. So looking at these demand challenges, what will drive this 

growth, any particular products or particular geography? Would it be back-ended since near-

term demand challenges are there? So if you can just dissect this 15%, 16% kind of growth 

number. 

Mithun Chittilappilly: Yes. So that's the kind of target we set ourselves when we had our annual planning meeting, 

annual AOP in the month of March. But we have also assumed that we will have a pretty normal 

summer. So some part of the growth could get impacted. Yes, the demand environment is a bit 

weak. Summer has not been very robust - it's been okay in some places and it's not been okay in 

some places. So yes, there is a chance that some of this growth will also come in the last 4 

months, 5 months as we prepare for the next year summer. 

So yes, we will try to grow 14% to 15%. But yes, there are some challenges through what we 

see in terms of bad weather and demand, both constricting our ability to grow in the first 4 

months, 5 months. But I think, going forward, like I said, we are expecting the effect of inflation 

that is kind of wearing down and as people have more money in their hands because the fuel, 

food and other inflations coming down, we are hopeful that consumers will be coming back 

again. 

Keyur Pandya: Okay. Our second question on the fan side. You mentioned about the higher inventory because 

of stocking, because of the rating change. So now, I mean, we have always considered fan as 

more of, say, necessity than discretionary. So this issue is because of the higher stocking because 

there are challenges at the secondary sales also. If you can just throw some light on that. 
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Mithun Chittilappilly: What happened is we had abnormal sale in Q3. I think most companies have had reported very 

good sales growth in Q3. Even we actually ran out of inventory by October end or something 

like that. We actually did not have inventory to sell for the old models. So, I think whichever 

company had a lot of stock of the old model, they just gave whatever kind of discount they 

wanted and then sold them in the market. 

Also, there is a price increase from the old model to the new model. So the retailers were very 

enthused with the delta of buying something at potentially a 20%, 25% discount from what the 

new model will look like in January. So, that has enthused a lot of these guys to stock up on 

these products, and that's what's creating the slowness in the market. 

Keyur Pandya: Consumer sales is happening or there is lull at that? 

Mithun Chittilappilly: Even there, I think the summer was not as strong, right? So even there, I think, at least in North 

and West, the summer has been quite weak. Eastern markets and Southern parts – South markets, 

summer has been good and we are seeing secondary liquidation. So the secondary liquidation 

has not happened, also to the extent that it could have happened in North and West. So that also 

is going to play a -- delay the demand for fans, yes, new fans. 

Keyur Pandya: Okay. Understood, sir. Just last one question. So on the Sunflame side, so as you mentioned that 

V-Guard has kitchen appliances portfolio so has Sunflame. So any timeline on how; any broad 

thought we would have definitely given before acquiring the company that how we'll navigate 

through this? What is the medium-term plan for both of these brands and would it be geography-

specific or do you layer it one over the other? So what is the thought over medium term? 

Mithun Chittilappilly: Yes. Ram, you want to take this? 

Ramachandran V: Yes. I think, at this point in time, we would not like to outline in more detail. I think we are also 

doing some work because we need to get into the company and the brand and understand the 

business and the brand and its customer base better, right? So, we are in that stage of the journey. 

It has been; we will be playing a two-brand strategy. So it's not like it's one or the other. It will 

be V-Guard and Sunflame. The contours of how we are going to play this, I think that's 

something that we are in the course of exploring and discovering, right? 

So, I think that is work in progress. I think whenever that we would be in a shape to share, I'm 

sure we will share. But at this stage, I think we are still in the discovery phase, right? I think 

mostly, we've been focused on taking control of the operation. It was a promoter-driven business 

side. Taking control has been the primary focus for us in the first 6 months and then we will 

move forward towards, what I would say, how do we compete and how do we grow the 

combined franchise, right? 

But yes, I think what we are clear about is what brands are going to coexist and that we will have 

a strategy and approach that will allow both brands to, what I would say, play in the marketplace, 

focusing on different consumer segments, right? So that's going to be our approach.  

Moderator: The next question is from the line of Natasha Jain from Nirmal Bang. 
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Natasha Jain: Yes. Sir, my question is more of a follow-up on what the last participant had asked. So sir, in 

fans, what I understand is the market is very saturated and the demand is mostly a replacement 

demand, which is usually slower than the first-time demand. Now having that background in 

mind, just 2 days ago, Atomberg kind of raised good amount of money. Now understanding that 

their moat was BLDC, which is now replicated across players, so that moat goes away. So sir, 

then is it true to assume that there is still a very big market, which remains for fans? How do you 

see it in the long term? 

Mithun Chittilappilly: No, fan is a very, very old product. It's not a new category as such. So, you're right in thinking 

and discovering that most of the demand is replacement. Of course, there is some new demand 

when our people build new houses, people build new apartments, buy new apartments and 

furnish it, fans will get sold. But a large part is replacement demand.  

What has been happening in the fan space and across broadly with Indian consumers is, as the 

value of the houses go up, as the amount of money people are spending into interiors is going 

up, we'll be spending on interiors like decorative fans, premium interiors and all that. The 

average price of the fan is going up. So although the number of fans sold may not go up 

significantly, we believe the average price per fan will continue to go up and even BLDC is 

going to increase the prices by 20% to 30% per fan. 

What will probably happen is that the market growth for fans, a lot of it will come from the value 

growth of fans. Today, some segment of people are spending money in terms of fans, but there's 

still large part of the fans business still economy. So once what we believe in the next 10 years 

will happen, surely, the economy segment will reduce to probably, mainly institutions and those 

kind of customers buying in and then the retail customers would be starting to spend more and 

it has already started to happen. So on fans that is the case.  

We don't comment on competitors and all this. But yes, Atomberg is a startup and they are 

running the business like a start-up. We would like to see every company in the business to run 

a profitable business. 

Natasha Jain: Understood, sir. 

Moderator: Thank you. Ladies and gentlemen, that was the last question for today. I would now like to hand 

the conference over to the management for closing comments. Over to you, sir. 

Mithun Chittilappilly: I would like to thank Deepak Agarwal: and PhillipCapital for hosting this call, and thank you all 

for your patient listening. That's all from my side. Thank you. 

Moderator: Thank you. On behalf of PhillipCapital India Private 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. 



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

May 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: Intimation about earnings call with respect to Financial Results for the quarter and year ended 
March 31, 2023. 

Dear Madam/Sir, 

This is with reference to the Company intimation dated May 19, 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 and year 
ended March 31, 2023, scheduled on May 31, 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-Q4%20FY23-Earnings-Call.mp3 

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

Thanking You, 

Yours Sincerely, 

For V-Guard Industries Limited 

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

VIKAS 
KUMAR 
TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.05.31 
18:05:12 +05'30'

https://www.vguard.in/uploads/investor_relations/V-Guard-Industries-Q4%20FY23-Earnings-Call.mp3
https://www.vguard.in/uploads/investor_relations/V-Guard-Industries-Q4%20FY23-Earnings-Call.mp3


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

May 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: Audited Standalone and Consolidated Financial Results for the quarter and year ended March 
31, 2023, published in newspapers. 

Dear Madam/Sir, 

Pursuant to Regulation 47 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
we are enclosing the Audited Standalone and Consolidated Financial Results for the quarter and year 
ended March 31, 2023, published in Business Standard (English) & Deepika (Malayalam) on May 31, 
2023. The Audited Standalone and Consolidated Financial Results for the quarter and year ended 
March 31, 2023, is available in the company's website, https://www.vguard.in/investor-
relations/financial-results 

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

Thanking You, 

Yours Sincerely, 

For V-Guard Industries Limited 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.05.31 
16:32:12 +05'30'

https://www.vguard.in/investor-relations/financial-results
https://www.vguard.in/investor-relations/financial-results


10 1
>. ll

KOCHI | WEDNESDAY, 31 MAY 2023 Business Standard 

SPRINGFORM TECHNOLOGY LIMITED 
CIN: L51900MH1979PLC021914 OSWAL OVERSEAS LIMITED GUJARAT INDUSTRIES POWER COMPANY LIMITED 

Regd. Office.: 58, Dudhia Industrial Estate, 2" Floor, Opp, S.V Road,Dahisar East, Mumbai- 400068. CIN No:- L74899DL 1984PLC018268 Regd. Office : P.O. Ranoli - 391350, Dist. Vadodara (Gujarat) 
Tel.:022-28906901 E-mail: sales@springindia.com, Website: www.springformtech.com Regd. Office: 98A, Second Floor, Namberdar Estate, Tai moor Nagar, New Delhi 110065 Tel. No.: (0265) 2232768, Fax No.: (0265) 2230029, Email ID : investors@gipcl.com 

Website: www.gipcl.com, CIN: L99999GJ1985PLC007868 EXTRACT OF AUDITED FINANCIAL RESULTS (Rs. In Lakhs) Phone No:- 011-41064256, Fax No:- 011- 26322664, E-mail :- cs@oswaloverseasltd.com Website:- www.oswaloverseasltd.com 
FOR THE QUARTER AND YEAR ENDED MARCH 31 2023 EXTRACT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON 31.03.2023 STATEMENT OF AUDITED FINANCIAL RESULTS 

Sr. ARTER ENDED YEAR ENDED 
No. Particulars 31-MAR-23 31-MAR-22 31-MAR-23 31-MAR-22 

AUDITED AUDITED AUDITED AUDITED 
1. Total Income from Operations 17.53 41.12 114.96 86.68 
2. Net ProfiU (Loss) for the period (before Tax, 

Exceptional and/or extraordinary items) -11.43 19.11 29.02 19.70 
3. Net ProfiU (Loss) for the period (after 

Exce tional and/or extraordina items -11.43 19.11 29.02 19.70 
4. Net ProfiU (Loss) for the period (after Tax, 

Exce tional and/or extraordina items -8.71 13.99 21.48 14.58 
5. Total Comprehensive Income for the period 

!Comprising ProfiU (Loss) for the period 
(after tax) and other Comprehensive 
Income (after tax)] -8.71 13.99 21.48 14.58 

6. Equity Share Capital 
(Face Value of Rs. 10 per Share) 5.00 5.00 5.00 5.00 

7. Reserves (excluding Revaluation Reserve) 
as shown in the Audited Balance Sheet of 
the revious ear -8.71 71.84 93.31 71.84 

8. Earnings Per Share (of Rs. 10/- each) 
(for continuing and discontinued operations) 
1. Basic -17.42 27.98 42.95 29.16 
2. Diluted -17.42 27.98 42.95 29.16 

Note: 
1. The above is an extract of the detailed format of Audited Quarterty and Annual Financial Results 

filed with the Stock Exchange under Regulation 33 of the SEBI (Listing and Other Disclosures 
Requirement) Regulations, 2015. The full format of audited results is available on the website of the 
Stock Exchange Website (www.bseindia.com) and the Company (www.springfonmtech.com). 

Quarter Quarter 
Sr. 

Particulars 
ended on ended on 

No 31.03.2023 31.03.2022 
Audited Audited 

1. Total income from operations (net) 6849.44 5755.05 
2. Net Profit/ (Loss) from ordinary activities after tax 1475.06 928.45 

(before Extraordinary items) 
3. Net Profit/ (Loss) for the period after tax 972.10 926.88 

(after Extraordinary items) 
4. Other Comprehensive income 0.13 5.80 
5. Net ProfiU Loss 972.23 932.68 
6. Equity Share Capital 646.11 646.11 
7. No. of Equity Shares of Rs. 5/- each 12922100 12922100 
8. Reserves (excluding Revaluation Reserve as shown in the 

Balance Sheet) 
9. Earnings Per Share (before extraordinary items) 

(face value of Rs. 10/- each) 

Basic: 7.52 7.22 
Diluted: 7.52 7.22 

Notes: 

(Rs. in Lakh) FOR THE QUARTER AND YEAR ENDED ON 31"T MARCH 2023 
Quarter Year Year [Rs. in Lakhs] 

ended on ended on ended on 
31.12.2022 31.03.2023 31.03.2022 
Unaudited Audited Audited 
5540.65 21016.27 16763.11 

13.47 579.52 10.17 

Quarter ended Corresponding 

Sr. 31.03.2023 
Year ended Quarter ended 

No. Particulars See Nole 
31.03.2023 31.03.2022 

Audited See Note No. 3 
No. 3 

1 Total Income from Operations 43,348.51 1,40,368.95 30,000.94 

12.59 74.53 8.60 
2 Net Profit for the period 8,375.53 25,343.43 7,599.92 (before Tax, Exceptional and Extraordinary Items) 

1.52 2.32 8.24 
14.11 76.85 16.84 

3 Exceptional Items 

4 Net Profit for the period before Tax 8,375.53 25,343.43 7,599.92 (after Exceptional and Extraordinary Items) 
646.11 646.11 646.11 

12922100 12922100 12922100 
5 Net Profit for the period after Tax 6,510.86 18,869.37 5,466.01 (after Exceptional and Extraordinary Items) 

1518.03 -1591.23 6 Total Comprehensive Income for the period [Comprising Profit for 3,701.88 14,770.06 7,659.66 the period (after Tax) and other Comprehensive Income (after tax)] 

7 Equity Share Capital (Face Value of Rs. 10/-each) 15,125.12 15,125.12 15,125.12 

8 Other Equity 3,00,304.58 
0.11 0.59 0.13 9 Earnings per Share (of Rs. 10/- each) for continuing and 
0.11 0.59 0.13 discontinued operations (not annualised) 

a) Basic (Rs.) 4.30 12.48 3.61 2. The above financial results have been reviewed by the Audit Committee and approved by the Board 
of Directors at their respective meeting held on May 30, 2023, and The Statutory Auditor has issued 
an unqualified audit opinion on these results. 

1. The above is an extract of the detailed format of quarterly financial results filed with the stock exchanges under regulation 33 of the b) Diluted (Rs.) 4.30 12.48 3.61 

3. The Company has adopted India Accounting Standards ("Ind AS") from April 01, 2016, and 
accordingly these results have been prepared in accordance with the recognition and 
measurement principles laid down in Ind AS-34, Interim Financial Reporting prescribed under 
section 133 of the Companies Aci, 2013 read with relevant rules issued thereunder and other 
accounting pronouncement generally accepted in India. Financial results for all the periods 
presented have been prepared in accordance with the recognition and measurement principle as 
laid down in lndAS34. 

SEBI (Listing Obligations and Disclosures Requirement) Regulation, 2015. The full format of the quarterly and yeaMy financial results Notes: 
is available on the website of BSE Limited and the website of the company (www.oswaloverseasltd.com). 1. The above is an extract of the detailed format of Audited Financial Results for the year ended on 31" March 2023 filed with 

2. The above results have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 30" the Stock Exchanges under Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015. 
May,2023. 

3. Sugar Industry is a seasonal industry where crushing normally takes place during the period between November and April, while 
The full format of the Audited Financial Results is available on websites of Stock Exchanges viz. www.bseindia.com and 
www.nseindia.com and on Company's website (www.gipcl.com). sales are distributed throughout the year. The performances of the company vary from quarter to quarter. 

2. The Audited Financial Results have been reviewed and recommended by the Audit Committee in its Meeting held on 
4. Reconciliation of Net profit reported on account of the transition from Indian GMP to Ind AS isas under: 4. Pursuantto the provisions of section 115BAAof Income Tax Act 1961, as announced by the Taxation Laws (Amendment) Ordinance 

22"' May 2023 and subsequently approved by the Board ofDirectors in its Meeting held on 29• May 2023. 
Quarter Ended Year Ended 

2019 and promulgated as the Taxation Laws (Amendment) Act, 2019 enacted on 11th December, 2019 with effect from 1st April, 

Sr. 
No. 

Particulars 31.03.2023 31.03.2023 
2019, domestic companies have an option to pay income tax at the concessional rate by foregoing certain exemptions/ deductions 3. Figures of the quarter ended 31" March 2023 and 31" March 2022 are the balancing figures between audited figures in 
('the new tax regime') as specified in the said section. respect of full financial year and the published year to date figures up to the third quarter ended 31'1 December 2022 and (Audited) (Audited) 

Net Profit for the eriod under Indian GAAP -6.47 28.88 
Based on the assessment of the possible impact of the new tax regime, the Company has decided to continue with existing tax 31'1 December 2021 respectively which were subjectto limited review by Statutory Auditors. 

1. On Account ofDe reciation & Amortisation 1.67 6.61 
structure till certain deductions are available and accumulated Minimum Alternate Tax (MAT) credit is substantially exhausted and 4. The Statutory Auditors have carried out an audit oflhe financial results for the year ended 31" March 2023 and have issued 

2. On Account of Interest 0.64 1.75 thereafter to opt for new tax regime as stated above. 

3. Deferred Tax on the above Adjustments -0.07 -0.96 
Total 2.24 7.40 
Net Profitforthe period under Ind AS -8.71 21.48 Place : New Dal hi 
5. The Company has only one segment, hence disclosure as required under INDAS-108 on "Segment 

Reporting" is not applicable. 
Date : 30.05.2023 

6. The figures for the previous financial periods/year have been regrouped/reclassified wherever 
considered necessary. 

Place: Mumbai 
Date: May 31, 2023 

FOR SPRINGFORM TECHNOLOGY LIMITED 
Sd/­

Pankaj Kishor Shah 
Managing Director 

DIN: 00945911 

.. Shree Krishna Paper Mills & Industries Limited 

' CIN : L21012DL1972PLC279773 
Regd. Office: 4830/24, Prahlad Street, Ansari Road, Darya Ganj, New Delhi - 11 O 002 

Website: www.skpmil.com E-mail: info@skpmil.com Tel: 91-11-46263200 (~ in Lakhs) 

Extract of Audited Financial Results for the Quarter and Year Ended March 31, 2023 
Quarter Year Quarter Year 

Particulars 
ended ended ended ended 

SI.No. 
31.03.2023 31.03.2023 31.03.2022 31.03.2022 

(Audited] (Audited) (Audited] (Audited) 
1 Total Income from Operations 4,431.83 17,817.45 3,429.25 10,439.59 
2 Net Profit/(Loss) for the period (before Tax, Exceptional and/or 

Extraordinary items) 122.31 325.96 43.99 (171.36) 
3 Net Profit/(Loss) for the period before tax (after Exceptional and/or 

Extraordinary items) 162.89 1,658.35 43.99 (171.36) 

4 Net Profit/(Loss) for the period after tax (after Exceptional and/or 
Extraordinary items) 71.86 1,256.22 31.63 (131.46) 

5 Total Comprehensive Income for the period [Comprising ProfiV(Loss) 
for the period (after tax) and Other Comprehensive Income (after tax)] 69.17 1,257.09 32.35 (135.53) 

6 Equity Share Capital (Face value of ~10/- each) 1.352.17 1,352.17 1,352.17 1,352.17 

7 Other equity (Reserves excluding Revaluation Reserve) as shown in 
the Audited Balance Sheet of the previous year) 1879.42 622.33 

(As at 31.03.2023) (As at 31.03.2022) 

8 Earnings per equity share (face value of ~10/- each) (not annualised) 
(a) Basic (in~) 0.53 9.29 0.24 (0.97) 
(b) Diluted (in ~) 0.53 9.29 0.24 (0.97) 

Notes: 
1 These results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under 

Section 133 of the Companies Act, 2013. 
2 The above is an extract of the detailed format of Audited Financial Results for the Quarter and Year ended March 31, 2023 filed with the Stock 

Exchange under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 as amended. The full format 
of the Audited Financial Results for the Quarter and Year ended March 31, 2023 is available on the Stock Exchange website 
www.bseindia.com and on the Company's website www.skpmil.com 

For and on behalf of the Board of Directors of 
Shree Krishna Paper Mills & Industries Limited 

Sd/-
Narendra Kumar Pasari 

Place : New Delhi Managing Director 
Date : May 30, 2023 DIN - 00101426 
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V-GUARD INDUSTRIES LTD. 
Registered Office: 42/962, Vennala High School Road, Vennala, Ernakulam-682 028, Kerala. 
Tel : 0484-4335000, Email : mail@vguard.in c1N: L31200KL1996PLco10010 

Extract of Audited Standalone Financial Results for the Quarter and Year ended 31.03.2023 
(fin Lakhs) 

For the three months ended For the year ended 
SI. Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 No 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1. Total income from operations (net) 1,08,013.94 97,797.46 1,05,026.96 4,04,960.32 3,47,666.74 
2. Net Profit/ (Loss) from ordinary activities after tax 4,633.46 3,581.97 9,060.36 17,932.47 22,679.72 
3. Net Profit/ (Loss) for the period after tax (after extraordinary items) 4,633.46 3,581.97 9,060.36 17,932.47 22,679.72 
4. Total Comprehensive Income for the period [comprising profit/ (loss) 6,638.89 3,581.97 9,005.38 19,937.90 22,624.74 

for the period (after tax] and Other Comprehensive Income] after tax 
5. Equity Share Capital 4,321.74 4,317.72 4,315.42 4,321.74 4,315.42 
6. Earnings per share of f 1/- each (before extraordinary items) 

(a) Basic: 1.07 0.83 2.10 4.15 5.27 
(bl Diluted: 1.06 0.82 2.09 4.12 5.23 

7. Earnings per share of 'i!' 1/- each (after extraordinary items] 
(a) Basic: 1.07 0.83 2.10 4.15 5.27 
(bl Diluted: 1.06 0.82 2.09 4.12 5.23 

Extract of Audited Consolidated Financial Results for the Quarter and Year ended 31.03.2023 
('i!' in Lakhs) 

For the three months ended For the year ended 
SI. Particulars 31.03.2023 31.12.2022 31.03.2022 31.03.2023 31.03.2022 No 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

1. Total income from operations (net] 1,14,014.38 98,0B3.84 1,05,916.89 4,12,604.42 3,50,018.59 
2. Net Profit/ (Loss] from ordinary activities after tax 5,272.77 3,928.62 8,957.58 18,904.70 22,843.75 
3. Net Profit/ (Loss] for the period after tax [after extraordinary items] 5,272.77 3,928.62 8,957.58 18,904.70 22,843.75 
4. Total Comprehensive Income for the period [comprising profit/ (loss] 7,276.53 3,928.62 8,907.03 20,908.46 22,793.20 

for the period [after tax] and Other Comprehensive Income] after tax. 
5. Equity Share Capital 4,321.74 4,317.72 4,315.42 4,321.74 4,315.42 
6. Earnings per share of 'i!' 1/- each [before extraordinary items] 

[a) Basic: 1.22 0.91 2.08 4.38 5.29 
(bl Diluted: 1.21 0.90 2.07 4.35 5.25 

7. Earnings per share of 'i!' 1/- each [after extraordinary items] 
(a) Basic: 1.22 0.91 2.08 4.38 5.29 
(bl Diluted: 1.21 0.90 2.07 4.35 5.25 

Note: 

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

2. The above is an extract of audited financial results filed with the Stock Exchanges under Regulation 33 of the SEBI [Listing Obligations and Disclosure 
Requirements] Regulations, 2015. The full format of the audited financial results are available in the Company's website [www.vguard.in] and on the websites 
of the National Stock Exchange of India Limited (www.nseindia.com] and BSE Limited (www.bseindia.com). 

Place: Kechi 
Date: 3O.OS.2O23 

•• •• •• 
For V-GUARD INDUSTRIES LIMITED 

sd/-
Managing Director 

•• 

For Oswal Overseas Limited an unmodified opinion on the same. 
Sd/-

Paramjeet Singh 
5. The Board of Directors have recommended payment of Dividend of Rs. 3.75 per Equity Share (i.e. 37.50 %) for the year 

ended on 31"March 2023. 
(Managing Director) 

DIN: 00313352 6. The Company has designated an exclusive e-mail ID viz.investors@gipcl.com for investor grievance redressal. 

For Gujarat Industries Power Company Limited 

Place : Gandhinagar [Vatsala Vasudeva] 
Date : 29th May 2023 Managing Director 

Audited Financial Results for the Quarter and Year ended March 31, 2023 
~ in lakh) 

Particulars 
Quarter Ended Year Ended Quarter Ended 

31.03.2023 31.03.2023 31.03.2022 

Total Income from Operations 435.25 1632.90 325.04 

Net Profit for the period before Tax 154.10 574.71 109.27 

Net Profit for the period after Tax 109.94 444.69 77.22 

Total Comprehensive Income for the period [Comprising Profit for the period 
(after tax) and other Comprehensive income (after tax)] 109.00 443.70 76.66 

Paid-up Equity Share Capital (Face value t 2) 469.66 469.66 469.66 

Other Equity (excluding Revaluation Reserve as shown in the Audited 
Balance Sheet of previous year) * 4232.87 

Earnings per share (oft 2 each) (not annualised for quarters) 
- Basic and diluted (t) 0.47 1.89 0.33 

• Other Equity (excluding Revaluation Reserve as shown in the Audited Balance Sheet of previous year ended 31.03.2022) wast 4024.00 lakh. 

NOTE: 

a) 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 Other Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual Financial Results are available on 
the Stock Exchange's website (www.bseindia.com, www.nseindia.com and www.cse-india.com) and website of the company 
(www.pressmanadvertising.in) 

bl The Company does not have any exceptional items to report for the above periods. 

c) The Board of Directors has recommended a dividend of 50% (i.e t 1) per equity share oft 2 each. 

d) Figures for the quarter ended March 31, 2023 and March 31, 2022 are the balancing figures between audited figures in respect of the full financial 
year and year to date figures up to the third quarter of the relevant financial year. 

e) The Equity Shareholders of Pressman Advertising Limited (Pressman) at the meeting convened on 25 May, 2023 as per order of Hon'ble NCLT, 
Kolkata Bench approved the Scheme of Arrangement between Pressman and Signpost India Limited (Signpost). Pressman will now file a petition 
with Hon'ble NCLT, Kolkata Bench for necessary orders. Signpost has filed a petition with the Hon'ble NCLT, Mumbai Bench and the hearing has 
been fixed for 15th June, 2023. On receipt of the orders from Hon'ble NCLT, Mumbai bench and Hon'ble NCLT, Kolkata bench, Pressman and 
Signpost will take necessary steps to comply with the orders. Further, subject to such statutory and other approvals required, the merger will become 
effective. 

Since the appointed date of the Scheme of Arrangement is 1st April, 2022, the merged financial statements for the financial year 2022-23 shall 
thereafter be presented to the shareholders of the merged entity for their approval. 

f) Figures for the previous periods have been regrouped/reclassified wherever necessary to conform to the classification of the current period. 

Kolkata 
30th May, 2023 

Pressman Advertising Limited 
CIN: L74140WB1983PLC036495 

By order of the Board 
Dr Niren Suchanti 

Chairman & Managing Director 
DIN:00909388 

Registered Office : 147, Block G, New Alipore, Kolkata 700 053 

t: 9007540730, Email: ir@pressmanindia.com, Website: www.pressmanadvertising.in 

Extract of Standalone & Consolidated 
Audited Financial Results for the 
Quarter and Year ended 31st March, 2023 

Standalone 

Particulars Quarter Quarter Year 
Ended Ended Ended 

31.03.2023 31.03.2022 31.03.2023 

Total Income from Operations 15,196.86 5,334.81 32,187.40 

Net Profit for the period before Tax 2,266.40 984.72 4,389.90 

Net Profit for the period after Tax 1,585.28 809.00 3,058.78 

Total Comprehensive Income for the period 
[Comprising Profit for the period 
(after tax) and other Comprehensive income 
(after tax)] 1,585.28 809.00 3,058.78 

Paid-up Equity Share Capital (Face value'!' 2) 1,620.83 1,620.83 1,620.83 

Other Equity (excluding Revaluation Reserve as 
shown in the Audited Balance Sheet of 
previous year) 11,657.32 

Earnings per share (oft 2 each) 
(not annualised for quarters) 
- Basic and diluted (t) 1.96 1.00 3.77 

Notes: 

Signpost India Ltd. 
('!' in lakh) Consolidated ('!' in lakh) 

Year Quarter Quarter Year Year 
Ended Ended Ended Ended Ended 

31.03.2022 31.03.2023 31.03.2022 31.03.2023 31.03.2022 

15,504.32 15,218.57 5,334.81 32,667.48 16,888.88 

1008.08 2,217.67 854.24 4,374.88 1,013.65 

799.71 1,534.56 854.24 3,041.77 803.03 

799.71 1,534.56 854.24 3,041.77 803.03 

1,620.83 1,620.83 1,620.83 1620.83 1620.83 

8,598.49 11,694.82 8,646.09 

0.99 1.89 1.05 3.75 0.99 

a) The above financial results have been reviewed and approved by the Board of Directors in their meeting held on 30 May, 2023. 

b) Figures for the quarter ended March 31, 2023 and March 31, 2022 are the balancing figures between audited figures in respect of the full financial 
year and year to date figures up to the third quarter of the relevant financial year. 

c) The Company does not have any exceptional items to report to the above periods. 

d) These financial statements are prepared in accordance with Indian Generally Accepted Accounting Principles (GMP). 

e) Figures for the previous periods have been regrouped/rearranged/reclassified wherever necessary to conform to the classification of the current 
period. 

Mumbai 

For Signpost India Limited 

Shripad Ashtekar 
Chairman & Managing Director 

DIN:01932057 30th May, 2023 

Signpost India Limited 
CIN No. U74110MH2008PLC179120 

Registered Office : 202, Pressman House, Nehru Road, Vile Parle East, Near Santacruz Airport, Mumbai-400099 

Website: www.signpostindia.com, Tel No: (022) 61992400 

•• •• •• •• 



പൊ​ചുുി:​കാ​ടാ​മ്്്​ഴ​ദേ​വ​സവ്​ത്്ി​
ന​്കീ​ഴി​ല​്ള്്​ആ​ശ​്പ​തര്ി​യ​്ടട
ഉ​ദ്ഘാ​ട​ന​ സ​പ്്ി​ടെ​ന്്്ി​ദേ​ക്്്
ദഷ്​്ര​ങ്്​ള്്​പ​ണം​ന​ല്്​ക​ണ​ടെ​
ന്്്​ഉ​ത്്​ര​വി​റ​ക്്ി​യ​െ​േ​ബാ​ര്്​ദേ​

വ​സവ്ം​ ക​മ്്ീഷ​ണ​ര്്​ക്്്​ ഹൈ​
ദ്ക​്ട​രി​യ​്ടട​ ര​്ഷ്്​ വി​െ​ര്്​ശ​
നം.​സ​ൈ​ക​ര​ണ​ടൊ​ഹസ​റ്്ി​ക​
ളി​ല്്​നി​ന്്്​പ​ണം​പി​രി​ക്്്​ന്്​
ദോ​ടേ​ദേ​വ​സവ്​ത്്ി​ല്്​നി​ന്്്​പ​
ണം​പി​രി​ക്്ാ​ടെ​ന്്്​ക​ര​്രി​ദോ​
ടയ​ന്്്​വാ​ക്്ാ​ല്്​ദോ​േി​ച്്​ഡി​വി​
ഷ​ന്്​ടബ​ഞ്്്​​ദേ​വ​സവ്ം​ക​മ്്ീഷ​
ണ​ര്്​ടക്​്രി​ദര​ക​ര്്​ശ​ന​ന​ട​പ​ടി​
ടയ​ട​്ക്്്​ടെ​ന്്്ം​പ​റ​ഞ്്്.​
കാ​ടാ​മ്്്​ഴ​ദേ​വ​സവ്​ത്്ി​ന​്കീ​

ഴി​ല​്ള്്​ഡ​യാ​േി​സി​സ​്ടസ​ന്്്​ര്്
ആ​ന്്​ഡ​്സ​്പ്്​ര്്​സ‌്​ടപ​ഷാ​േി​റ്്ി
ആ​ശ​്പ​തര്ി​യ​്ടട​ഉ​ദഘ്ാ​ട​ന​സ​
പ്്ി​ടെ​ന്്്ി​ദേ​ക്്്​െ​േ​ബാ​ര്്​ദേ​വ​സവ്​
ത്്ി​ടേ​ദഷ്​്തര്​ങ്്​ള്്​15,000​ര​്പ
വീ​രം​ന​ല്്​ക​ണ​ടെ​ന്്ാ​യി​ര​്ന്്്
ദേ​വ​സവ്ം​ക​മ്്ീഷ​ണ​റ​്ടട​ഉ​ത്്​
ര​വ.്​

ഇ​രി​ടന​രി​ദര​െ​ദഞ്​്രി​സവ്​ദേ​
ശി​പി.​വി.​മ​്ര​ളീ​ധ​ര​ന്്​ന​ല്്​കി​യ
ൈ​ര്്​ജി​ജ​സ്്്്ീ​സ​്അ​നി​ല്്​ടക.​​ന​
ദര​തദ്്്​ന്്,​ജ​സ്്്്ീ​സ​്പി.​ജി.​അ​ജി​ത്
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ന്്​ത​്ക​യാ​ക​്ൊ​യി​ര​്ന്്്.​ൈ​ര്്​ജി
വ​ന്്ി​ല്്ാ​യി​ര​്ടന്​്ങ്്ി​ല്്​​പ​ണ​പ്്ി​
രി​വ​്ന​ട​ക്്്​ന്്​ത​്ആ​ടര​ങ്്ി​ലം്
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പൊതവുിശേഷം

സസപറ്്്ിക ്ടാങ്്് ക്്ീനിംഗ്

അറിയിപ്്്

അനഗ്ര്ഹസമ്രണ

CHANGE OF NAME

ബിസിനസ്

വിദയ്ാഭയ്ാസം

വിദയ്ാഭയ്ാസം

2023 മേയ ്31 ബധ്ൻ EKM08

വിദയ്ാഭയ്ാസം

അറിയിപ്്്
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------------------------------------------····································------------------------------------------
KGR GEMS AND 

BULLION PVT. LTD. 
KERALA, INDIA 

~ d3, ro 2l = 7 6) e.i nm g ru 6 o 
ru e.il<DJ Gold Refin e ry & 
Orna ment Ma nu facturing 
<Dll61117g7~e.Jdl61VINVESTMENT 
~ClJ UOJ, Cll66TTeL 

9207777237 
9847474507 

info@kgrgroupintemational.axn 

K2305-498936 

arao1<nfl%] 
ng)Om> Odl>jl!)o s.1~ , '2l j <lJ O\'?)n.l j '9 
a,,oe,idl6'5, a,,7mimooos1 ru~, .i,o"""l'" 
dl,to<Ill1<00 n.J)(O)jn.JOCTlJ1<00 (O)Q Ol CT\Jo 
n.Jjam>lnil"--Qtooildl6lam momnil s1<Ill1am 
a,,omCT\Jo mo<>eJrunil "'l"""'" <>n.Jcodl6'5 
dl>)am>lO§)dl>jl!)o S.R.0 <nil6'lf>J 1978-<00 
43- 0o mCT1JOO<Il)l ~0"'6l1<D> n!lamn.J 
("'1,n.Jdl,O(Oo s1 (0"""'1J(O ngi n.J§ldl,<Il}O<Il)l 
CT\Jl®l '¼!l §ll!ll!l s1 rulamn.J(.a,,o a,,7ml'¼!l 
.i, 13oam>lru1wo moiiS6l';lj§ an.Jo<Illl§j 
~""lo s1 ru1amn.Jta,,=16>CTR dl>)am>lO§l 
dl>ll!)o S. R.O ""lam mlrrnio "-""1-'¼i§ lfil' 
CT\J©3l 6l6ln£l(\JJ Gldl,O';\jl 6l01s.1mam 
~wommo<Illl n.Jm1cnm>1-'ld s1 rumJa,,l 
ru16lCTR .i,mm>6tll3u3 6l""-''l/il<m""l"'mo 
mJoai': "'"'Om>!dl>u3 naJSjdl6lj<m®1amo 
~(06)"'6)8l, l lal j O ng) 6l !W>8l, llal jO 
~""""n.J"'l ="" 1am @'D omo31mJ 
a,,1<Illa,,1 "'l"""'" 7 <310JCT\Jam>llm <fl>o 
naJ6l<m<><IllO am,w7.i,om7.i,6l§Gl<IllO 
0©6lJ ::>!Zlle..lO cm301W7<Xd36>61Ts:all::)6)6TT)(Tl) 

@@lmoam am,o7mfl'¼!l6l<fl>Ofilll<ml, 

dl>jam>lO§ jdl>)l!lo ngim'>, 9:~:~: 
30.05.2023 

E2305-500234 

CHANGE OF NAME 
I, PRUTHVIRAJ ho lder of SSLC 
Certificate issued by CBSE. resid­
ing at KN 166. Kooranp lankudy 
House . Kallupa lam Nager . 
Angama ly P.O . Pin-683572 . 
Ernakulam, do hereby change 
my name to PRUTHVIRAJ PRAVIN 
JAGTAP with immed iate effect . 
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dh"§=ro.JU>:> ~~ 
sl ~womaml116ln§ dhjaml10§jdl>jl!)o 
S.R.0 <Illlam ml ITTJjo eJ@1.,,i13j~ 
CT\J«l37@@ n.0 rw o,.i,o 'a]l 6lo7m7mam 
~U)Q(l} Ol O<Illl n.J to1cn 6l'll1~ s1 
rumJ@6nll@1 dl>to6l'll6tffiu3 6la.J<Jllj<m 
a,,l c:mo 6TlJOl!l, GleJ06l'lljdhu3 naJS!dl6ll 
ITTJa,,l omo ~ro@dl6llll,leJjo ngi@cw, 
.,,7.,,,0 ~<:""'1n.Jl1lj@6Tlslll,7a,o @'D 
<:mo31ml' @1<Ill@1 m6@am 7 Blru 
CT\J<01mlm.i,o ngi@ITTJ<:wo am,w7.i,om1 
dl>6l§<JWO <l©6l.J Oa> j eJ o am,o1 <Ill1 
<:dl6l6l'ls®0@6l'llm'i' @@lmoam amiol 
<Ill7-'¼il6ldhO~j<mj. ng)®, 

c:mom~ ngi.@m. 
@eJ611ffi!ll ~oooc,'¼l©larn, a,,1©i01000s1 
30.05.2023 9745719391 

E2305-500235 

mg,"(ll)1om~ ru:i61l(. nQ)db"(ll)"-l&o, 
(11)1.Ql (ll)"db:>lli> 

n.JOITTOffi<Wl©o (n.J l1lJ6lJ CIDQ>U1>J n.J 
tcml dh ~1m8 6 000 - 7000 ©jn.J 
6l6l9;)? 1l:J ClORO SjdhJS1 n.J ©l ®1 eJ 
mru6o cm6s <Bm'i cis;ioei1w 6o eJ@l 
dlfilJ CTT) m/1 .n(j)cru.n(j)cru . C1llil o(J)1 
dh}©1 CldhO'l'CTUJdh~l CleJ<OO 
Ci!T<l (U) 1111 n!!1ml cm6s ©JCTT) J . 
Cln009;)?<llil CTU'Ddh©J o. 

ruJGllO.s."sm, 6lClllC1f 1:/l@imi 
mcro<x11l~3· 6l)nli" m<inuloai' & 

n!JtiJ6lllruJ1B6lm3nu~ n.1~l.e6lrueJ, 
e.inruleJ60llJS, c.e.J§Gllo - 686633 

Ph: 9447409728, 
8590867309, 04822-230306 

KZJ0S -500200 

10(0)0 
6>m>n1'Qla so!B," ~,mloco" 

7356036003 
i:6J113dlil', mmlDlloDmnftmr, 

o11111D1olouf, aatilmrnnm1(\136l1Dl 
lil1(\I IDl161l!Iw161S 1D130. lil3 LIOl1 ID) a 0 

nldhl!l3o WJIDIID11D13dlil30D3 

8281107652 
T2305-498557 

6lCTUnJQla S)EQ AimloUf 
C:liJD :Jdlif, 6JmmfloDmnilmr 

qjolillllliBlf filileJml161~JOJ16JSIDlao 
dbao6Tll1UJ cllrunlllllil [11Jllll0l11DJ:>dlill 
lildlinlil8ai::nmdliao @nL11Jfi1DJao nldlil!Jao 

T2305-50006~ 

Dr. GCJru©o!llCT3 
c,Jl l!blSl ~a>J.6161ClJCJJ.O l~lllo 
lll6f!d)6)l f!0 (l"\)'!J(lfflJ)-686610 

9446049704 
@aau16l6lnn cwmr 

K2.J05-498)45 

MBBS 
B.V.Sc & A.H 
(Veterinary) 

MBA 
BSc Nursing 

GNM 
Specialist 

VAZHAKALA, KOCHI 
9845650403 

K2305-499940 

GERMAN 
GATEWAY .,.,..,_,,._~m,,J 

www.germangateway.in 

STUDY IN 
GERMANY 
THE GLOBAL 

GATEWAY 
MASTERS DEGREE 

IN PUBLIC & PRIVATE 
UNIVERSITIES 

MBA/ENGINEERING 
SEPTEMBER INTAKE 

HURRY!!!! 

UPTo33% 
FEE DISCOUNT 

APPLY NOW! 
FULL FEE SCHOLARSHIP 
FOR ABOVE 75% MARKS 

Trans Avenue Building 
Opp. Municipal Busstand, 

Kakkanadu, Kochi - 682030. 

PH : 0484-4860962 
75588 05681, 70253 05681 

Cozmo Plaza Complex, 
TB Junction, Angamaly 

ManJapra Road, Pin 683572 
PH:9207775681 

germangateway@gmail.com 
info@germangateway.in 

E2305-4984 14 

Ol3(D)fflc86)3ffi {aafID1c86l3<1& 
fil'!l Blffin.JlCIDam»1ro8 lnJCT\J11W1dhro1<66)6CTD n.J(OCT\J Ji 6lll36lg)ajc;/1 

CIClJ6TlslCID <lmQffiJn!l:1611)0 msamnl mlCIDJ,CTU01CID1 Cl6TlJ0WJ,6laj3Cl(ll) 
n<1::10 Cll0lCID~Cll =ru~wos6 ln.JCID7<13>rold36)oru1. ~mrol~ <lm OmJn!l:ll 
~ Cl®n'l::I Cllll CID6s romsn1sl d3>gi6o nJ6Tl) lll1SnJOS6<13>gi6o msamnoru, 
<>4)(TT)6 ruow m<66)0 C1roos6 CT\Jrulmwo <lm@J,c8L01dl6>6(TT)6. 

B.Sc. Nursing 
M.Sc. Nursing 

Post B.Sc. Nursing 
GNM 

e.camnoelldl6l au1crucg<iau16lCJR 
l!ll!l<!mCITTO§«mn1«m C,8,@l!!«mn1ma 
n.JJOCOTOi' msamna(ll) c.e,ol!!mlcl!I 
dl6lu no (II) 0 ,s," Su <ll@ nou 1111 dlHril 

ror.iscaacma. 
Contact: 

Sr. Dr. Ancy Joseph 
SSJ 

Ph:6361340739 
Ban alore 

K2305-500075 

c0,,1n1 cgn0~0 cgmwaulom 
ecmnin.J@l!11@61Do (M/ F), ualua6rruo 
@.aa!61Tio, rui§jC!llJl!ll, Ln.JCTUruuaatCJalni!, 
en0irru"n.JlQ«m 6)6)611JQ,11Jmlnuro, e.e.Jrul 
rui nuJl§l nqicmi C!llleJl,e,cro.e61 C!llll!ll 
,06))6)@ cru6Tl!ru@ao C!llle!l eru6Tl!ru@ao 
rul§lloo6.e.. 

c9,J,J ClnO:>o c:mc§ouloID, fil;!§o 
PHSOA am>o(l)'J<fb_\(ll)o 

Ph: 7902857211, 9746518466 
K2305-498190 ··-. 

FREE 
1Qd»BHT6 nlOfflo 
e1, e2 t1:>nuac0,u,, 
{RESIDENTIAL CAMPUS) 

liU<IIIBffilCD>lm6 adlm>lef36>CU> 
mc§mfloaf aldlc86>3o 

&llil~ - ~al - B:lfflla ll6l4l!allif 
(Plus Two Any Group, Age upto 26) 

1dli@f!ml&1i!l No.1 n11DJIU6nffll!l)/g· 

1o13~~1!l31Dl realkairali.comm· 
oJIIOllil f;ll!JIDJO!!\e,y3mJI OUO!Jllll!(ffl, 

fll1Sjdlilffl, ~W, oll'!!3g', fillilfil6ruilil!', 
nffllffl/Q !]'.!SmEldl6l30~06ltlll ~Ol~J~l6lll, 

6)QJ(Tl) a:g 6T10 
a:nn:>o mc#cru1ocrl' 

nJ ©1.!l..l w m6~ Cl roo (f)'J nJ rol .o..1 

(061110, ru136 Cl!Jl0 £J1, lnJ CT\Jru ®6 
l®l n!l:l (rn3' LCID1, nJ 6 ro6n<1::1ml 

cmcrugio: 14000-3 0000 Rs.) 
6)0..IC?;)l6113, llll30 

04862255326,9446813356 
9388810095 

K2 305-500059 

FEDERAL BANK 
YOU R PERFECT BANKING PART N ER 

nQl«m. rrul ~ro. ~ n(Jl061TIJ.e,~o nulrulni!ml, Lm~ nOC:§lJID, 6lnOruJO«m seruefmf, 
!:!6)@nml 6l6llnuru~ 6),e,J'!ll- 682031, Tel: 0484-2201157, 2201800 

Email: ekmlcrd@federalbank.co.in, 
Website: www.federalbank.co.in, GIN: L65191KL 1931PLG000368 

61ffildli)j@l6161QCffil,lljmJ Rllgnj]" ni ,e,6lTIJnu"[sdllllml 6llnn" r,ir,innmJmJ,lljJ«JO imanuQ·nu· 
~njf' nqimlenni'l'·nu·r,i!:!nl]" 6llnn· 6HTIJ.eiJjral~ @nilnQ;if ~,e,·s· 2002 6leJ 6lffildliJjra1Ql 

!!lnilCl\1\11ng,mlcnni'l'"nu"6l!:!C1Jl1 niimnu 2002 6leJ niim 816) tn.J,e,Jra~,00 
crumrura runu"t1ll,oo!)66ls :eiei rulroi-eim =mi3inu· 

6lnOCUJOCOO 611JJl!l," eil ~1QCUJ1COil n.J6TTi l!ll6) -e! Sol010ll lllll3,00 (0))6)\9 6),0, JS,ml@looacm 
runu"tUlJOOilB 611JJl!l,l@nil cmawl.aJ@6l~3 !!=8J lmmlllml Ln.JtUljd:JlllQ l l!lll 6)6),ll,(lJ(fi!6)~53 
m 13JOOtUll6)6TTICJnJo, <lllinl'-e!OOJ@Jllll (1) Mis nQJCUJ1611JlilB 6)l<Illlroi ol6l6)nOmo1nu'. PMC 
Vlll/1238, QffilSffl, n.Jjn.Jlml, ,B,l@l§Jn.J!lgllOO@, 6ln.J@JC1lJlnJ jcil, nQJ 06TTil,B,J!)o-683542 
12) [Ul1. ~Ui!l.a:' !:!JgJCl!il ral nlloffil, S/o nlloC1lJ, !:!6gJClli!@1 ru1s, ,e,3ml 6TlJCTUlcil, n(Jlmf n(Jlml 
n.JJ@o, =ruC1lJgJlcil, <U})U.jcil- 6806 71 131 LUill n0, nu n.Jl. n(Jl. S/o 616ln08<U, n.JleJIOlOlllll,COO 
n!l!'l nu", (lD\9COOJS", !:!JgJ,©8@ n.J1.6l , tUlj Uoj© - 680583 nqicmlru@lCOil mlcm" 611Jllll,lm" 
eial ooimaoo 19-06-20236lei tUlJ.allllJllll 11 i .aJJ<Hi' 6l[,e,CUJ7Q" cmaoo!'l6Tll76lei @6n.J 
5,91,99,070/- lcma61Dll =,e,isl 6ltUlllll)lQ1 6ll1ll eid:Jlllml @tUlJl!l)lQl 6lmln.JtUllmllllllm1 
nql\9JnJCOl @ln.J) 12) ~s , =eiJ6ffil C!l1a00(')61lll@ei rajn.J 85, 18,012/- (n(Jl6lllln.Jml<Ill61llll' 
eid:Jlllml n.Jt1ll16)ml!l)lllll1@m1 n.J[OUl6IB @jn.J) 6l!:!ll010lo ra,n.J 6,77,17,082/- (~o· e,e,isl 
nQl'l'jn.JIOlOll=C!ll'l'" el,B,'!IIUIOll nJtUll em'l'l<!lll@mmil ng,6lllln.Jcmm1 ra61B" fojn.JI lllloo cmas ~ , 
tUl1rooo6cmtUlJ<ll6l@llll600 n.Je!lUi! llllJo 0(/' 6lmeiru3,e,!)30 !Q!'JSJ006cm(t!l1ni' ~ru61ll1 (tJ}J6l\9 
r,i.a is31U10113300 rumf(tJ}JOOilB "As is where is", "As is whal is" & "Whatever there is" nqicm 
cmaslmlllimmlroi 19-06-2023ni' ceieio msmaruiml (tJl1@,~im1~1@1oo,cm(tJll6l6TTicm6oo 
rulru@o <lllllll•~ooJ~ @llllJo/!lll0JOOl~@llllJo 6ln.JlCOlJ!llffi60136l!)llllJo @COll mlCOO 
cmaollllll~36l,e,Joo,cma. 

,B,@j(t!lroo ruleJ: ra,n.J 1,20,00,0001- (6l@6 e,e,isl @fojn.lt1ll" eJ,B,'llo @lnJ !:!lltUlol; 
m1 ratUl[B<llJo: @jn.J 12,00,0001- (n.l[OU1611i" eld:Jlllo ra6n.J !:!l[(t!lo). 

nu"1mrura runu"tUljOO§l6615 ru1Ui!Bru1rura611l, l6TlllllllJtUl<Illj61611!1B,lroi ,ma(t!l6®-ei6ls ): 

11 ) 6)n.J@,C1lJlnljlO CTU6Jll raml nu"[SJ(O 6lln01CTU16leJ 2554/2016 - Jo mC1lJ<U ruleJlllllWl@ 
[n.J,B,l @o ~8@!) CTUomllll ffi lOlOl" n(jl06TTil,B,J!)o !lllgJlllllCOil, ,e,6cmm3mis COlJeJjOOlCOIJ , 
6ln.J@6C1lJJru6ro rul~gJ illlCOil, ~61).JlOO" mo. 99, o1rruro@()I mC1lJ ro 41 /2 roi @~ 3 4.71 
a!1!,lOCTUoo 01CTUl06l()j mC1lJ © 89/2«Ji 6l~3 1.91 fill!)<UC1lJJo 6l!:!Jl010lo6.62 ~«Jnu" mlllel<lloo 
cm, (t!lleilral&I' 1600 ru(t!l6@[Uil cmasl rul nu"COl1ro6TTig600 @6ni' mlei @.a3lsruao cmaCOlleiaoo 
!:!Qj rru.aeirulw (1J@(lJ,B,JU36013!)Jo ,B,jSl lllll ,0,jCTnj . llnatUll@J,B,ilB: ,e,l~oo• n(jl«JOC8l ru.a 
rumf(tJ}J; 6)(0)00" g, 006111]~~ @1 ~!ll l<O!ll ru.a nJmJ"(tJlj; n.J5l611J(O)l0" !:! l 61TI100,611J1UJ ru.a 
rumf(tJ}J, rusoo• g3mlC1lJl~roi coJruJ 
(21 6ln.J@JC1lJl<lllID ffil6Jll @!lllnu"LSllO 6ll nll1m>16leJ 2567/2016-Jo ffiC1lJ<U rule!lllllWl@ 
[n.J8l @o ~,e,@!l m>omllllmm· n(J)06TTi l ,B,j!)o !lllgJlllllroi, ,e,6cmmimis COlJei,ool COil , 
6ln.J@6C1lJ1ru 6ro rul egJ !!.llCOil, e61JJl<661 mo. 99, oirruro@()I mC1lJ ro 41/1 «Ji @~§ 3.24 
!lllgalmi" ml!leiru,, cmaCOll eil@l&I' 3000 mCOlJ@[Uil cmasl rulnu"COl1©6JTig600 @@3 ml ei 
6l.a31sru,o cm,(t!llei,oo ~Q, rru.a ei rulw cmaru .ai Uil 6013@,o .a isl l!llJ ,e,6cm3. 
(ll@(t!llraa,e,im: ,e,7\900• n(j\COO~Bl ru.a runu"roq; 6)(0)00" & nJS16\lJJilllO" Mis n(j)CUJ1611Jl ilB 
6lll!lllroi o1@6)nnmo1nu" ru.a runu"COl6; rusoo·: 03mlnul~COil ~oiruJ. 

ln.J6TTil!llmlni' !:!,rru,oo 6TllllllJJ(tJl,e,iJB @cm, , 6Tllm76)nil cmaol rulroi @gJl 

Cell!l CllJCllmlll,B,6l!)lllloo §ln.JlWl,B,6)!)lllloo nJQl ,B,j5o(tJ}«JO imaollllloITn!Uilffillllll Bl 6lnOCUJOroi 
6Tllllll," ei1~1QCUJ16lnfl https://www.federalbank.eo.in/web/guest/tender-nolices 

ng,cm 6lru6lll"61 6lnu !«Ji GJ,e,1s,cmmlraloo,nn eil1B," num«lUi!loo6,e,. 

cruaei, : nQJC16IDl,B,j!)o (6l,cl) 6lnOCUJOroi 611Jl1B,lm,eru611!l, 6l6lrumi" [n.JffillCUJ611( 
tUl1lllltUl1: 29-05-2023 (SARFAESI Act [.,J,0,J@o imaw7,e,Jra6l-e!SolUIOlla» @Cljpmmlllml) 

ADMISSION GUIDANCE 

MBBS, B.Sc 
NURSING 

E2305-500204 

C1llilC:(0)(11.)0J<Illo 

BEFORE THE HON'BLE SUB 
COURT-II 

AT ERNAKULAM 
O.S. No. 80 of 2022 

Plaintiff: Housing Development 
Finance Corporation (in short HDFC 
Ltd), M.G. Road, Kochi - 16, 
represented by its Manager (Legal), 
SachinA.S. 
Defendant No.2:- M/s. Alliance 
Habitat and Real Estate (India) Pvt. 
Ltd., 32/3007, B2, lysha Road, 
Anchumuri, Vyttila, Pin : 682 019, 
Ernakulam District, represented by 
itsDirectorMrs. ThankammaJoseph. 

Summons to Defendant No.2 
Whereas the plaintiff has filed the 
above suit against the defendants 
for the realization of home loan 
arrears of Rs. 11,29,105 with future 
interest and cost. You are hereby 
summoned to appear in this court in 
person or by a pleader on. 5. 6.23 at 
11'0 clock to answer the same, 
failingwhich the suit will be proceed­
ed againsl you exparate. 

By the orderofthe Court. 
C.P. SAJI, ADVOCATE 

FEDERAL BANK 
YOU R PE RFECT BANKING PARTNER 

.,qi~. mi ~ro. ruil/n(Jl061TIJ.e,J§lo ruilrulni!ml, Lm~ nllC§JJID, 6WlruJO~ scruefmf, 
!:!6J61orrB 616llnuru~ @.e.l'!ll- 682031, Tel: 0484-2385538, 2201157, 

Email: ekmlcrd@federalbank.co.in, 
Website: www.federalbank.co.in, GIN: L65191 KL 1931 PLG000368 

6lmJ,B,Jjra16)6)QCffil,lljmJ ~nil· ni ,e,6lTIJnulsdllllml 6llnn· 6l6lnnmimJ,1JjJ«Ji «nanuQ·nu· 
~nil· nqimlenniefnu"GJgnjf' 6llnn· 6lffil.eiJlra1Q1 mnilowf «310,e,·s· 2002 6leJ 6lnu,e,Jira1Q1 

@niloq,lf (ng,ml=nniefnu"6l!:!C1Jl1 oiimnu· 2002 6lei n,Uil 816) Ln.J,e,ira0,§!!l =irura 
runu"cm6oo!)j6lS eeiei rulroi-eim ~mi3irru· 

(lJ)l!l)~,OOl@l llll (1) [Uil1.!QCCffi,lljjffil" nQlo.Ql, Sia ~«Jll~nu", gi~msml n!l !'lnu", 6l6l[n.lCllQ 
61llmi' IJJllnJilni' m>!:!1n.Jo, Cllle,elj<ll - 683 101 (2 ) [lli10«Jll.6)6lffil!lll m;cm,lljjffi), W/o @~UD 
n'llJmi' n(j\o .g1, g,~msml nll!'lnu", 616)[n.Jrug' 611JmJ IJJllnJilni' rrug1n.J o, ~ei,ru - 683 101 
(31 LUillBlC!:!lBraml mlllll«l 6l,B,. nJ1, S/o C!l1a8ll!ll l 8Cllml ,e,,611l11JIC1lJo ffiJl!llro,35/1872, (fi!6TlJ@1, 
CTU!'lm· !!.lm(t!ll ~OlCUJ, n.Jlell@lru3o n.Jl6l, nQJ06TTil83@o- 682 025 (41 LCJal e11100611l' 
ng,ml. ng,,e,"nu, S/o cm>ruJro nqiml.rrul, ms3rulein.JolllllCOil, 6l8 illl gJro§lml ~oiruJ, cma@,ro, 
a!1!Jel~J\9-688 53 4 ng,cmlru@l COil mlcm" 6lnO(UJnroi 611Jllll,1m" 21-06-2023 ru6l@ 
e!Bl&l6llffiJ00 COl681!lll llll @jn.J 2,85,84,699/- (r.1611! ~,e,isl n(J)6lliln.Jcmmll!J6lllll eld:JlllCOIOll 
ng,6lllln.JroJOJlmleill!lllracmm1 «nao6cm,Q1 6l«Jlllll)jQl6lllJlmln.Jcm· rajn.J) l!ll6o n.Jeilu.l!ll6o gg 
@!lleiru,.a§l,o @!'lSJoo6cmcm1ni' ~ru6Tll1 6lnllCUJOroi 611J l lll," ei1g1pCUJ161nil cmaw1,e,J@6l&J§ 
2) ~BJlmmlllml 6l6l,e,ruu.6lgs3m13aoo runu"cm, "As is where is", "As is what is" & 
"Whatever there is" nqicmrm16lnil cmas1mlllJmmlcoo 2023 111,6ml 21 m· rulroi~m 
msm,ruiml COl1@ 6gJ ml~1@1oo,cm rulru@o Clllllll0 ~00 l 6l@/ l!lll!:!JOOl6l@/ 
6ln.JJ(tJlJ l!llm60136l!) 6ln.Jl«JlJ<lllllllJo @(tJllmiCOil cmaollllll~J6l8lOOJCTnJ. ,e,r.131U1roi rulei: 
rajnJ 4,81,00,0001- (mlel' =,e,isl og,6lllln.Jcmml6l<D1lcm" eldl/llo rajn.J !:!l[tUlol; m1ratUl[8CllJo: rajnJ 
48, 10,000/- (miroi-eicmml6lllll§" e!d:JlllCOIOll nJcmlmllllll@o rajn.J !:!l[COlo). 
m11nrura runu"t1ll4rulr,i ~ ru1o,rnrulrura6ID,: c,e,@!) m>omllllmm·, nqio6TTIJ,e,6!)o 
!lllgJ(l)J!rod, 86TTil!llITnj «JlJeljOOlrod, !QS~~, ffil~I011ll ru1 egJ!ll1roi, m>©C(),j mC1lJ© 
127/8A COil 61-e!§ 10.33 llll011lnu" mllle!Clljo !:!Qo rru,e,eirulw .a6\9loo,ro rugllll6013§13o . 
«nacmlraj,e,ilB lllllgWlfo [ol,B,lfool: ,e,7'l'oo" C,B,l©-e!COn'llml ~OlCUJ" & c~ral <lldl, rurru"cm6; 
6)(0)00: 6lm>llllliijl C!lll iilrn n.J001 & ~g@l ru.a runu"cm,oouB; n.JS161UilllC1" 6lCTUlllllnil" 
C!lll©@@ nJOOl ru.i, runu"COl3; rusoo' ~6Tll61ll1 ru.a rurru"(t!l, 

eeiei Cl!JCllffiW,B,6l!)lllljo @n.Jlw7,e,6l!)<Ill6o nJQl ,B,jSj«Jl«JO imanlllll6nnt1lllmlllll1 
Bl 6lnOnuoroi 611JJIB," eil!:!lQ(UJl6lnfl 6lnJ61lJ'6l6)ffilQlllll 

https:l/www.federalbank.eo.in/web/quest/tender-notices numlilllilooa,e,. 

nuneio : "4)06IDl,B,oiJ• (6l,ci) 6lnOCUJOl!!i 611Jl1B,lm1eru611!l, 
cm1l!llcm1 :29-05-2023 (SARFAESI Act l.,J,ll,l@o cmawl,e,Jra6l-e!So«J1Ul1<Ill @CBJl(l)mlllmll 

E230 5-500214 E2305-500174 

- l'ili 3m,i iTf}rc;T I 
~i01:1gan.1a "9 C@:l6l.J 

Bank of Baroda tUll'l'6lroJOJ mlei, !:!lSClli!@lroi ~,B,lo.,J,e,"nu'. ~n.lll)Jl. 6)Jn01nu" !llo(l)",lljmJ, nQJo. mJl. cniruJ 
D - 11~ !:!jClllQln.Jl'l'-686661 , enni6llll : 0485-2835172. !Q-61!:!lllllroi: muvatt@bankofbaroda.com 

ctllilffij6TlJ(TWo IV oicro 8(1) 6)6),£l,(lJ(/aJ(1Jc0,J(/a i::mJ~1mi" (crumru@ rurru·COli.e6lcro.e6ll 

6)ffil,ll,_j,@l6l 6)Q~ffiln'llml fill!>nil0 o1,e,6ffilmi'[Sd:Jlllml 6llnd' 6)6)n0ffil mln'llj«JO C!l1a6l(ll/Qmi' fill!)c1 nqimlcnniefmf6)~oir 6llnd' 6)ffi),B,jj@lgl @nilO\?lf 
fill!,85 2002 [n.J,0,)(oo 6Tlllla 6llnd' 6TlleOlnul!llJ615 cmawl,e,J@6l-el§ 6lJnll1mJOJl!ll 61Ul l sl fill!,8Sl61nil 6lffild:Jlll ml 13(12) §!? 6lffil8JjfolQ 
!Qirj)OmfQ (n(jlirilCnOJ'9nu"6l~i i®mf 2002 @nil o~Uil 3 !)o [n.J,B,l@o millllll ~ cmawl ,e,J@[n.Jdl>l@o «Jll6l \9 n.JOl!ll6cm <ll l llll-e!OOl©/!llJgJ 
ooiciloo 13 121 ~n.J.e.l@o CUJ 0i cmi§'lnu" (mil~ @,cma. ~mi31mi' 616l8&1Q~Jio Blrurrumlm.ao em'.tmr [n.J,B, J@2,oo (t!l6,e,l!ll30 
n.Jeilual!ll,o 20, m eiru,.a,no CTUnlllcm, 611JJl!l,1Cei cmasco)'oo6TD6l!:!rm sl ~ml rru,.a!ill COil mrul/a l6l~S @,am. 
ldl>!:! <lllll»nJOOl«J/!lll0JOOlfoo6l5 ,e,,~1,e, cma,e, ml!llrura runu·cmaoo!lj6lS rulrura6IDo 
mo. ~n.lfolo ruleiinurui, 

1 [Ui!l CTUlll)l 6l,B,. rul, 20-02-2023 6)eJ n(Jl061Ti l ,B,j!)o !lllgJlllllCOil, gl<lJlQon.JJ'l' COlleJj.OOlCOil, CTU!'ll010l" gJolsl 
S/o 6l.a .ru1.ruro gi1nu", fojn.J17,66,892.19 rulCgJ!lllCOO ffillll)l rurogiirru· 6),0, _, ,£J, ) 6TIJ10ll@ ool§" nll!'JCTU", CTU!'JIOlOl 
tua101U11. mim nu)ffil, (nJtUll:mef e!dllllCOIOll !:!JOlSl, !:!jClllQJn.JJ'l', n(j\06TTil86§lo - 6866 73 n(j)CTnllll l!)j6lS ~n.J@lei6~ 
W/o m> l!Jl1 @,e, .ru, @ra,ru@30 cmao6.Jcmm1a»ioll!ll1@cmm1 rrurocru mo. 318 / 9 & 318/11 Aroi r,i,ei3 23. 770 61m>nil" CTU1Jeiru,, 
«JJJ~CTUo: 8l611l11lll@OOl3 n!l!'lnu", nqlffl)jQl 6ltUll@jQ1 COll~C1lJC\llllU1J~ Jllll 6l 8 §1SCllJ o !:!Q J C1lJ8eJCll7W C!l1a<lJ8 JUilo01l 
nu!'Jl1ll1ll 0iois1, 2,ruig,n.J,'l', ra 61R· @joJ @agi,e,annJ. (ll@(O)lraa.e.im: ,e,1'900" ,6,)611J(O)l@OOl3 .aa@JlCOOlnu" ru,e, 
nql06ffil ,0,oiJo- 686673 nJ6lCOIOllmln.JtUl" 6l6l n.Jffil l runu"cm,; 6)(0)00" ,e,,03003cm,n.J30, COlCW, oJSl 6IURlllO" ,B,J611J(O)l@OOl~ 

(UJl!:!lnff" cmJ31nu" tUl11IlltUll lllloo n.Je!lCJalllloo 2Q cmacmm ru rooo1 & ,e,J611J(0)1@0013 ,e,3@Jl~ooinu" ru,e, rurru"(t!l,, rusoo' 

22-02-2023 !llel<lJJ,B,!)Jo .a1611J(0)1@ooi3 ~!llirorn· ru.a runu"cma. 

2 [Ui!l ffilllll6 ng,,. (UJl, 14-01-2023 6)eJ fojn.J2,93,000.52 nql061Dldl>6!)o illlgJlllll COil , 2j<lllQJn.J 6'l' COlleljOOlCOil, 

cmigrruo; 261Tilccmi:;;mlroi lra611l" eJdllllllJIOJl 6ltUlll!l)lQl !:!j<llll!lllracmml 2ioisl rul~gJ!lllCOil LU.lCTUl!ll3 n(Jlo .CUJ1, g6JTilmi3m7COil 
nO!'lrru·, CTU!'JIOlOl" !:! l Ol Sl, gl<lJlQJn.Jo\9 - 686673 

nO!'lnu", ffil!'ll010l" !:! lOlSl, imamln.JroJOJl ram( 616ln.Jffill [61llCOlCUJ 
nqlITnlllll@3615 ~n.J@lei,oo rrurocru mo. 207 /6 coo 61-e!§ 

Qj<lllQjn.JJ'l' - 6866 73 
,e,lrruiml 6l[8 CUJ1 Q" ,e,icilruJ C!l1aOO!'l611!1@ei 

29.98 6lffil0Ji 112.14 fill!,tllml) mlllel<lloo «Jll!:!CTU~lllllUlj!:!:Klll (mo 31140500002654) 
@jn.J 2,14,716.25 & cs , Cell6ffil cmatml 6l.a 3lsru,o gg3 rru.aeirulw cmaru,e,JUil6013§13~ldl>jcmJ 

C!l1a6l6leJ(UJ" n.J!'J®[S1 C!l1aOO!'J6Tll16leJ imacmlra4,e,uB 106-11-2017 6leJ 141/17-l o mllllal 

(UJl~injf' cmJ§'lnu" t1ll11lllcml (mo.31140600003258) @eii:oo,lljmJ nu"6l,e,:!J"in.J,e,irao): ,e,7'l'oo' LUo1wraml ru.a 

16-01-2023 @jn.J 78,284. 27] l!ll6o n.Je!lU.llll6o 2(/' 
rurru"COlJ ; 6lt1lloo": 8J,llj"61Dml,e, 637 ru,e, rurru·cm,, 

.>lle!CllJ,B,!iJJo 
oJS16lllllllJC1" ~OJCUJ", rusoo• CTUJ!llo ru,e, rurru"(tJlJ _ 

ru1inl'-e100Jro/l!lll!:!J00Jro tn.Jmi'cmarm rru0l!llmlm,e,, cma,e, cmasinl'ooiml nflef m ru@am71lll«JJ16)m rmasrorm e0coo-eio611J(O) fill!,a'Sl6)ei o,Uil 
8 6)ffil8n'llml 13(4) [n.l<l,J@Qj§l~ cmawl,e,J@ Qjn.JCl!ll)(l)l qj' C!:!COO n.J§l,B,lllllcoo 6),0,)SJIOlOll@looacm mi'l!ll (l]@ rumrcmaooim 26-05-2023 m 
6)6)dl,Clll@61gs6m1@1003cm(t!lll!ll <lllinl'~00l6)@/!lll~&l6JJ6)@ [n.JC(tJlJ,e,1'!1Jo !llffi601361§l 61n.JJ~~Clllllll~o !Q(tJll miCOil cmaoll!lll ~, 6l,B,l§l§l3an3 
06,e,@lroi n.Jollll,nn ru ml'cm,oo@l~rnroi lllll61«Jll@6rulw @Sn.JJSJ,e,§13, msm@j6lcmcma, oQl6l«Jllll, ei,, ru w @Sn.Jls3.ai1B msmacmcmi,e,l!lll«m 
(1J@(O) 611J lla 6llnd' 6TlJCOlCUJinl'<661 @!'JSlOOlmj@!) CQCOO-el0611l11JI cm~.ainl'oo,, n.Jeiluacnroo,o gg3 !llleiru,.ailBooJo rulCWl!ll!:!Jlllll@loo36l~nna@1 
rulru@o ~g«Ji~ o611l11JI <llJB(tJll,e,c!J~• 6ln.Jl1IDJ!llm6013c!Jl!ll~o !Q(t!l miroi cmaolllll1~6l.al!)@,nn,. rru61lf @rru,e,n'llml (8) 6lffild:Jlllml 13 ru,e,6 
[n.J.aJ@o ruiinl'~ooirooo l!Q%Jru cm, cm1@161~s,oo, cmcm maoo CTU!:!llllo eir,i~l6l61TIITn600 rulrurao @roilmiCOil 6l«Jlq]6l~s, ml@ooioo,cm, 
nunei,: !:!jClllQjolj~, tlll'lc!llroil : 26-05-2023 6l-e!'. ..tlnn" !:!lem!ll«l, imaw1,e,Jra6l-e!SjCOIOllllll @C8Jltnmlllml, 611Jllll," 6lln0" 611JC(l)(UJ 

E2305-500220 

lnJ<IDlc0,Jrot:111c0, G>G>ce,rucraG> ..etSJCOTOlctrn <81oolm,l..e1~ 

l6Illl61llli' 61J..ainu": 6)nqlC11Jl6)nQlC11Jl61nQl 6Illllll," eJl!:!lQrul'. 4/10, 6l6l0LCOll S()IID, 6l611D!Jlmn0ool CnOJCTUJro 6l21llllml cmruJ 611llo(lllID 
- 560068 

«»zS6lITT'l(l!) 6ltilCW1.e6l«m Cdli:l!P 
CTU;Jdli<J0<06i;Jo +2, no1Lcn1 nfl~ 
(l!)1dli<m<06i;Jo mmn.1(1!)11!JZo ru1ca 
UillOll!l;Jo nl0ffiCI01l!l:J6lS3/tlo 

CSil:leil(l!);jo. ru1UilBru1ClJ@ 

6lll3<mc06l 6lll mo 6litl s;Jdli. 

@mJ"".ll"'l@@gmrunSJnil ~'TB o1 ""6TTilCTULs"""ml 630nO o..0lmomlnSJ,lmil aJTOCT\Jgml ~'TB nfl)mlao..0ofuu@lllrrg 6lOnO @CT\J"".ll"'11)1 !!"'Ro'PJ ~,ii 2002 [n.J<fl>O<OOJjo s1 ~"',lGXTR 13 (12) 
(.o.J§o 3) @o 6lmJ"",l)<ll11)1 @ORO'PJ (,ajjmlao..00\i>ml@lllrrg) OjUO 2002 Ln.J""OCl)(lJ)o 6l,aj)mJ16l,aj)mJ1@nfj) 611JO.;; rn1CIDlllOmjmJ©6TTla>)fill 63'!la<30ocn1"" aJTOW1.,,omlllj n.JOCIDO(l)1-<,j sl mm.;; oru 
6T"G1 (0)06)<9 63c;1;:j131ro1c66}t,rrn 63'DGl<3c\O(J)1cfb amw1ce.,oro1 amlCD.l!_!d c:mo;;j"lmJ LnJdhO©o 6TIJOEEb ruom)'nJ n-0)S;1,(0TO) ruoCDJnJdffio©cftfil cfb).S1uo1ce., rruo6UJCD.JJo ramcrn1m.c:a:ie.ii~ oJefl(JOCID)_o mg' !UO© 

"'l""!!lo m,nal@o emo31mJ 6l6l""'l:Jl)l 60 slrum,=lm""o 6T1Jo.,,1"'8 cim,scriidl6lonil ClJ100J<f0,\6l',j§1§j~fill)o, 

7012230257 
CARMEL CONSULTANCY 

CHANGANACHERRY 
K2305-499301 

6lnOar6am»" ~o6au"6ln1 ce,·sm 
«lleC@J(l)J ru.e.Jn1lam JHI ~J@J(l))l 

ml(l)) !:!ffio ern1 .e6'1Jcrn PSC Cll@o(l)i 

<fli)COl 2 ClJ©n'!I 6lnOITffi(l}llll ~crorru"6ln.J 

,e,"sro C,0,l!i>"OUl«m +2, VHSE , CBSE, 

ICSE with Biology ,e,Jd>c06>15 ouiQ6 
,e, §llam Ln.JCru uam,. Cll@ruf~l n'!lm· 
em@l@§(Ol'O)J.e.. 

Bharath Matha College of 
Medical Technology, NearTaluk 
Hospital, Kuravilangad, Kottayam. 

Ph: 04822 230294, 9447030768, 
9847630823, 9567882954 

K2305-499226 

C) I 
BALANAGAR 

TECHNICAL 
INSTITUTE Pvt. ITI 
Mookkannur P.O., Angamaly • 683 577 
Ph:0484-2615278, 8547511031 
Managed by CST Brothers 

(AFF ILIATED TO NCVT GOVT. OF INDIA) 
CERTIFIE OM. """""-""'" I ' '11 I !J•:1· WWJ~I.WII 

.balanagariti.oom I balanagarn rediffmail .com 

ffiloOU03ffilOll!.I C:Lmnnloaflnm 
1D13sdl~IDl3mfl lilDD3o OU03ffio 

dh@OUOm3diifllDl C:dh@~mmfllill!.I 
nOldh 6llillnlntg 6ln0)~6lnOI 

ADMISSION 
STARTED 

NCVT COURSES 

I Electrician 
I Relri~eration & Air 

Conditioning Technician 
I Electronics Mechanic 
I Draughtsman Civil 
I Mechanic Motor vehicle 
I Mechanic Diesel 
I Welder 

C·i·WW3i·iM1iMft 
X-Ray Welding ❖ AutoCAD 

Total Station ❖ Driving School 

~li111l,11,3~l,11,ubt!lif 
1anomfgl0b QU':1,11,~o l!llijmoml' 

E2305-499986 

ngi<mo"'8, (lJQCIDoJ<&@Om ruocriin.J®jdl, ®1©1-'¼ISW<&Glj<m®lcoil n.J(l}Q"'(ll)6)'l:J3®1momil, "'""""'l:J06Tll11l) m1(ll)lllC15TID1@<aJ 6}(1\J-m\ 13(4) <lJdl>j's:JlO .o.J36ll13@16l<aJ nfj)§Oo .o.J§<lJ)o (n.Jdl,O<llo (ID06)'!' 
6l',jl3l<llldl6lj<m<IllOUO Clffi)<Il)oui\dl6)/cim,rumdl6i ffi@d>,l<Illl§)~ cim,wld>,0(06ll13(0 @n.JGl<IlJO(l)l-<,j (lj)Q6l'!'',jO<Ill)<m rumJ®) [n.J<ID1<fl>0"'11ld>,OlO<Illl 6)6)dl,QJ(ll}6)?d5i=l<Ill@O<Illl (lJQCIDn.Jdl6lO<Odl6l)o 
6)<.JQ(lj))O,(T)6ll13(0"'6)jo @@1rno"'8 lllj<mOlCIDl ij (lJJ001<Ill1ij (T)@d>,)<mj. ruml@jrulmil ,aj)6lm>l8l,1eJjo @Sn.JOS rnsC15TID1<Illomil 6lnfj)CT\J16lnfj)<T\l16l,ajj 611JO .. eJ11lllgM7@'1 .o.Jocos.lm 
ru7C:W(Il)!2lOmflro7c66)Jo 

t.a.c> OJJ<ID".J'"'1J@@CTR o.i@"/ 

mcru« oell6ml IOOdl6l~6TR- mffil~ 

1 ru1a"',oo1CllJ [S<Illl OM\PmJ,611Jl!l<j 
rul @ruolwoml & CT\Jl ml 6T1JlSl! / 
(TU©Gru mrrum. 3/3B.3/1 -4-10. 3/ 
3A-2, lllj'1JO\)Jn.J)'!', nfj)06m0 d>,jl!)o, 
Gcfb(O@o- 686673/022305001884 

2 cwomlG<IllmilmJ, nfjJ"'8aBomJ nfj]ml 
Moml<><Illmil & n.J'!)GlQJOml/ 
o1CTU&ic:ru mcru© 2340 /90 
nfj)<lllll\\jjil\ ru1G\\j"1, 
C:<:6:>0@12lo(J)9..lo ®09..1Jo%1, 

,aj)06TTJO<fl>j@o Sll\\j, <><fl><ll@o-
686ffi1/ 
094005500088 & 
094055000003. 

.Jfffi<IDOJffiJ"rmJrul@<T! rulru@fffio/oJSTTllillOJffil"rmJ [oJlrm1,a,Jcm>,a,oiwl @@,a,ruua@"'sJcmmlw rm1wrm1 

Gl[n.JO'l:j©§'l 1 "'1~, ,aj)06mO<fl>)@o, (0)0eJjdl6l, OljOJO\)jn.Jj'9, [(1)0"1o, n(j]ffiOffieJjCO, <T\l©GlOJ mrruil\, 
3/3A.3/3B.3/l /4 rul mJa,,1rnl43. ,o ~ro,am,a,,lml"""" .i,7-,dl6l, n0mina ""l§O§ rumJ®!, @a,,dl6i, 
n.J6m.JO(Il)ffiTID aoo(\JJ, rus1GmTIDo0: mmrm:::m»1WJJ,@S ruCTUIDJ,, rusc66): CTUJCTIDo ruCTU@J,illJ,o & C:«rJOSJ,o, 

OIZl<Url~06TUTID ru<TU<mJru1@9..I nqJ~::irulw m.l.OOn.J.:& ~o(J)IZl ruCTUcmJ,:86')~Jo@ce:.37s6ll1'3~Jo nQJSfficfu~Jo, 

m@nJ:,"'0<fOGlll3UO, o..01Ja';oJOjd3,UO. nnlglou,)"h@Jo nfl1\\j0 ',JOCTR!""§!o 6lllln'11rnol,fh§jo OJrru(O)JnJ1 
o,mos 6T1Jffi.Dl'a]1'¼!1toldl6l)<m ,aj)<ll1>)o @O'l:J0'!'6lC15TID llm)OJCTUD<IllleJ)o r,:oru1CllJ16l<aJ m@<lJCTUDCIDleJjo. 
Lru@id>,0"'11ld>,OlO<Ill1 ruml<IDj 6)6)d>,(lJ(ll}6)'l:j5)(0Til)1<Ill ®i <Ill<IDl 2&@moi! -2023. 

cruJamn' 1 an~c06)0<01cm1cB ru1.@., C:r£hO<IDl2loWe.Jo, o4)<tH2l'WclJcB ru1a~~ 686691 mm1c:cme.fl«Th o''krucBc:ru 
(T)CTlJ(0,2340/90 mil 05 ~ro 05 ""'""!"'LOO 01i11ro ru7mJ®iC06ijlllll~ rumJ®jOJ)o ~®leJ)~ ru1Sjo 
@Gl';IJOUO ®Oa><T\lldl6ljml L<nli.nfj)ml.6lnjj) n.J'DGleJOCT\Jl@~ @S"1CTUD®CllJleJ)~<l5>06TTJ. cim,rnltojd>,UO,­
d>,1'9dl6l, aooM, @®dl6i, momaiai<aJlmil <T\ljm1<aJ7@'1 rum,®!, n.JS76Tll11l)o/'ic n.J1go7@'1 ruml®l, rusdl6ic 
GOOM. @OJ ruml®,rul<aJJ~ njj)~orulw CTUDOn.Jdl> Slo<n"1 rumJa,,jdl6l@Jo @dl>§1S6ll13@Jo ruml'®,rul 
omoS e1m1cmvo5 OQJS1~121aano <.roor.ro1cm121ocnfl @-0~1"21e&<IDD ~CD} nfil~O @ce:,31s6lm@Jo flQJSm<0-e>@J,o 
63\s]o ,aj)~O ',JOCTBl""@lo <Illl<ll1>6llll@!o "'!"11CIDja>Omif 6TlJffiD1'l:J1'lJ1<ll1"'6l)ITTl ,aj)Ol1>jo,@G'l:J0'!'6l(OTII)'"" 
(lJ(Tlli)<IlJl<aJ!o rsorul<Illj~ aJTOOJCTUDCIDliai,o C:C.n.JO';ljcil§l 2 ,aj)<lllllllJl'" rul<>llJel_ o""o@mocnQJo fillOeJjdl6l, 
,aj)06TTJOd>,j@o "'lllJ 01CT\JctiGlnJ mrruro. 402/6 am 05.05 ~@ (12.49 6lCT\Jrrg) 6l<fl>§1SGlC15TIDOSj<fl>jS1Cill <lJ 
mJa,,j. cim,rnlm,""<'.Ji\,- .i,1wdl6l, aooM , @a,,dl6l, moco<aJlc:<Illmil CT\J)ml<aJ1@1 rumJa,,i, n.JS16Tll11l)o/i, 
n.J1go7@1 rumJa,,j, rusdl6i, oooM. @OJ ruml®jOJl<aJ!~ ,aj)~orulw CTUDOn.Jdl> "'o(JJ"' rumJ®)dl6l@lo 
6ldl>3lS6llB@)o ruml@,rulamos r,:,mlo<IllOS "eJSl'a]l'¼!Gl®O <fOO<fOJ®lllO<Illl @O',jl'¼l"'®O ClJ10<Ill ,aj)~O 
6l<fl>§1S6ll13@jo <>eJSffi""@!O 6l'l:JO nm~p 1d"OR!""@!O CClJ[ITOl6UBl!)Jo ~C',jOS'6l(lffi!) <lm)(lJITUJJ(Il)leJJo @ 

rulcm~§..§ an?Jruffil.Ocwl9.J~o.Ln.Km1cB:i:::>arrzidbtll:::>CID7 OJ<TU<m~ @@<fbruun~s;iprrmleo> anicmcml: 25-@mCill -2023. 

omi§'lmf <11@<ID~ Rll1IDJ®l/ L"11J6Rllll@<T! 
om, 31ffil- Rll11Illcrnl ru@ra ;oJ@' 
<IDJ,l!),9,)Slual,a,{crna,a,) 

31/12/2022 
©)n.J. 

79.18.220.00/-

03-01-2023 
<ll)n.J, 

17 .58.304/-

njj)061llO<fl>J§o/ 
""•""6TTJ(l)1a,1 

llljd>,l!)lmil n.J06Tll11l)l toldl6lj<m (lJQ(lJJn.Jdl6)0©/"'0lll,ldl6lOCO ,ajj<m1ruro"'6l ruooi!n.J ®1©1'lJSWdl6lj<m<IDlm 30 <3lOJmJo m"'8""!<m®06TD. omo3im:i [n.JCT\Jlfillid>,<lll-<,j 30 BlnJmJ(OTil)lmj~lmi 
ruocriin.J ®1©1'lJS'lJ16l\\j""1"'° @<T\ld>,_\j<ll1g7 @CTBO'P,! (nfl)mlenao!lim:i@lllrrg) .o.J§6"'3UO 2002 6leJ n©§ 6lffiJ<1!l .o.J§Ln.Jd>,Otoo n.J6m<IllnJmJ®l ru1"'8dl6l)<m®06ll1. 

rm1wroil: @QIDJ"31, 2023 
(IIJ!)eJo:o@0611lJ,9,a~, 

<1l@olll1d3i1Rll 6l)n1J1no«l 
@o@nol@o@nol@o@ 6TUJ&" eil91Qruf 

K230S-500237 

V-GU~ 

V-GUARD INDUSTRIES LTD. 
Registered Office: 42/962, Vennala High School Road, Vennala, Ernakulam-682 028, Kerala. 
Tel: 0484-4335000, Email : mail@vguard.in CIN L31200KL1996PLco10010 
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31.03.2023(1) (!JTl)OJ<ruom1~ n..1:ia<mm1C:eJIIl>Jo rumr&i<mm1C:eJIIl>Jo 63:>ru.51§ 6).a.J(D)(l!) crug:ioacw na)C:eJ:J6TT8 
m, :im..1<mm1 .a, n.e ei 6m3~ J 6>S .a.JJ m J <86>@ ocn o 

(f in Lakhs) 

tnrucruom1~ 11101) 1111:lmn:mnn® omrucru:>m1.9z1 ru<&<11:tcantl)\D) 
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V-Guard Industries
Q4 FY23 Earnings Presentation



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.
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Managing Director’s 

Message 
Commenting on the performance for Q4 FY23, Mr. Mithun Chittilappilly, Managing Director – V-Guard

Industries Limited said, “We reported consolidated Net revenues of Rs. 4,126 crore in FY23, higher by 17.9%

on a year-on-year basis. Excluding the revenues from Sunflame, like-for-like revenue growth is 16.3% yoy and

this is ahead of the CAGR of 11.9% in revenues over the period FY19-23.

Within our segments, the Electronics and Consumer Durables registered strong topline growth. We are making

sustained progress towards achieving scale in key Durable categories.

During the year, the South market grew by 9% y-o-y while the Non-South markets grew by 26.4% YoY. With

continued strong growth from Non-South markets, the contribution to revenues exceeds 45% for the quarter as

well as for financial year 22-23. We continue to make progress in growing the business in the Non-South markets

and the enriched contribution from these markets has strengthened the business with a diversified revenue base.

In the fourth quarter, we have witnessed an improvement in Gross Margin as the benefit of stable commodity

prices begins to flow through. A&P spends are higher as they return towards normative levels. One-time costs of

about Rs 10 Cr relating to the Sunflame acquisition have been recognized in Q4 results. We expect gross

margins to further improve in Q1 FY 24.

It is also pertinent to note that in FY 22 we had prior-year tax credit of Rs 8 Cr as we switched over to the new

Income Tax regime. In FY 23, the tax benefit arising from the Simon merger has been shown under Other

Comprehensive Income (Rs 20 cr).

The Board of Directors have recommended a final dividend of Rs. 1.3 per share of a face value of Re. 1 each for

the financial year 2022-23.

During Q4 FY 23, we completed the acquisition of Sunflame and the merger of Simon. Work relating to business

integration is ongoing. These M&As are a good strategic fit to V-Guard with multiple levers for synergy benefits."
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Key Highlights – Q4 FY23

Revenue increased by 
7.6% YoY in Q4 FY23

• Q4 FY23 revenue increased by 7.6% YoY to Rs. 1,140.1 crore

• South markets witnessed a YoY decline of 3.3% whereas Non-South markets witnessed YoY growth of 9.7% in Q4 FY23

• Non-South markets contributed to 45.7% of total revenues in Q4 FY23 as compared to 42.6% in Q4 FY22

• FY23 revenue increased by 17.9% YoY to Rs. 4,126.0 crore

• South markets witnessed a YoY growth of 9.0% whereas Non-South markets witnessed YoY growth of 26.4% in FY23

• Non-South markets contributed to 45.3% of total revenues in FY23 as compared to 41.6% in FY22

5

• CFO generation for FY23 at Rs. 423.8 crore, improved significantly as compared to negative Rs. 37.7 crore for FY22 on account of
reduction in inventory to normative levels as guided earlier 

• ROE and ROCE at 11.8% and 12.0%, respectively over the last 12 months

• Net debt has increased to Rs. 380.0 crore as on 31st March 2023, as against net cash of Rs. 49.0 crore as on 31st March 2022. This is 
due to funding requirements for the Sunflame acquisition. 

EBITDA performance

and PAT

• Gross margin expanded by 210 bps YoY, at 31.3% in Q4 FY23 with the moderation in input costs and normalising of high-cost
inventories in Consumer Durables segment

• Ad/promotional spends, at 1.6% of revenues in Q4 FY23 as compared to 1.2% in Q4 FY22, steadily reverting to pre-COVID levels

• EBITDA at Rs. 98.7 crore in Q4 FY23 declined 11.9% YoY, as compared to Rs. 112.0 crore in Q4 FY22

• EBITDA margins contracted by 190 bps YoY, at 8.7% as compared to 10.6% in Q4 FY22

• Q4 FY23 PAT of Rs. 52.7 crore, decreased 41.1% YoY. The PAT in base period was higher due to tax reversal on account of migration
to the new tax regime.

Robust cash flow 

generation and  

balance sheet

5
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P&L Snapshot (including Sunflame)
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P&L Statement Q4 FY23 Q4 FY22 Change Q3 FY23 FY23 FY22 Change

Particulars (Rs. Cr) (Rs. Cr) % (Rs. Cr) (Rs. Cr) (Rs. Cr) %

Net Revenue 1,140.14 1,059.17 7.6% 980.84 4,126.04 3,500.19 17.9%

COGS 783.11 749.94 4.4% 690.70 2,884.39 2,413.89 19.5%

Gross Margin 31.3% 29.2% 2.1% 29.6% 30.1% 31.0% -0.9%

EBITDA (excluding other income) 98.66 111.99 -11.9% 65.88 319.91 340.23 -6.0%

as a % to Net Revenue (NR) 8.7% 10.6% -1.9% 6.7% 7.8% 9.7% -2.0%

Other Income (including finance income) 2.63 2.68 -1.8% 6.03 16.44 10.76 52.7%

EBITDA including other income 101.29 114.67 -11.7% 71.91 336.35 350.99 -4.2%

as a % to NR 8.9% 10.8% -1.9% 7.3% 8.2% 10.0% -1.8%

PBT 72.07 99.99 -27.9% 52.84 255.74 293.96 -13.0%

as a % to NR 6.3% 9.4% -3.1% 5.4% 6.2% 8.4% -2.2%

PAT 52.73 89.58 -41.1% 39.29 189.05 228.44 -17.2%

as a % to NR 4.6% 8.5% -3.9% 4.0% 4.6% 6.5% -1.9%

Based on Consolidated Financials



P&L Snapshot (excluding Sunflame)
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P&L Statement Q4 FY23 Q4 FY22 Change Q3 FY23 FY23 FY22 Change

Particulars (Rs. Cr) (Rs. Cr) % (Rs. Cr) (Rs. Cr) (Rs. Cr) %

Net Revenue 1,083.24 1,059.17 2.3% 980.84 4,069.14 3,500.19 16.3%

COGS 748.04 749.94 -0.3% 690.70 2,849.32 2,413.89 18.0%

Gross Margin 30.9% 29.2% 1.7% 29.6% 30.0% 31.0% -1.1%

EBITDA (excluding other income) 89.21 111.99 -20.3% 65.88 310.46 340.23 -8.7%

as a % to Net Revenue (NR) 8.2% 10.6% -2.4% 6.7% 7.6% 9.7% -2.1%

Other Income (including finance income) 2.17 2.68 -19.0% 6.03 15.98 10.76 48.5%

EBITDA including other income 91.38 114.67 -20.3% 71.91 326.44 350.99 -7.0%

as a % to NR 8.4% 10.8% -2.4% 7.3% 8.0% 10.0% -2.0%

PBT 64.06 99.99 -35.9% 52.84 247.73 293.96 -15.7%

as a % to NR 5.9% 9.4% -3.5% 5.4% 6.1% 8.4% -2.3%

PAT 46.69 89.58 -47.9% 39.29 183.01 228.44 -19.9%

as a % to NR 4.3% 8.5% -4.1% 4.0% 4.5% 6.5% -2.0%

Based on Consolidated Financials



Financial Highlights (Q4 FY23 vs. Q4 FY22)
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Key ratios (%) Q4 FY23 Q4 FY22

Gross Margin 31.3% 29.2%

EBITDA Margin (excl. other income) 8.7% 10.6%

Net Margin 4.6% 8.5%

Ad & Promotion Exp./ Total Revenues 1.6% 1.2%

Employee Cost/ Total Operating Income 7.0% 6.2%

Other Expenditure/ Total Operating Income 15.6% 12.5%

Tax rate 26.8% 10.4%

Diluted EPS (Rs.) 1.21 2.07

309

357

Q4 FY22 Q4 FY23

Gross Profit

15.5%

1,059
1,140

Q4 FY22 Q4 FY23

Total Income (Rs. crore)

7.6%

90

53

Q4 FY22 Q4 FY23

PAT (Rs. crore)

-41.1%

112
99

Q4 FY22 Q4 FY23

EBITDA (Rs. crore)

-11.9%

Based on Consolidated Financials



Financial Highlights (FY23 vs. FY22)
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Key ratios (%) FY23 FY22

Gross Margin 30.1% 31.0%

EBITDA Margin  (excl other income) 7.8% 9.7%

Net Margin 4.6% 6.5%

Ad & Promotion Exp./ Total Revenues 2.1% 1.6%

Employee Cost/ Total Operating Income 7.3% 7.7%

Other Expenditure/ Total Operating Income 15.0% 13.6%

Tax rate 26.1% 22.3%

Diluted EPS (Rs.) 4.35 5.25

1,086

1,242

FY22 FY23

Gross Profit

14.3%

3,500

4,126

FY22 FY23

Total Income (Rs. crore)

17.9%

228

189

FY22 FY23

PAT (Rs. crore)

-17.2%

340
320

FY22 FY23

EBITDA (Rs. crore)

-6.0%

Based on Consolidated Financials



Financial Highlights – Balance Sheet Perspective
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Balance Sheet Snapshot (Rs. Cr) 31 March 2023 31 December 2022 31 March 2022

Net Worth 1,607.6 1,503.3 1,407.0 

Gross Debt 419.6 116.7 11.8

Current Investments 0.1 325.5 -

Cash & Cash Equivalents (inc. bank balance) 39.5 130.8 60.8

Net Cash Position (Rs. crore) -380.0 339.6 49.0

Fixed Assets 912.4 416.2 398.3

Balance Sheet Snapshot (Rs. Cr) 31 March 2023 31 December 2022 31 March 2022

Debtor (days)* 50 34 50

Inventory (days)* 97 92 130

Creditor (days)* 62 56 69

Working Capital Turnover (days) 85 70 111

RoE* (%) 11.8% 15.0% 16.2%

RoCE* (%) 12.0% 17.0% 20.5%

10

Note: *Calculations are on a trailing twelve month basis

Based on Consolidated Financials



Segment-wise Breakup – Q4 FY23 vs. Q4 FY22 
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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

Segment Revenue
Q4 FY23

Contribution (%)
Q4 FY22

Contribution (%)
YoY growth 

(Rs. Cr) (Rs. Cr) (%)

Electronics 271.7 23.8% 247.4 23.4% 9.9%

Electricals 525.3 46.1% 515.7 48.7% 1.9%

Consumer Durables 286.2 25.1% 296.1 28.0% -3.4%

Sunflame 56.9 5.0% - - -

Grand Total 1,140.1 100.0% 1,059.2 100.0% 7.6%

Segment Result
Q4 FY23

Margin (%)
Q4 FY22

Margin (%)
YoY growth 

(Rs. Cr) (Rs. Cr) (%)

Electronics 32.5 12.0% 43.1 17.4% -24.5%

Electricals 47.8 9.1% 55.5 10.8% -14.0%

Consumer Durables -1.1 -0.4% 5.0 1.7% -122.7%

Sunflame 8.0 14.1% - - -

Grand Total 87.1 7.6% 103.6 9.8% -15.8%

Based on Consolidated Financials



Segment-wise Breakup – FY23 vs. FY22
12

Segment Revenue
FY23

Contribution (%)
FY22

Contribution (%)
YoY growth 

(Rs. Cr) (Rs. Cr) (%)

Electronics 994.0 24.1% 815.6 23.3% 21.9%

Electricals 1,798.8 43.6% 1,620.6 46.3% 11.0%

Consumer Durables 1,276.3 30.9% 1,064.0 30.4% 20.0%

Sunflame 56.9 1.4% - - -

Grand Total 4,126.0 100.0% 3,500.2 100.0% 17.9%

Segment Result
FY23

Margin (%)
FY22

Margin (%)
YoY growth 

(Rs. Cr) (Rs. Cr) (%)

Electronics 130.9 13.2% 136.8 16.8% -4.3%

Electricals 138.6 7.7% 158.6 9.8% -12.6%

Consumer Durables 7.9 0.6% 17.1 1.6% -53.8%

Sunflame 8.0 14.1% - - -

Grand Total 285.3 6.9% 312.4 8.9% -8.7%

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
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Based on Consolidated Financials

Region
Q4 FY23

Contribution (%)
Q4 FY22

Contribution (%)
YoY growth 

(Rs. Cr) (Rs. Cr) (%)

South 588.3 54.3% 608.1 57.4% -3.3%

Non-South 495.0 45.7% 451.1 42.6% 9.7%

Total (excl. Sunflame) 1,083.2 100% 1,059.2 100% 2.3%

Sunflame 56.9 - -

Total Revenue 1,140.1 1,059.2 7.6%

Region
FY23

Contribution (%)
FY22

Contribution (%)
YoY growth 

(Rs. Cr) (Rs. Cr) (%)

South 2,227.5 54.7% 2,042.9 58.4% 9.0%

Non-South 1,841.7 45.3% 1,457.3 41.6% 26.4%

Total (excl. Sunflame) 4,069.1 100% 3,500.2 100% 16.3%

Sunflame 56.9 - -

Total Revenue 4,126.0 3,500.2 17.9%





Electronics Product
Total Market Size 

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

Stabilizers 1,700-1,800 55-60% 7-8% 42-45%
Microtek, Livguard, 

Bluebird

DUPS & Battery 11,500 -12,000 65-70% 8-10% 4-6%
Luminous, Microtek, 

Exide

Market Overview of V-Guard’s Product Portfolio

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

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

House Wiring Cables 16,500 -17,000 62-65% 8-10% 6-8%
Polycab, Finolex, 

Havells

Switchgears* 3,000-3,500 75-80% 8-10% 3-5%
Havells, Legrand, 

Schneider

Modular Switches 6,000-6,500 70-75% 8-10% **
Anchor, Legrand, 

Havells

Pumps* 3,000-3,500 60-65% 5-8% 8-10%
Crompton, 

Kirloskar, CRI



Market Overview of V-Guard’s Product Portfolio
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Appliances Product
Total Market Size 

(Rs. Crs.)

Indicative Org. 

Market Size (%)

Industry Growth 

Rate (%)

VG Share in 

Org. Market (%)
Key Players

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

Electric Fans 9,200-9,500 75-80% 8-10% 3-5%
Crompton, Usha, Havells, Orient 

Bajaj

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% ** Symphony, Bajaj, Voltas

Kitchen Appliances -

• Mixer Grinders

• Gas Stoves 

• Water Purifiers

• Other Small Kitchen 

Appliances#

12,000-14,000 65-75% 8-10% **

Mixer Grinders - Bajaj, Preethi, 

Prestige

Gas Stoves - Stovekraft, Sunflame, 

Butterfly

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



Mayank Vaswani / Shruti Joshi

CDR India

Tel: +91 982 094 0953 / +91 750 656 7349

Email: mayank@cdr-india.com / shruti@cdr-india.com

Sudarshan Kasturi (Senior VP & CFO)

V-Guard Industries Limited

Tel: +91 484 300 5601

Email: sudarshan.kasturi@vguard.in

For further information, please contact:

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 & Roorkee (Uttarakhand), Kala Amb

(Himachal Pradesh) 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 FY08 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. Its client base differs from product to product and includes direct

marketing agents, distributors and retailers. The Company today has a strong

network of 31 branches which cover ~40,000+ retailers across the country.
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THANK YOU



 

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 

May 30, 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 May 30, 2023 and various disclosures under SEBI (Listing Obligations and 
Disclosure Requirements), 2015 

Dear Madam/Sir, 

This is to inform you that the Directors of the Company at their meeting held today, i.e. May 30, 2023, inter alia, transacted 
the following business: 

Sl. No. Particulars Details 
1 Annual General 

Meeting 
The 27th Annual General Meeting of the Company (AGM) is scheduled to be held on 
Thursday, August 24, 2023. lt will be held as per the various circulars issued by MCA and 
SEBI from time to time. 
 

2 Book Closure The Company’s Register of Members and Share Transfer Books shall remain closed from 
August 18, 2023 to August 24, 2023 (both days inclusive) for payment of dividend to the 
shareholders and dividend will be paid to those shareholders whose name(s) appear in 
the Register of Members / Register of Beneficial Owners on August 17, 2023. 

3 Issue and Allotment 
of Equity Shares 
pursuant to ESOS 
2013 

The Board of Directors of the Company has allotted 2,70,785 nos. equity shares having 
face value of Re. 1/- each to employees who have exercised stock options under 
Employee Stock Option Scheme of the Company ‘ESOS 2013’ to thirteen (13) employees. 
Details of issue and allotment are tabulated 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 

2,70,785 

 

 4 Amendment in 
Employee Stock 
Option scheme ESOS 
2013 of Company 
and creation of new 
options 

The Nomination and Remuneration Committee in its meeting held on May 29, 2023, 
recommended the amendments in ESOP scheme of the Company ‘ESOS 2013’ to bring it 
in line with SEBI Regulations and approved creation of 57,00,000 (Fifty Seven Lakh) 
options, convertible into equity shares of Re.1/- each under ESOS 2013 and the same was 
approved by the Board of Directors in their meeting held today i.e. May 30, 2023 and  
recommended the increase of options to the shareholders for their approval in the 
ensuing AGM. 

5 Grant of options 
under ESOS 2013 

The Nomination and Remuneration Committee in its meeting held on May 29, 2023, 
approved grant of options to eligible employee(s) under Employee Stock Option Scheme 
(ESOS 2013) and the same was approved by the Board of Directors in their meeting held 
today i.e. May 30, 2023. Details of grant approved are as under: 
 



 

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 

Particulars Details 
Brief details of options 
granted 

27,657no. of options granted to eligible employee(s) 
under Employee Stock Option Scheme (ESOS 2013) 

Whether the scheme is in 
terms of SEBI (Share Based 
Employee Benefits and Sweat 
Equity) Regulations, 2021 

The scheme is in due compliance with the terms of 
SEBI (SBEBS) Regulations, 2021. 

Total number of shares 
covered by these options 

Options carry the right to apply for equivalent 
number of equity shares of the Company at face 
value of ₹ 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 financial year, subject to 
achievement of performance criteria. 

Time within which may be 
exercised 

6 years from the date of vesting. 

Exercise Price ₹ 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 will decide the re-issue of 
lapsed/cancelled options. 

Brief details of significant 
terms of ESOS 2013 

The ESOS 2013 is administered by the Nomination 
and Remuneration Committee. Options granted 
under ESOS 2013 will vest in not less than one year 
and not more than five years from the date of grant 
of such options. Vesting of options is subject to 
continued employment with the Company and 
fulfilment 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. 

 
 

6 Re-appointment of 
Auditors 

The Board of Directors have appointed/re-appointed the following auditors: 
 

i. M/s Keyul M. Dedhia, Practicing Company Secretary, as Secretarial Auditors 
ii. M/s Mahajan & Aibara Advisers LLP as Internal Auditors  
iii. M/s BBS & Associates, Cost Accountants, as Cost Auditors 
iv. M/s. Price Waterhouse Chartered Accountants, LLP as Tax auditors 

 
Brief details of auditors are enclosed herewith. 

 

 

 

 



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

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

Thanking You, 

Yours Sincerely, 

For V-Guard Industries Limited 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.05.30 
19:12:56 +05'30'
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Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
read with circular No. CIR/CFD/CMD /4/2015 dated September 9, 2015 

Sr. 
No. 

Particulars Secretarial Auditors Internal Auditors Cost Auditors Tax Auditors 

1 Reason for Change viz. 
Appointment, 
Resignation, removal, 
death or otherwise 

Not Applicable, since 
auditors are being re-
appointed. 
 

Not Applicable, since 
auditors are being re-
appointed. 
 

Not Applicable, since 
auditors are being re-
appointed. 
 

M/s. Price Waterhouse 
Chartered Accountants, LLP 
(statutory Auditors of the 
Company) is appointed as 
tax auditor 

2 Date of Appointment/ 
Cessation(as 
applicable) & term of 
Appointment 

30-05-2023 
 
Mr. Keyul M Dedhia, 
Proprietor of M/s Keyul 
M Dedhia and Associates, 
Company Secretaries is 
appointed as Secretarial 
Auditor of the Company, 
to conduct the secretarial 
audit for the financial 
year 2023-2024 

30-05-2023 
 
M/s Mahajan & Aibara 
Advisers LLP are 
appointed as Internal 
Auditor of the 
Company, to conduct 
the Internal audit for 
the financial year 2023-
2024 

30-05-2023  
 
M/s BBS & Associates, 
Cost Accountants are 
appointed as Cost Auditor 
of the Company, to 
conduct the Cost audit for 
the financial year 2023-
2024 

30-05-2023 
 
M/s. Price Waterhouse 
Chartered Accountants, LLP 
(statutory Auditors of the 
Company) is appointed as 
tax auditor, to conduct tax 
audit for a period of  5 years 
from FY 2022-23 to FY 2026-
27. 

3 Brief Profile Name of the Auditor: 
Mr. Keyul M Dedhia, 
Proprietor, M/s Keyul M 
Dedhia and Associates, 
Company Secretaries 
 
Mr. Keyul M Dedhia is a 
Fellow Member of the 
Institute of Company 
Secretaries of India (ICSI), 
having a good working 
experience and 
proficiency in all matters 
related to Company law, 
SEBI and various other 
business law. 

Name of the Auditor: 
M/s Mahajan & Aibara 
Advisers LLP 
 
Mahajan & Aibara 
Advisers LLP specialises 
in providing 
Management and 
Business Consulting 
Services for various 
sectors. The M & A team 
has extensive 
experience in India and 
abroad of over 30 years 
has offered advisory 
services to domestic 
and multinational 
clients as well as 
Government agencies. 

Name of the Auditor: 
M/s BBS & Associates, 
Cost Accountants  
 
M/s. BBS and Associates, 
Cost Accountants, Kochi is 
a cost accounting firm 
constituted as per the 
provisions of the 
regulation 113 of the 
Institute of Cost and 
Works Accountants Act, 
1959 having vast 
experience in 
manufacturing and 
service industries in 
Costing, Accounting and 
MIS functions. 
 

Name of the Auditor: M/s. 
Price Waterhouse 
Chartered Accountants, LLP 
 
M/s. Price Waterhouse 
Chartered Accountants LLP, 
(the “Firm”) having a Firm 
Registration No. 
012754N/N500016, is a firm 
of Chartered Accountants 
registered with the Institute 
of Chartered Accountants of 
India. The Firm is primarily 
engaged in providing 
auditing and other 
assurance services to its 
clients.  

4 Disclosure of 
relationships between 
directors 

NA NA NA 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

May 30, 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 and Key highlights of Audited Financial Results for the Quarter and 
year ended March 31, 2023 

Dear Madam/Sir, 

Please note that the Board of Directors in their meeting held today,i.e; May 30, 2023 
has approved the Audited Standalone & Consolidated Financial Results of the Company 
for the quarter and year ended March 31, 2023.With respect to the same, Press release 
and Key highlights are attached herewith. 

This is for your information and record. 

Thanking You, 

Yours Sincerely, 

For V-Guard Industries Limited 

Vikas Kumar Tak 
Company Secretary & Compliance Officer 
Membership No. FCS 6618 
Encl: as above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.05.30 
14:39:53 +05'30'



V·GU/\RD . -
Bring home a l>ttter tomorrow 

V-Guard's Q4 FY 2022-23 Revenue grows by 7.6% V-o-Y, up 17.9% for the year 

V-Guard Industries Ltd., a leading Consumer Electricals and Electronics Company announced its 
audited financial results for the quarter and year ended March 31, 2023. 

Q4 FY 2022-23 highlights: 

• Consolidated Net Revenue from operations for the quarter ended March 31, 2023 is Rs. 1140.14 
crs; a growth of 7 .6% over the revenue recorded in the corresponding period of the previous year 
(Rs. 1059.17 crs). 

""' 
• Consolidated Profit After Tax for the quarter is -Rs. · 52.73 crs as against Rs. 89.58 crs in 

corresponding period of the previous year. 

• Consolidated Net Revenue from operations for the year ended March 31, 2023 is Rs. 4126.04 
crores; a growth of 17.9% over the revenue recorded in corresponding period of the previous 
year (Rs. 3500.19 crs). 

• Consolidated Profit After Tax for the year ended March 31, 2023 is Rs. 189.05 crs as against Rs. 
228.44 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 "During the year, the Electronics and Durables segments registered strong 
topline growth. We are making sustained progress towards achieving scale in key Durables categories. 
Non-South regions grew by 26%, thereby contributing 45% of the overall company revenues. We are 
seeing improvements in margins as the effect of slight softening of input costs is being felt. We expect 
margins to further improve in the coming year. 

During Q4 FY 23, we completed the acquisition of Sun/lame and the merger of Simon. Work relating 
to business integration is ongoing. These M&As are a good strategic fit to V-Guard with multiple levers 
for synergy benefits. 11 



V-Guard Industries Ltd. 

Key highlights 

04 FY 23 update 

P&LSummary 'f' in crores 

Particulars Q4 FY 23 Q4 FY 22 Change Q4 FY 21 Q4 FY20 Q4 FY 19 CAGR4yr 

Net revenue (NR) 1140.14 1059.17 7.6% 855.20 541.13 745.78 11.2% 

COGS 783.11 749.94 4.4% 583.55 358.40 521.06 

Gross margin 31.3% 29.2% 31.8% 33.8% 30.1% 

EBITDA excluding other income 98.66 111.99 -11.9% 110.38 45.60 80.40 5.2% 

asa¾toNR 8.7% 10.6% 12.9% 8.4% 10.8% 

Other income (including finance income) 2.63 2.68 -1.8% 3.94 5.02 8.17 -24.7% 

EBITDA after ot her income 101.29 114.67 -11.7% 114.32 50.62 88.57 3.4% 

asa%to NR 8.9% 10.8% 13.4% 9.4% 11.9% 

PBT 72.07 99.99 -27.9% 99.77 42.27 82.37 -3.3% 

asa¾toNR 6.3% 9.4% 11.7% 7.8% 11.0% 

PAT 52.73 89.58 -41.1% 68.39 32.23 61.39 -3.7% 

as a% to NR 4.6% 8.5% 8.0% 6.0% 8.2% 

P&L Summary (excluding Sunflame) 

Particulars Q4 FY 23 Q4 FY 22 Change Q4 FY 21 Q4 FY 20 Q4 FY 19 CAGR4yr 

Net revenue (NR) 1083.24 1059.17 2.3% 855.20 541.13 745.78 9.8% 

COGS 748.04 749.94 -0.3%, 583.55 358.40 521.06 
Gross margin 30.9% 29.2% - 31.8% 33.8% 30.1% 

People costs 77.41 65.19 18.7% • 57.50 42.48 53.42 9.7% 

Other expenses 168.59 132.05 27.7% 103.76 94.64 90.90 16.7% 

EBITDA excluding other income 89.21 111.99 -20.3% 110.38 45.60 80.40 2.6% 

as a% to NR 8.2% 10.6% ~ 12.9% 8.4% 10.8% 

Depreciation 17.21 12.92 33.2% 11.99 7.42 5.86 30.9% 

Finance costs 10.11 1.76 475.6% 2.57 0.95 0.33 134.7% 

Other income (including finance income) 2.17 2.68 -19.0% 3.94 5.02 8.17 -28.2% 

EBITDA after other income 91.38 114.67 -20.3% 114.32 50.62 88.57 0.8% 

asa%toNR 8.4% 10.8% 13.4% 9.4% 11.9% 

PBT 64.06 99.99 -35 .9% 99.77 42.27 82.37 -6.1% 

as a% to NR 5.9% 9.4% 11.7% 7.8% 11.0% 
PAT 46.69 89.58 -47.9% 68.39 32.23 61.39 -6.6% 

asa¾toNR 4.3% 8.5% 8.0% 6.0% 8.2% 

2 South / Non-south growth 

Region Q4 FY 23 
Contribution 

Q4 FY 22 
Contribution 

YoY growth Q4 FY 21 Q4 FY20 Q4 FY 19 
(%) (%) 

South 588.26 54.3% 608.10 57.4% -3.3% 481.39 322.12 467.80 , 

Non-south 494.98 45.7% 451.07 42.6% 9.7% 373.81 219.01 277.98 
Total (excl Sunflame) 1,083.24 100% 1059.17 100% 2.3% 855.20 541.13 745.78 
Sunflame 56.90 
Total revenue 1,140.14 1 059.17 7.6% 855.20 541.13 745.78 

3 Segment wise analysis 

Products Q4 FY 23 
Contribution 

Q4 FY 22 
Contribution 

Change Q4 FY21 Q4 FY20 
(%) (%) 

Q4 FY 19 

Segment revenue: 

Electronics 271.74 23.8% 247.36 23.4% 9.9% 242.77 150.32 205.48 
Electricals 525.30 46.1% 515.67 48.7% 1.9% 388.75 246.67 361.31 
Consumer Durables 286.20 25.1% 296.15 28.0% -3.4% 223.68 144.14 178.99 
Sunflame 56.90 5.0% 
Grand total 1140.14 100% 1059.17 100% 7.6% 855.20 541.13 745.78 

Segment results: 
Electronics 32.52 37.3% 43.08 41.6% -24.5% 53.07 21.25 30.34 
Electricals ' 47.75 54.8% 55.52 53.6% -14.0% 42.73 19.16 38.22 
Consumer Durables -1.13 -1.3% 4.95 4.8% -122.7% 8.90 3.54 11.84 
Sunflame 8.00 9.2% 
Grand total 87.14 100% 103.55 100% -15.8% 104.71 43.95 80.40 

Segment margins: 

Electronics 12.0% 17.4% -5.4% 21.9% 14.1% 14.8% 
Electricals 9.1% 10.8% -1.7% 

.... 
11.0% 7.8% 10.6% 

Consumer Durab les -0.4% 1.7% -2.1% 4.0% 2.5% 6.6% 
Sunflame 14.1% 
Grand tota l 7.6% 9.8% -2.2% 12.2% 8.1% 10.8% 
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.4 Other financial highlights • 

Debtor days 
Inventory days 
Creditor days 
Working capital turnover 
RoE 
RoCE 

• Based on trailing twelve months 

FY 23 Update 

5 P&LSummary 

Particulars 
Net revenue 

COGS 
Gross margin 
EBITDA excluding other income 
as a% to NR 
Other income (including finance income) 
EBITDA after other income 
as a% to NR 
PBT 
as a% to NR 
PAT 
as a% to NR 

P&L Summary (excluding Sunflame) 

Particulars 
Net revenue 
COGS 
Gross margin 
People costs 
Other expenses 
EBITDA excluding other income 
as a% to NR 
Depreciation 
Finance costs 
Other income (including finance income) 
EBITDA after other income 
as a% to NR 
PBT 
as a% to NR 
PAT 
as a% to NR 

6 South/ Non-south growth 

Region 

South 
Non-south 
Total (excl Sunflame) 

Sunftame 
Total revenue 

7 Segment wise analysis 

Products 

Segment revenue: 
Electronics 
Electricals 
Consumer Durables 
Sunftame 
Grand total 

Segment results: 
Electronics 
Electricals 
Consumer Durables 
Sunflame 
Grand total 

Segment margins: 
Electronics 
Electricals 
Consumer Durables 
Sunflame 
Grand total 

Q4 FY23 

so 
97 
62 
85 

11.8% 
12.0% 

FY 23 

4126.04 
2884.39 
30.1% 
319.91 
7.8% 
16.44 

336.35 
8.2% 

255.74 
6.2% 

189.05 
4.6% 

FY 23 

4069.14 
2849.32 
30.0% 

300.10 
609.26 
310.46 
7.6% 
62.57 
16.14 
15.98 
326.44 
8.0% 

247.73 
6.1% 

183.01 
4.5% 

FY 23 

2,227.47 
1,841.67 
4,069.14 

56.90 
4,126.04 

FY 23 

994.01 
1798.83 
1276.30 
56.90 

4126.04 

130.85 
138.57 

7.90 

8.00 
285.32 

13.2% 
7.7% 
0.6% 
14.1% 
6.9% 

Q4 FY22 

so 
130 
69 
111 

16.2% 
20.5% 

FY 22 

3500.19 
2413.89 
31.0% 
340.23 
9.7% 
10.76 

350.99 
10.0% 
293.96 
8.4% 

228.44 
6.5% 

FY22 

3500.19 
2413.89 
31.0% 

270.00 
476.07 
340.23 
9.7% 
49.15 
7.88 

10.76 
350.99 
10.0% 
293.96 
8.4% 

228.44 
6.5% 

Contribution 

(%) 

54.7% 
45.3% 
100% 

Contribution 

(%) 

24.1% 
43.6% 
30.9% 
1.4% 
100% 

45.9% 
48.6% 
2.8% 
2.8% 
100% 

Change 

17.9% 
19.5% 

-6.0% 

52.7% 
-4.2% 

-13.0% 

-17.2% 

Change 

16.3% 
18.0% 

11.1% 
28.0% 
-8.7% 

27.3% 
104.9% 
48.5% 
-7.0% 

-15.7% 

-19.9% 

FY 22 

2,042.93 
1,457.26 
3500.19 

3,500.19 

FY 22 

815.60 
1620.59 
1064.00 

3500.19 

136.76 
158.58 
17.10 

312.44 

16.8% 
9.8% 
1.6% 

8.9% 

FY 21 

2721.24 
1852.51 
31.9% 
312.10 
11.5% 
20.73 

332.83 
12.2% 
288.10 
10.6% 
201.89 
7A% 

FY 21 

2721.24 
' 1852.51 

31.9% 
226.58 

330.04 
312.10 
11.5% 
38.63 
6.10 

20.73 
332.83 
12.2% 
288.10 
10.6% 
201.89 
7.4% 

Contribution 

(%) 

58.4% 
41.6% 
100% 

Contribution 

(%) 

23.3% 
46.3% 
30.4% 

100% 

43.8% 
50.8% 
5.5% 

100% 

FY 20 

2502.94 
1661.75 
33.6% 
257.99 
10.3% 
25.13 

283.12 
11.3% 
249.58 
10.0% 
188.25 
7.5% 

FY20 

2502.94 
1661.75 
33.6% 
208.83 
374.37 
257.99 
10.3% 
29.38 
4.16 

25.13 
283.12 
11.3% 
249.58 
10.0% 
188.25 
7.5% 

YoY growth 

9.0% 
26.4% 
16.3% 

17.9% 

Change 

21.9% 
11.0% 
20.0% 

17.9% 

-4.3% 
-12.6% 
-53.8% 

-8.7% 

-3.6% 
-2.1% 
-1.0% 

-2.0% 

FY 19 

2594.01 
1806.50 
30.4% 
224.31 
8.6% 
20.05 
244.36 
9.4% 

219.59 
8.5% 

168.05 
6.5% 

FY 19 

2594.01 
1806.50 
30.4% 
205.40 

357.80 
224.31 
8.6% 
23.01 
1.76 

20.05 
244.36 
9.4% 

219.59 
8.5% 

168.05 
6.5% 

FY 21 

1591.32 
1129.92 
2721.24 

2,721.24 

FY 21 

758.88 

1225.70 
736.67 

2721.25 

144.16 
110.42 
40.26 

294.84 

19.0% 
9.0% 
5.5% 

10.8% 

'fin crores 

CAGR4yr 

12.3% 

9.3% 

-4.8% 
8.3% 

3.9% 

3.0% 

CAGR 4yr 

11.9% 

9.9% 
14.2% 
8.5% 

28.4% 
74.0% 
-5.5% 
7.5% 

3.1% 

2.2% 

FY 20 

1490.04 
1012.90 
2502.94 

2,502.94 

FY 20 

754.52 
1073.96 
674.47 

2502.94 

123.68 
85.89 
39.94 

249.50 

16.4% 

FY 19 

1593.04 
1000.97 
2594.01 

2,594.01 

FY 19 

759.89 
1156.19 
677.93 

2594.01 

95.19 
89.54 
31.93 

216.66 

12.5% 
7.7% 



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

May 30, 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 May 30, 2023 

Dear Madam/Sir, 

This is to inform you that Directors of the Company at their meeting held today, i.e. May 30, 2023, inter alia, transacted the 
following business: 

Sl. No. Particulars Details 
1 Financial Results The Board of Directors have approved the Audited Standalone & Consolidated Financial 

Results of the Company for the quarter and year ended March 31, 2023. The Audited 
Financial Results and Auditors' Report thereon as submitted by the Auditors of the 
Company are enclosed herewith. The disclosure under SEBI Operational Circular No. 
SEBI/HO/DDHS/P/CIR/2021/613 dated August 10, 2021, with respect to Large Corporate 
Borrower, is also enclosed herewith.  

Further, in terms of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Auditors have given an unmodified opinion on the 
Audited Standalone and Consolidated Financial Results for the year ended March 31, 
2023 and a declaration to that effect by the Managing Director is enclosed with this 
letter. 

2 Dividend The Board has recommended a final Dividend of Rs. 1.30/- (130%) per equity share of 
Re. 1/- each for the financial year 2022-23. The dividend if approved by the members at 
the 27th Annual General Meeting, shall be disbursed within 30 days from the date of 
Annual General Meeting. 

The aforesaid meeting commenced at 9:00 A.M. and concluded at 2:02 P.M. 

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

Thanking You, 

Yours Sincerely, 

For V-Guard Industries Limited 

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

Encl: As above 

VIKAS 
KUMAR TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.05.30 
14:08:24 +05'30'



Initial Disclosure by an entity identified as Large Corporate {"LC") 

(To be submitted to the stock exchange(s) within 30 days from the beginning of the FY) 

SI. No. Particulars Details 
01 Name of the Company V-Guard Industries Limited 

02 CIN L31200KL1996PLC010010 

03 Outstanding borrowing of Company as on 31st March, 272.91 
2023 (in Rs. Crore) 

04 Highest credit rating during the previous financial year ICRAAA 
along with name of the CRA 

05 Name of the Stock Exchange in which the fine shall be N.A. 
paid, in case of shortfall in the required borrowing 
under the framework 

We confirm that we are a Large Corporate as per the applicability criteria given under the Chapter XII 

of SEBI Operational Circular dated August 10, 2021. 

For V-Guard Industries Limited 

I~ 
as Kumar Tak 

Company Secretary and Compliance Officer 
Membership No. F 6618 

Sudarshan Kasturi 
Chief Financial Officer 
E-mail: sudarshan.kasturi@vguard.in 

E-mail: vikas.tak@vguard.in 

V-GUARD INDUSTRIES LTD. 
Regd. office 42/962, 
Venna la High School Road, 
Vennala, Kochi - 682 028. 
CIN: L31200KL1996PLC010010 

P +91 484 433 5000, 200 5000 
E mail @vguard.in 
W www.vguard.in 



May 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 Band ra-East, 

Mumbai- 400 051 

Scrip Code: 532953 Symbol: VGUARD 

Dear Sir/Madam, 

Sub: Declaration under Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

This is to inform you that the Board of Directors of the Company at their meeting held on May 30, 

2023, has approved the Audited Standalone and Consolidated Financial Results for the quarter and 

year ended March 31, 2023. 

Further, as required in terms of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 it is declared that the Auditors have given an unmodified opinion on 

the Audited Standalone and Consolidated Financial Results for the quarter and year ended March 31, 

2023. 

This is for your information and records. 

Thanking You, 

Yours Sincerely, 

Mithun K Chittilappilly 

Managing Director 

DIN: 00027610 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962, 

Vennala High School Road, 

Vennala, Kochi - 682 028. 

CIN: L312DOKL1996PLC010010 

P +91 484 433 SOOD, 200 SOOD 

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



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors ofV-Guard Industries Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

1. We have audited the statement of standalone financial results ofV-Guard Industries Limited 
(hereinafter referred to as the 'Company") for the year ended March 31, 2023 and the 
standalone balance sheet and the standalone statement of cash flows as at and for the year 
ended on that date (together hereinafter referred as "standalone financial results"), attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(the 'Listing Regulations') which has been initialled by us for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to 
us, the aforesaid standalone financial results: 

(i) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(ii) give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards prescribed under Section 133 of the 
Companies Act, 2013 (the "Act") and other accounting principles generally accepted in 
India, of profit and other comprehensive income and other financial information of the 
Company for the year ended March 31, 2023 and the standalone balance sheet and the 
standalone statement of cash flows as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143(10) of the Act and other applicable authoritative pronouncements issued by the 
Institute of Chartered Accountants of India. Our responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the Audit of the Standalone Financial 
Results' section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
opinion. 

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 reg1strat1on 
number before conversion was 012754N) · 
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INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors ofV-Guard Industries Limited 
Report on the Standalone Financial Results 
Page 2 of3 

Board of Directors' Responsibilities for the Standalone Financial Results 

4. These standalone financial results have been prepared on the basis of the standalone financial 
statements. The Company's Board of Directors are responsible for the preparation and 
presentation of these standalone financial results that give a true and fair view of the profit 
and other comprehensive income and other financial information of the Company and the 
standalone balance sheet and the standalone statement of cash flows in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The Board of Directors of the Company are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of 
the standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the standalone financial results by the Directors of the Company, as aforesaid. 

5. In preparing the standalone financial results, the Board of Directors of the Company are 
responsible for assessing the ability of the Company to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

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

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

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

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the standalone financial results, 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the 
operating effectiveness of such controls. (Refer paragraph 12 below). 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Company to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in the 
standalone financial results or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue 
as a going concern. 

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

9. We communicate with those charged with governance of the Company regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our audit. We 
also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

Other Matters 

10. The standalone financial results include the results for the quarter ended March 31, 2023 
being the balancing figures between the audited figures in respect of the full financial year 
and the published unaudited year to date figures up to the third quarter of the current 
financial year, which are neither subject to limited review nor audited by us. 

11. The standalone financial results of the Company for the quarter and year ended March 31, 
2022, were audited by another firm of chartered accountants under the Act who, vide their 
report dated May 19, 2022, expressed an unmodified opinion on those standalone financial 
results. 

12. The standalone financial results dealt with by this report has been prepared for the express 
purpose of filing with stock exchanges on which the Company's shares are listed. These results 
are based on and should be read with the audited standalone financial statements of the 
Company for the year ended March 31, 2023 on which we issued an unmodified audit opinion 
vide our report dated May 30, 2023. 

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

µ~ _.~ 
Amit Kumar Agrawal 
Partner 
Membership Number: 064311 
UDIN: 23064311BGYDLN7597 

Place : Kochi 
Date : May 30, 2023 



STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31.03.2023 

For the three months ended 

SI. 
Particulars 31.03.2023 31.12.2022 31.03.2022 

No (Refer note 10 (Refer note 10 
below 

(Unaudited) 
below 

Income 
Revenue from operations 1,08,013.94 97,797.46 1,05.026.96 

Other income 183.22 579.38 330.46 

Total income 1,08,197. 16 98,376.84 1,05,357.42 

Expenses 

Cost of raw materials consumed 30,483.16 27.777.08 41,446.91 
Purchase of stock-in-trade 47,923.19 30.273.65 30,457.59 
(Increase) / decrease in inventories of finished goods. (1,501.72) 12,129.27 2.932.04 
work-in-progress and traded goods 
Employee benefits expense 7,601.24 7,631.96 6,356.56 
Depreciation and amortization expenses 1,603.99 1,549.60 1,232.4 I 
Finance costs 1,008.20 231. 12 156.39 
Other expenses 14,863.01 I 3,930.60 12,751.71 
Total expenses 1,01,981.07 93,523.28 95,333.61 

3 Profit before tax (1-2) 6,216.09 4,853.56 10,023.81 

4 Tax expenses: 
Current tax (827.21) 1,149.78 1,095.08 
Deferred tax expense/ (credit) 2,409.84 121.81 (131.63 

Total tax expenses 1,582.63 1,271.59 963.45 
5 Profit for the period/ year (3-4) 4,633.46 3,581.97 9,060.36 

6 Other comprehensive income 

Other comprehensive income not to be reclassified to profit or loss in 2,005.43 (54.98) 
subsequent periods, net of tax 

Other comprehensive income for the period / year net of tax 2,005.43 (54.98) 

7 Total comprehensive income for the period / year (Comprising 6,638.89 3,581.97 9,005.38 
Profit for the period / year and Other comprehensive income for 
the period/ year (5+6)) 

8 Earnings per equity share (EPS) 
(nominal value off II-each) (not annualised) 

(a) Basic(~) 1.07 0.83 2. JO 
(b) Diluted (~) 1.06 0.82 2.09 

SEGMENT WISE REVENUE, RES UL TS, ASSETS AND LIABILITIES 

For the three months ended 
SI. 

Particulars 31.03.2023 31.12.2022 31.03.2022 
No (Refer note 10 (Refer note 10 

below) 
(Unaudited) 

below) 
1 Segment Revenue 

(a) Electronics 27,583.98 I 9,353.04 24,712.94 
(b) Electricals 51,809.64 43,077.40 50,726.42 
( c) Consumer Durables 28,620.32 35,367.02 29,587.60 
Total 1,08,013.94 97,797.46 1,05,026.96 
Less . Inter segment revenue 

Revenue from operations 1,08,013.94 97,797.46 1,05,026.96 

2 Segment Resu lts 

(a) Electronics 2,683.92 2,090.77 4,416.08 
(b) Electricals 4,956.86 3,654.59 5,449.72 
( c) Consumer Durables 75. 13 (446.82) 495.20 
Total 7,715.91 5,298.54 10,361.00 
(Add) I Less: (i) Finance cost 1,008.20 231.12 156.39 
(ii) Other un-allocable expense net ofun-allocable income 491.62 213.86 180.80 

Profit before tax 

3 Segment Assets 

(a) Electronics 
(b) Electricals 
(c) Consumer Durables 
(d) Unallocated 
Total assets 

4 Segment Liabilities 

(a) Electronics 
(b) Electricals 
(c) Consumer Durables 

(d) Unallocated 

Total liabi lities 

V-GUARD INDUSTRIES LTD. 
Regd. office 42/ 962, 
Vennala High School Road, 
Vennala, Kochi - 682 028. 
CIN: L31200KL1996PLC010010 

6,216.09 4,853.56 

38,633.89 32,484.66 

55,130 .94 47,700.56 
60,078.13 60,604.94 

1,17,650.05 87,248.79 

2,71,493.01 2,28,038.95 

14,645.12 12,664.84 
35,927.55 30,097.46 
21 ,044 .15 19,213.21 
4 1,076.50 17,060.94 

1,12,693.32 79,036.45 

P +91 484 433 5000, 200 5000 
E mail@vguard.in 
W www.vguard.in 

10,023.81 

38,934.3 I 

59,950.69 
71,965.27 
37,382.3 I 

2,08,232.58 

11,398.85 
25,458.65 
17,000.17 
14,124.03 
67,981.70 

(Audited) (Audited) 

4,04,960.32 3,47.666.74 
1,496.60 1,092.26 

4,06,456.92 3,48,759.00 

1,22,343.84 1,37,476.66 
1,56,749.73 I, 17,888.24 

8,911.78 (13,969.56) 

29.486.20 26,688.06 
5,844.06 4,750.00 

1,592.4 I 752.49 

57,391.75 46,168.34 
3,82,319.77 3,19, 754.23 

24,137.15 29,004.77 

3,589.23 6,901.02 
2,615.45 (575 .97) 
6,204.68 6,325.05 

17,932.47 22,679.72 

2,005.43 (54.98) 

2,005.43 (54.98) 

19,937.90 22,624.74 

4.15 5.27 
4.12 5.23 

({ in lakhs) 

For the year ended 

31.03.2023 31.03.2022 

(Audited) (Audited) 

1,00,084.61 8 I ,559.56 
1, 77,245.29 1,59,707.55 
1,27,630.42 1,06,399.63 
4,04,960,32 3,47,666,74 

4,04,960.32 3,47,666.74 

12,582.41 13,900.71 
13,508.72 15,206.23 

978.10 1,709.60 
27,069.23 30,816.54 

1,592.4 I 752.49 
1,339.67 1,059.28 

24,137.15 29,004.77 

38,633.89 38,934.31 
55,130.94 59,950.69 
60,078.13 71,965.27 

1,17,650.05 37,382.3 I 

2,71,493.01 2,08,232.58 

14,645.12 11,398.85 
35,927.55 25,458.65 
21,044.15 17,000.17 
41,076.50 14,124.03 

1,12,693.32 67,981.70 -
,\l[)_RO IND r, 



A. 

1. 

2. 

B. 

I. 

2. 

3. 

V-GU~ 

STANDALONE BALANCE SHEET AS AT 31.03.2023 

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) Trade receivables 
(b) Cash and cash equ ivalents 
( c) Other bank balances 
(d) Loans 
(e) 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 
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 

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

Total assets 

Asat 
31.03.2023 
(Audited) 

34,092.27 
1,217.27 

27.90 
1,761.56 

364.79 
8,786.26 

81,798.45 
3,340.00 

103.43 
1,929.94 
3,036.65 

735.48 
998.34 

I ,38, I 92.34 

68,941.33 

53, I 73.69 
2,365.27 

44.66 
156.39 
541.79 

8,077.54 
1,33,300.67 
2, 71,493.01 

4,321.74 
1,54,4 77. 95 

Total equity 1,58,799.69 

27,290.60 
6,542 62 
2,540.31 
1,366.85 

37,740.38 

14,670.23 
1,551.74 

5,621.72 
37,688.53 

3,845 .96 
5,380.97 
6,193.79 

(tin lakhs) 
As at 

31.03.2022 
(Audited) 

33, 164.97 
864.37 

27.90 
808.54 
783.85 

6,025.69 

6,864.70 
3,340.00 

143.94 
1,525.43 
2,210.60 

862.92 
1,29 I.l 5 

57,914.06 

84,988.85 

47,924.29 
5,344.86 

42.86 
175.18 

13.14 
11 ,829.34 

I ,50,3 I 8.52 
2,08,232.58 

4,3 I 5.42 
1,35,935.46 
1,40,250.88 

4,843.31 

572.55 
1,289.68 
6,705.54 

1,000.00 
791.33 

4,272.32 
40,468.63 

5,390.69 
4,411.38 
4,758.35 

183.46 
74,952.94 61 ,276.16 

Total liabilities f---1~, 1_2~,6_9_3_.3_2-+-___ 67~,_98_1_._70-; 
Total equity and liabilities 1==2=, 7=1=4=9=3=.0=l=l== =2='=08='s23"'2=·=58aaat_ 
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V·GU~ 
STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31.03.2023 

Particulars 

A. Cash flow from operating activities 

Profit before tax 
Adjustments to reconcile profit before tax to net cash flows 

Depreciation and amortization expenses 
Loss on property, plant and equipment sold/ scrapped/ written off (net) 
Finance costs 
Finance income 
Carrying value adjustment of put option liability 
Gain on sale of investments 
(Gain)/ loss on lease modifications 
Liabil ities/ provisions no longer required written back 
Loss allowance for trade receivables (net) 
Impairment allowance for doubtful advances (net) 
Share based payments expense 

Operating profit before working capital changes 
Movement in working capital 

Decrease/ (increase) in inventories 
(Increase)/ decrease in trade receivables 
Decrease I (increase) in loans to employees and others 
(Increase) / decrease in other financial assets 
Decrease/ (increase) in other assets 
(Decrease) / increase in trade payables 
{Increase)/ decrease in other financial liabilities 
Increase / (decrease) in provisions 
Decrease I (increase) in other liabil ities 

Cash generated from operations 
Income tax paid (net of refunds) 

Net cash flow from/ (used in) operating activities {A) 

B. Cash flow from investing activities 

Purchase of property, plant and equipment, intangible assets including capital 

work-in-progress, intangible assets under development and capital advances 

Proceeds from sale of property, plant and equipment 
Investment in equity shares of subsidiary companies 
Acquisition of cash balance as part of business combination 
(Investment in) / redemption of fixed deposits with maturity more than 3 
months (net) 
Finance income 
Proceeds from sale of current investments (net) 

Net cash flow (used in)/ from investing activities (B) 

C. Cash flow from financing activities 

Proceeds from exercise of share options (including share application money) 
Payment of principal portion oflease liabilities 
Proceeds/ (repayment) of short term borrowings (net) 
Proceeds I (repayment) of long term borrowings 
Finance costs paid 
Dividends paid on equity shares 

Net cash flow from/ (used in) financing activities (C) 

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

Components of cash and cash equivalents: 
(a) Cash on hand 
(b) Balances with bank: 

In current accounts 

For the vear ended 
31.03.2023 
(Audited) 

24,137.15 

5,844.06 
12 .93 

1,592.41 
(177.83) 

47.45 
(532.55) 

(1534) 
(1204) 

(745.81) 
(308 99) 

1,336.88 
7,041.17 

31 ,178.32 

16,429.30 
(4,141.24) 

59.30 
(467 14) 

4,032.08 
(1,803.38) 
(1,379 19) 
1,355.54 

928.73 
15,014.00 
46,192.32 
(4,597.41) 
41,594.91 

(5,286.79) 

151.70 
(73,053.75) 

71.28 
(0 88) 

170.69 
532.55 

(77 415.20) 

200.39 
(1,119.86) 
13,670.23 
27,290.60 
(1,592.41) 
(5,608.25) 

32,840.70 

(2,979.59) 
5,344.86 
2,365.27 

1.07 

2,364.20 
2,365.27 

(? in lakhs) 
For the vear ended 

31.03.2022 
(Audited) 

29,004.77 

4,750.00 
67.49 

752.49 
(319.46) 
106.99 
(17.38) 

-
(14 83) 
207.24 
344.32 

I ,555.02 
7,431.88 

36,436.65 

(22,122 94) 
(9,659.77) 

46.73 
(95 01) 

(1,409.69) 
841.97 
105.95 
601.52 
655.05 

!31,036.19) 
5,400.46 

(8,690.01) 
(3,289.55) 

(7,744.93) 

8.64 
(5,979.75) 

-
20.80 

329.16 
17.38 

(13,348.70) 

456.49 
(713.09) 

-
-

(671.91) 
{5,160.69) 

6,089.20) 

(22,727.45) 
28,072.31 

5,344.86 

0.19 

5,344.67 

5 344.86 

-



Price Waterhouse Chartered Accountants LLP 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors ofV-Guard Industries Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

1. We have audited the statement of consolidated financial results ofV-Guard Industries Limited 
(hereinafter referred to as the 'Holding Company") and its subsidiaries (Holding Company and 
its subsidiaries together referred to as "the Group") (Refer note 3 to the consolidated financial 
results) for the year ended March 31, 2023 and the consolidated balance sheet and the 
consolidated statement of cash flows as at and for the year ended on that date (together 
hereinafter referred as "consolidated financial results"), attached herewith, being submitted by 
the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing 
Regulations') which has been initialled by us for identification purposes. 

2. In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of reports of other auditors on separate audited financial 
statements of the subsidiaries, the aforesaid consolidated financial results: 

(i) include the financial results of the following entities 

Holding Company 
V-Guard Industries Limited 

Subsidiaries: 
V-Guard Consumer Products Limited 
Guts Electro-Mech Limited 
Sunflame Enterprises Private Limited (from January 12, 2023, refer note 8 to the 
consolidated financial results) 

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations in this regard; and 

(iii) give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable accounting standards prescribed under Section 133 of the Companies 
Act, 2013 (the "Act") and other accounting principles generally accepted in India, of profit 
and other comprehensive income and other financial information of the Group for the year 
ended March 31, 2023 and the consolidated balance sheet and the consolidated statement 
of cash flows as at and for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
Section 143(10) of the Act and other applicable authoritative pronouncements issued by the 
Institute of Chartered Accountants of India. Our responsibilities under those Standards are 
further described in the 'Auditor's Responsibilities for the Audit of the Consolidated Financial 
Results' section of our report. We are independent of the Group, in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of 
the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
obtained by us and other auditors in terms of their reports referred to in sub-paragraph 11 of the 
"Other Matters" section below, is sufficient and appropriate to provide a basis for our opinion. 

Price Waterhouse Chartered Accountants LLP, 5th Floor, Tower 'D', The Millenia, l & 2 
Bengaluru - 560 008 
T:+91 (80) 4079 5000, F:+91 (80) 4079 5222 

Registered office and Head office: Such eta Bhawan, 11 A Vishnu Dig am bar Marg, New Delhi 11 o 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 ,ts conversion to Pnce Waterhouse Chartered Accountants LLP, its !CAI registration number is 012754N/N500016 (!CAI registration 
number before conversion was 012754N) 
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INDEPENDENT AUDITOR'S REPORT 
To the Board of Directors ofV-Guard Industries Limited 
Report on the Consolidated Financial Results 
Page 2 of 4 

Board of Directors' Responsibilities for the Consolidated Financial Results 

4. These consolidated financial results have been prepared on the basis of the consolidated 
financial statements. The Holding Company's Board of Directors are responsible for the 
preparation and presentation of these consolidated financial results that give a true and fair view 
of the profit and other comprehensive income and other financial information of the Group and 
the consolidated balance sheet and the consolidated statement of cash flows in accordance with 
the recognition and measurement principles laid down in the Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. The respective Board of Directors of the companies included in the Group 
are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Group and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated financial statements that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the consolidated financial results by the Directors of the 
Holding Company, as aforesaid. 

5. In preparing the consolidated financial results, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the respective Board of Directors either intends to 
liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

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

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

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

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the consolidated financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 
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• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. (Refer paragraph 14 below) 

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

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the ability of the Group to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the 
consolidated financial results or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Group to cease to continue as a 
going concern. 

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

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

9. We communicate with those charged with governance of the Holding Company and such other 
entities included in the consolidated financial results of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our 
audit. We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

10. We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations, to the extent applicable. 

Other Matters 

11. We did not audit the financial statements of two subsidiaries included in the consolidated 
financial results, whose financial statements reflect total assets of Rs. 18,692.76 lakhs and net 
assets of Rs. 13,359.14 lakhs as at March 31, 2023, total revenues of Rs. 12,889.07 lakhs, total 
comprehensive income (comprising of profit and other comprehensive income) of Rs. 1,045.43 
lakhs and cash flows (net) of Rs. 1,232.74 lakhs for the year ended March 31, 2023, as considered 
in the consolidated financial results. These financial statements have been audited by other 
auditors whose reports have been furnished to us by the Management and our opinion on the 
consolidated financial results, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, is based solely on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 10 above. 
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Our opinion on the consolidated financial results is not modified in respect of the above matter 
with respect to our reliance on the work done and the reports of the other auditors. 

12. The consolidated financial results include the results for the quarter ended March 31, 2023 being 
the balancing figures between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year, 
which are neither subject to limited review nor audited by us. 

13. The consolidated financial results of the Group for the quarter and year ended March 31, 2022, 
were audited by another firm of chartered accountants under the Act who, vide their report dated 
May 19, 2022, expressed an unmodified opinion on those consolidated financial results. 

14. The consolidated financial results dealt with by this report have been prepared for the express 
purpose of filing with stock exchanges on which the Holding Company's shares are listed. These 
results are based on and should be read with the audited consolidated financial statements of 
the group, for the year ended March 31, 2023 on which we have issued an unmodified audit 
opinion vide our report dated May 30, 2023. 

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

I ~ VJ ~~ \,l;J 
Amit Kumar Agrawi 
Partner 
Membership Number: 064311 
UDIN: 23064311BGYDLP1200 

Place : Koehl 
Date : May 30, 2023 



STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31.03.2023 V-GU~ 
For the three months ended . 

SI. 31.03.2023 31.12.2022 31.03.2022 
No 

Particulars 
(Refer note 10 (Refer note 10 

below) 
(Unaudited) 

below) 

1 Income 
Revenue from operations I, 14.014.38 98,083 .84 1,05,916.89 

Other income 263 .24 603.40 268.02 

Total income 1,14,277.62 98,687.24 1,06,184,91 

2 Expenses 
Cost of raw materials consumed 38,338.79 30,407.92 42,365.73 

Purchase of stock-in-trade 42,024.42 26,848.50 29.500.43 
Decrease / (increase) in inventories of finished goods. (2,05233) 11,813.36 3,127.94 
work- in~progress and traded goods 

Employee benefits expense 8,023 .82 7,757.94 6,518.75 

Depreciation and amortization expenses 1,906.32 1.668.31 1,292.31 
Finance costs 1,015 .84 238.51 175 .67 
Other expenses 17,813 .89 14,668.34 13,205 .34 
Total expenses 1,07,070.75 93,402.88 96,186. 17 

3 Profit before tax (1 ~2) 7,206.87 5,284,36 9,998.74 

4 Tax expenses: 
Current tax (481.38) 1,196.17 1,130.08 

Deferred tax expense/ (credit) 2,415.48 159.57 (88 .92) 
Total tax expenses 1,934.10 1,355.74 1,041.16 

5 Profit for the period / year (3-4) 5,272.77 3,928.62 8,957.58 

6 Other comprehensive income 

Other comprehensive income not to be reclassified to profit or 2,003 .76 (SO 55) 
loss in subsequent periods, net of tax 
Other comprehensive income for the period / year net of tax 2,003.76 - (50.55) 

7 Total comprehensive income for the period I year 7,276.53 3,928.62 8,907.03 
(Comprising Profit for the period I year and Other 
comprehensive income for the period / year (5+6)) 

8 Prolit for the period/ year attributable to: 
Equity holders of the parent company 5,272.77 3,928.62 8,969.84 
Non controlling interests (12.26) 

9 Total comprehensive income for the period / year 

Equity holders of the parent company 7,276.53 3,928.62 8,918.14 

Non controlling interests - (11.11) 

10 Earnings per equity share (EPS) 
(nominal value of? 1/-each) (not annualised) 

(a) Basic (t) 1.22 0.91 2.08 
(b) Diluted (t) 1.21 0.90 2.07 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

SI. 
No 

I Sezment Revenue 
(a) Electronics 

(b) Electricals 

(c) Consumer Durables 
(d) Sunflame 

Total 

Particulars 

Less · Inter segment revenue 

Revenue from operations 

2 Sezment Results 
(a) Electronics 
(b) Electricals 

(c) Consumer Durables 
(d) Sunflame 

Total 
(Add) / Less: (i) Finance cost 
(ii) Other un-allocable expense net of un-allocable income 

Profit before tax 

3 Se2ment Assets 
(a) Electronics 

(b) Electricals 

( c) Consumer Durables 
(d) Sunflame 

(e) Unallocated 
Total assets 

4 Sezment Liabilities 
(a) Electronics 
(b) Electricals 

( c) Consumer Durables 

(d) Sunflame 

(e) Unallocated 

Total liabilities 

For the three months ended 
31.03.2023 31.12.2022 31.03.2022 

(Refer note 10 
belowl 

27,174. IO 

52,529.86 

28,620.32 

5,690. IO 

1,14,014.38 

1,14,014.38 

3,251.94 

4,775. 13 

(112.58) 

799.84 

8,714.33 
1,015.84 

491.62 

7,206.87 

51,831.19 

58,672.34 

60,701.65 

82,374.58 

37,113.41 
2,90,693.17 

16,376.78 

36,837.29 

21,049.15 

14,507.01 

41,160.91 

1,29,931.14 

(Unaudited) 

19,135 . 19 

43,581.63 

35,367.02 

98,083.84 

98,083.84 

2,216.48 

3,967.07 

(446.82) 

5,736.73 

238.51 
213.86 

5,284.36 

44,795.70 

50,912. 19 

60,775.90 

74,828.96 
2,3 1,312.75 

13,877.03 

30,834.38 

19,213 .21 

17,060.93 

80,985.55 

(Refer note 10 
belowl 

24,735.56 

5 I ,566.64 

29,614.69 

1,05,916.89 

1,05,916.89 

4,307.88 

5,552.13 

495 .20 

10,355.21 

175.67 

180.80 

9,998.74 

44,583.46 

62,879.75 

71,965.27 

31,254.21 
2,10,682.69 

12,007.32 

26,308.51 

17,000.17 

-
14,124.03 

69,440.03 

~ in lakhs) 

For the year ended 

31.03.2023 31.03.2022 

(Audited) (Audited) 

4,12,604.42 3,50,018.59 

1,643 .83 1,076.36 

4,14,248.25 3,51,094.95 

1,36,092.23 1,41,250.61 

1,44,442.86 1, 14,256.86 

7,904.18 (14,118 .04) 

30.293 .04 26,999.53 

6,442.49 4,914.73 

1,619. 13 788.06 

61,880.68 47,606.75 

3,88,674.61 3,21,698.50 

25,573.64 29,396.45 

4,026.45 7,061.02 

2,642.49 (508.32) 

6,668.94 6,552.70 

18,904.70 22,843.75 

2,003.76 (50.55) 

2,003.76 (50.55) 

20,908.46 22,793.20 

18,911.35 22,769.24 

(6.65) 74.51 

20,915.11 22,717.54 

(6.65) 75.66 

4.38 5.29 

4.35 5.25 

(t in lakhs) 

For the year ended 

31.03.2023 31.03.2022 

(Audited) 

99,400.78 

1,79,883 . 12 

1,27,630.42 

5,690. 10 

4,12,604.42 

4,12,604.42 

13,085 .36 

13,856.85 

790.39 

799.84 

28,532.44 

1,619.13 
1,339.67 

25,573.64 

51 ,831.19 

58,672.34 

60,701.65 

82,374.58 

37,113.41 
2,90,693.17 

16,376.78 

36,837.29 

21,049.15 

14,507.01 

41,160.91 

1,29,931.14 

(Audited) 

81,559.56 

1,62,059.40 

1,06,399.63 

3,50,018.59 

3,50,018.59 

13,676.37 

15,857.82 

1,709.60 

31,243.79 

788.06 

1,059.28 

29,396.45 

44,583.46 

62,879.75 

71,965.27 

31,254.21 
2,10,682.69 

12,007.32 
26,308.51 

17,000.17 

14,124.03 

69,440.03 



V-GU~ 
CONSOLIDATED BALANCE SHEET AS AT 31.03.2023 

A. Assets 
I. Non-current assets 

Property, plant and equipment 
Capital work-in-progress 
Investment property 
Goodwill 
Other intangible assets 
Intangible assets under development 
Right of use assets 
Financial assets 

(a) Other investments 
(b) Loans 
(c) Other financial assets 

Current tax assets (net) 
Deferred tax assets (net) 
Other non-current assets 

2. 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 

B. Equity and liabilities 

I. Equity 
Equity share capital 
Other equity 

Particulars 

Equity attributable to equity holders of the parent 
Non controlling interests 

2. Non-current liabilities 
Financial liabilities 

(a) Borrowings 
(b) Lease liabilities 
(c} Other financial liabilities 

Deferred tax liabilities (net} 
Provisions 

3. Current liabilities 
Financial liabilities 

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

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

. 

Total assets 

As at 
31.03.2023 
(Audited) 

45,924.89 
2,370.02 

177.90 
25,280.17 
42,579.78 

364.79 
10,729.02 

3,340.45 
506.13 

2,019.36 
3,076.05 

819.79 
2,981.59 

1,40,169.94 

76,743.76 

12.23 
56,865.70 

3,954.20 
2,732.99 

168.01 
638.21 

9,408.13 
1,50,523.23 
290,693.17 

4,321.74 
1,56,440.29 
1,60, 762.03 

Total equity 1,60,762.03 

27,290.60 
6,684.11 
2,540.31 

10,325.54 
1,421.94 

48,262.50 

14,670.23 
1,653.49 

(~ in lakhs} 
As at 

31.03.2022 
(Audited) 

37,281.53 
915 .09 
27.90 

366.40 
846.63 
783.85 

7,771.76 

3,340.00 
143.94 

1,489.49 
2,210.66 

908.49 
1,561.60 

57,647.34 

85,958.47 

-
48,412.63 

6,079.68 
46.86 

175.39 
72.79 

12,289.53 
1,53,035.35 
210,682.69 

4,3 I 5.42 
1,36,380.45 
1,40,695.87 

546.79 
1,41,242.66 

4,864.56 
572.55 

1,342.58 
6,779.69 

1,179.22 
79 IJ9 

6,407.42 4,398.31 
(ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 42,447.28 40,949.28 

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

4,231.76 5,828.47 
5,778.67 4,422.73 
6,348.05 4,843.31 

131.74 247.63 
8 I ,668.64 62,660.34 

Total liabilities 1--1 ... ,_29-'''--93'--l'---._14--+---'--69-','--4_40_.-'-03.c..., 
Total equity and liabilities 1==2=9=0=6=9=3=.1=7=1===2,'=l=0,=6=82=.=699 



V-GU~ 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31.03.2023 

Particulars 

A. Cash flow from operating activities 

Profit before tax 
Adjustments to reconci le profit before tax to net cash flows 

Depreciation and amortization expenses 
Loss on property, plant and equipment sold I scrapped / written off(net) 
Finance costs 
Finance income 
Carrying value adjustment of put option liabi lity 
Gain on sale of investments 
(Gain) / loss on lease modifications 
Liabilities/ provisions no longer required written back 
Loss allowance for trade receivables (net) 
impairment allowance fo r doubtful advances (net) 
Share based oavments expense / (reversals) 

Operating profit before working capital changes 
Movement in working capital 

Decrease / (increase) in inventories 
(Increase)/ decrease in trade receivables 
(Increase) / decrease in loans to employees and others 
(Increase) / decrease in other financial assets 
Decrease / (increase) in other assets 
Increase / (decrease) in trade payables 
Increase/ (decrease) in other financial liabilities 
Increase / (decrease) in provisions 
(Decrease) I increase in other liabilities 

Cash generated from operations 
Income tax paid ( net of refunds) 
Net cash flow from/ (used in) operating activities (A) 

B. Cash flow from investing activities 

Purchase of property, plant and equipment, intangible assets including capital 
work-in-progress, intangible assets under development and capital advances 
Proceeds from sale of property, plant and equipment 
Acquisition of Non controlling interests of subsidiary company 
Acquisition of subsidiary company 
Acquisition of cash balance as part of business combination 
Proceeds from sale of current investments (net) 
(Investment in)/ redemption of fixed deposits with maturity more than 3 
months (net) 
Finance income 

Net cash flow (used in)/ from investing activities (B) 

C. Cash flow from financing activities 
Proceeds from exercise of share options (including share application money) 

Proceeds / (repayment) of short term borrowings (net) 
Proceeds / (repayment) of long term borrowings 

Payment of principal portion of lease liabilities 
Finance costs paid 
Dividends paid on equity shares 

Net cash flow from I (used in) financing activities (C) 

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

Components of cash and cash equivalents: 
(a) Cash on hand 
(b) Balances with bank: 

In current accounts 

For the vear ended 
31.03.2023 
(Audited) 

25,573.64 

6,442.49 
18.17 

1,619.13 
(241.80) 

47.45 
(544.88) 

(15.34) 
(24 74) 

(774 88) 
(308.99) 

1.336.88 
7,553.49 

33,127.13 

12,810.62 
(3 ,017.93) 

45.19 
(638.50) 

3,260.42 
1,520.91 

(1,198.83) 
1,395.91 

(39.57) 
14,138.22 
47,265.35 
(4,884.4 I) 
42,380.94 

(10,262.97) 

147.18 
(620.00) 

(65,533.50) 
1,084.91 

532.65 
(2,674.12) 

209.60 
(77,116.25) 

200.39 

13,491.01 
27,290.60 
(1,144.79) 
(1,619.13) 
(5 ,608.25) 

32,609.83 

(2,125.48) 
6,079.68 
3,954.20 

1.95 

3,952.25 
3,954.20 

(~ in lakhs) 
For the vear ended 

31.03.2022 
(Audited) 

4,914.73 
71.40 

788.06 
(320. 14) 
106.99 
(17.38) 

-
(14 83) 
568. 15 

-
1.555.02 

(22,807.87) 
(9,829.35) 

47.56 
(117.29) 

(2,832.89) 
(2,166.19) 
2,625.54 

620.85 
2,612.49 

(12,461.64) 

13.99 

-
-
-

17.38 
16.80 

329.84 

456.49 

(122. 10) 

-
(713 . IO) 
(692.65) 

(5,160.69) 

29,396.45 

7,652.00 
37,048.45 

(31,847.15) 
5,201.30 

(8,882 84) 
(3,681.54) 

(12,083.63) 

(6,232.05) 

(21,997.22) 
28,076.90 

6,079.68 

0.53 

6,079. 15 
6,079.68 



V-GU~ 
Notes: 

1. The above 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 standalone and consolidated financial results for the quarter and year ended March 31, 2023 were reviewed by the 
Audit Committee and approved by the Board of Directors and taken on record at the meetings held on May 30, 2023 . 

3. The consolidated financial results include the results of the following entities: 
Holding 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. Refer note 8 below) 

4. During the quarter and year ended March 31, 2023, the Company allotted 402,032 equity shares and 632,498 equity shares 
respectively pursuant to exercise of stock options by employees under the Employees Stock Option Scheme, 2013 . 

5. 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, 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. 

6. In accordance with the Scheme of Amalgamation (Scheme) as approved by the Hon'ble National Company Law Tribunal, 
Simon Electric Private Limited (Simon) has been merged with the Company with appointed date of March 25, 2023. As per 
the Scheme, subsequent to the year end the Company has alloted 1,083,008 equity shares to the erstwhile shareholders of 
Simon (0.76646 equity shares of the Company ofRe.1 each fully paid up for every 100 equity shares held in Simon ofRs.10 
each fully paid up). The fair value of consideration in the form of shares amounts to Rs.2,683.69 lakhs, which has been 
disclosed under other equity as at the year end pending issuance. The acquisition has been accounted for in accordance with 
Ind AS 103 - "Business Combinations". As per the purchase price allocation carried out by an independent valuation expert, 
the Company has recognised a bargain purchase gain of Rs. 2,045.76 lakhs under other comprehensive income and 
accumulated the same to capital reserve under other equity. 

7. The Company's Board of Directors at its meeting held on July 27, 2022 had approved the acquisition of balance 26% of equity 
shares of Guts Electro-Mech Limited, subsidiary company. During the year, the Company has exercised the call option on the 
balance 26% of equity shares in accordance with the Share Purchase and Subscription Agreement dated August 31, 2017. 
Consequently, Guts Electro-Mech Limited has become a wholly-owned subsidiary of the Company. 

8. The Company has completed the acquisition of 100% shareholding of Sunflame Enterprises Private Limited on January 12, 
2023 for an aggregate consideration of Rs.68,033.50 lakhs (including deferred consideration of Rs.2,500.00 Iakhs) computed 
after the closing adjustments relating to working capital and net debt as described in the Share Purchase Agreement dated 
December 9, 2022. Accordingly, Sunflame Enterprises Private Limited has become a wholly-owned subsidiary of the 
Company with effect from January 12, 2023. The acquisition has been accounted for in accordance with Ind AS 103 -
"Business Combinations". 

9. The Board of Directors have recommended a final dividend of Rs 1.3 per share (130%) for the year ended March 31, 2023 
subject to the approval of the members in the ensuing Annual General Meeting. 

10. The figures for the quarters ended March 31, 2023 and March 31, 2022 are the balancing figures between audited figures in 
respect of the full financial year up to March 31, 2023 and March 31, 2022 respectively and the unaudited published year-to­
date figures up to December 3 I, 2022 and December 31, 2021 respectively, being the date of the end of the third quarter of the 
respective financial years, which were subjected to limited review. 

Place: Kochi 
Date: 30.05.2023 



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

May 19, 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

Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD

Dear Ma am/ Sir,

Sub: Intimation under Regulation 47 of the SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 Newspaper Publication

In terms of Regulation 47 of the SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015, the Company hereby inform that, a Notice pertaining to transfer of equity 
shares of the Company to Investor Education & Protection Fund Authority (IEPFA), to the 
Shareholders of the Company has been published in ) and

) editions on Friday, May 19, 2023, under the applicable provisions of 
the Companies Act, 2013 read with Investor Education & Protection Fund Authority 
(Accounting, Audit, Transfer and Refund), Rules, 2016, as amended from time to time.

As required under Regulation 46 (2) (q), the said notice has also been placed on the website of 
the Company at www.vguard.in.

This is for your information and record.

Thanking you,

For V-Guard Industries Ltd.

Vikas Kumar Tak
Company Secretary & Compliance Officer
Membership no. F 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

May 19, 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), we hereby attach the details of Earning Conference Call of the Company 
for the quarter and year ended March 31, 2023, to be held at 3:30 P.M., on Wednesday, May 31, 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

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

Encl: As above



   
 

 

 

Speakers 
Mr. Mithun Chittilappilly  Managing Director 
Mr. Ramachandran V  Director & COO 
Mr. Sudarshan Kasturi  Senior VP & CFO 
 
Call Leader: 

 
Express join with DiamondPass no wait time 
https://services.choruscall.in/DiamondPassRegistration/register?confirmation
Number=6050511&linkSecurityString=1f7ad448d6 

 

 

 
 



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

May 03, 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: Allotment of Equity Shares pursuant to Scheme of Amalgamation between Simon Electric Private 
Limited ("Transferor Company") and the V-Guard Industries Limited ("Transferee Company") and their 
respective shareholders and creditors

In furtherance to our intimation dated April 03, 2023 and April 17, 2023 and pursuant to Regulations 30 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulations), we 
wish to inform you that Board of Directors in their meeting held today i.e. May 03, 2023, has issued and 
allotted 10,83,008 Equity Shares having face value of Rs. 1/- each to those shareholders whose names are 
registered in the register of shareholders of the Transferor Companies as on the Record Date i.e. April 27, 
2023. The Equity Shares are allotted in the ration of 0.0076646 Equity Shares of Transferee Company for 
every one Equity Share of Transferor Company.

Consequent to the above allotment, the paid-up capital of the Company has increased from Rs. 
43,21,74,432 divided into 43,21,74,432 having face value of Rs. 1/- each to Rs. 43,32,57,440 divided into 
43,32,57,440 shares having face value of Rs. 1/- each. 

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 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

May 03, 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: Allotment of Equity Shares pursuant to Scheme of Amalgamation between Simon Electric Private 
Limited ("Transferor Company") and the V-Guard Industries Limited ("Transferee Company") and their 
respective shareholders and creditors

In furtherance to our intimation dated April 03, 2023 and April 17, 2023 and pursuant to Regulations 30 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI Listing Regulations), we 
wish to inform you that Board of Directors in their meeting held today i.e. May 03, 2023, has issued and 
allotted 10,83,006 Equity Shares having face value of Rs. 1/- each to those shareholders whose names are 
registered in the register of shareholders of the Transferor Companies as on the Record Date i.e. April 27, 
2023. The Equity Shares are allotted in the ratio of 0.0076646 Equity Shares of Transferee Company for 
every one Equity Share of Transferor Company.

Consequent to the above allotment, the paid-up capital of the Company has increased from Rs. 
43,21,74,432 divided into 43,21,74,432 having face value of Rs. 1/- each to Rs. 43,32,57,438 divided into 
43,32,57,438 shares having face value of Rs. 1/- each. 

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 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

April 28, 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 Effective Date of scheme upon filing of Form INC-28 with Registrar of Companies, 
Kerala

Ref: Scheme of Arrangement between Simon Electric Private Limited ("Transferor Company") and
V-Guard Industries Limited ("Transferee Company") and their respective shareholders and creditors

In furtherance to our intimation dated April 03, 2023 regarding the receipt of order of the Hon’ble 
National Company Law Tribunal, Kochi Bench (Hon’ble NCLT), pronounced on March 31, 2023 
sanctioning the scheme and pursuant to Regulations 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (SEBI Listing Regulations), we wish to inform you that the Scheme 
has become effective post filing of Form INC-28 with the Registrar of Companies, Kerala on April 28, 
2023. Accordingly, the Effective Date of the Scheme is April 28, 2023.

As per the said order the appointed date of the scheme is March 25, 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

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 

April 03, 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: Copy of Order of the National Company Law Tribunal, Kochi Bench (“Hon’ble NCLT”) in the 
matter of the Scheme of Arrangement between Simon Electric Private Limited ("Transferor 
Company") and the V-Guard Industries Limited ("Transferee Company") and their respective 
shareholders and creditors 

In furtherance to our intimation dated December 20, 2021, May 16, 2022 and November 15, 2022 and 
pursuant to Regulations 30 of SEBI (Listing Obligations and Disclosure Requirements), 2015, we wish 
to inform you that Hon’ble NCLT has sanctioned the scheme of arrangement between Simon Electric 
Private Limited ("Transferor Company") and the V-Guard Industries Limited ("Transferee Company") 
and their respective shareholders and creditors through its order dated March 31, 2023. 

The digitally singed copy of order is also enclosed herewith and the same is also available on the 
website of the Company www.vguard.in. 

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

Thanking You, 

Yours Sincerely, 

For V-Guard Industries Limited 

 

 

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

Encl: As above 

VIKAS 
KUMAR 
TAK

Digitally signed by 
VIKAS KUMAR TAK 
Date: 2023.04.03 
12:42:39 +05'30'

http://www.vguard.in/
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     IN THE NATIONAL COMPANY LAW TRIBUNAL 

KOCHI BENCH 

 KOCHI 
 

CP (CAA) No. 06/KOB/2022 

IN  

CA (CAA) No. 03/KOB/2022 
 

(Under sections 230 and 232 of the Companies Act, 2013 read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016) 
 

In the matter of: 

Scheme of Amalgamation of 

In the matter of:  

M/s. Simon Electric Private Limited, having its registered office at XIII/300 E-

27(XXXV/565), 5th Floor, KCF Tower, Kakkanad Desom, Thrikkakara P.O, 

Kanayannur Taluk, Vazhakkala, Ernakulam, Kerala, India – 682 021;   

       

                                                ... Petitioner Company No. 1/Transferor Company 

                                                            -With- 

M/s. V- Guard Industries Limited, having its registered office at- 42/962, 

Vennala High School Road, Vennala, Kochi, Ernakulam, Kerala, India – 680  

028. 

                                               ... Petitioner Company No. 2/Transferee Company 

Coram: 
 

Shri P. Mohan Raj    : Member (Judicial) 
 

Shri Satya Ranjan Prasad  : Member (Technical)    
 

Appearance (through video conference): 

For the Petitioners 
 

 

 

 
 
 
  For ROC                                                                                                                         

 

  :   Ms. Shikha Tandon, Adv., 

  :   Ms. Shree Sinha, Adv., 

  :   Mr. Zaid Drabu, Adv.,   

  :   Mr. Shrish Gautam, Adv.,  

  :   Mr. Adhiraj Singh Chauhan,          

       Adv., 

  :    M/s. Menon & Pai, Advocates  

       :    Mr. B. Ramesh, AROC 

 

Order reserved on: 16.03.2023 

Order pronounced on:31.03.2023 
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                                                        O R D E R 
 

1. The object of the present joint Company Petition under Sections 230-232 of the 

Companies Act, 2013 (“Act”) read with the applicable provisions of the 

Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 

(hereinafter referred to as the “Rules”) and the National Company Law 

Tribunal Rules, 2016, filed by M/s. Simon Electric Private Limited 

(“Petitioner Company No. 1” or “Transferor Company” or “Amalgamating 

Company”) and M/s. V-Guard Industries Limited (“Petitioner Company No. 

2” or “Transferee Company” or “Amalgamated Company”) (“Petitioner 

Companies”), is to obtain the sanction of the Scheme of Amalgamation 

between the Petitioner Companies and their respective shareholders and 

creditors (“Scheme”).  By way of the aforesaid Scheme, all businesses, 

undertakings, properties, investments, and liabilities of the Transferor 

Company are proposed to be transferred to and vested in the Transferee 

Company as a going concern, on the terms and conditions fully stated in the 

Scheme, which is annexed to the Company Petition.   

 

2. The brief facts are as follows: 

 
 

i. The Scheme was approved unanimously by the respective Board of 

Directors of the Transferor Company and Transferee Company at their 

meetings held on December 20, 2021. 
 

ii. The object of the instant Company Petition before this Tribunal is to obtain 

sanction of the Scheme, which provides for:  
 

 

a) the amalgamation of the Transferor Company with the Transferee 

Company in accordance with Part II of the Scheme; 
 

b) transfer of the authorized share capital of the Transferor Company to 

the Transferee Company and consequential increase in the authorized 

share capital of the Transferee Company as provided in Part III of the 

Scheme; 
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c) issuance and allotment of ‘New Equity Shares’ (as defined in the Scheme)  

to the shareholders of the Transferor Company as on the Record Date 

(as defined in the Scheme) without any further act, instrument or deed, in 

accordance with Part III of this Scheme; and 
 

d) dissolution of the Transferor Company without winding up.  
 

 

 

iii. It is stated that the proposed Scheme involving inter alia the Amalgamation, 

is sought to be undertaken to help in achieving the following:  
 

a) Providing an established and operating modular switches 

manufacturing facility for the Transferee Company along with the 

required human and other resources; 
 

b) Enhanced economies of scale in production, through improved 

utilization of the switches manufacturing facility; 
 

c) Entry/ access to ‘Premium’ modular switches segments; 
 

d) Acquiring technical know-how and knowledge required for designing, 

developing, manufacturing, distributing, and selling switches, as 

embedded in the current business of Transferor Company; 

 

e) Learning from the manufacturing and quality systems of one of the 

leading global players in the modular switches product category; 
 

f) Connecting into an established and global vendor/supplier ecosystem;  

 

g) Quicker access to the existing products and the markets of the 

Transferor Company (especially in Northern States/regions); and 
 

h) Creating value for various stakeholders of the Transferee Company, 

including shareholders, creditors, customers, and employees as the 

combined business would benefit from increased scale and wider 

product portfolio. 
 

iv. The Transferor Company is a private company, which was incorporated 

under the provisions of the Companies Act, 1956, in the name of ‘M/s. Indo 
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Asian Simon Private Limited’, vide certificate of incorporation dated August 

02, 2006, issued by the Registrar of Companies, National Capital Territory 

of Delhi and Haryana. Thereafter, in terms of Section 23 of the Companies 

Act, 1956, the name of the Transferor Company was changed to ‘M/s. Indo 

Simon Electric Private Limited’ and a fresh certificate of incorporation was 

issued by the Registrar of Companies, National Capital Territory of Delhi 

and Haryana on September 23, 2010.  Subsequently, pursuant to Rule 29 of 

the Companies (Incorporation) Rules, 2014, the name of the Transferor 

Company was changed to ‘M/s. Simon Electric Private Limited’ and a fresh 

certificate of incorporation was issued by the Registrar of Companies, Delhi 

on July 27, 2015. In terms of Section 13(5) of the Act, pursuant to a change 

in place of the registered office of the Transferor Company from Delhi to 

Kerala, a fresh certificate of incorporation was issued by the Registrar of 

Companies, Ernakulam on December 07, 2021. Since its incorporation, the 

Transferor Company is doing the business of manufacturing and trading of 

electrical wiring accessories, such as electrical switches, sockets, fan 

regulators and home automation products. 
 

 

 

v. The share capital structure of the Transferor Company as on November 22, 

2022 is as under:  

 

Authorized Share Capital Amount 

14,15,00,000 equity shares of INR 

10 each 

INR 141,50,00,000 (Indian Rupees 

One Hundred Forty-One Crores 

Fifty Lakhs) 

Issued, Subscribed and Paid-up 

Share Capital 

Amount 

14,12,99,757 fully paid-up equity 

shares of INR 10 each 

INR 141,29,97,570 (Indian Rupees 

One Hundred Forty-One Crore 

Twenty-Nine Lakhs Ninety-Seven 
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Thousand Five Hundred and 

Seventy) 

 

Subsequent to November 22, 2022, there has been no change in the above 

share capital structure of the Transferor Company. 

 

vi. The Transferee Company is a public limited company, which was  

incorporated as a public limited company under the provisions of the 

Companies Act, 1956 on February 12, 1996 vide certificate of incorporation 

dated February 26, 1996 issued by the Registrar of Companies Kerala. 

Pursuant to the change in status of the Transferee Company from a public 

limited company to a private limited company and change in name from ‘ 

M/s. V-Guard Industries Limited’ to ‘M/s. V-Guard Industries Private 

Limited’, a fresh certificate of incorporation dated November 15, 2001 was 

issued by the Registrar of Companies, Kerala. Pursuant to a change in the 

status of Transferee Company from a private limited company to a public 

limited company and change in name from ‘M/s. V-Guard Industries 

Private Limited’ to ‘M/s. V-Guard Industries Limited’, a fresh certificate of 

incorporation dated August 01, 2007 was issued by the Registrar of 

Companies, Kerala. After incorporation, the Transferee Company is doing 

the business of designing and manufacturing of: (a) electronic products such 

as stabilizers, digital UPS and batteries, solar inverters; (b) electrical items 

such as house wiring cables, switchgears, modular switches, pumps; and (c) 

household appliance such as solar and electric water heaters, fans, air 

coolers and kitchen appliances.  The equity shares of the Transferee 

Company are listed on the Bombay Stock Exchange India Limited (“BSE”) 

and the National Stock Exchange of India Limited (“NSE”). 
 

vii. The share capital structure of the Transferee Company as on November 22, 

2022 is as under:  
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Authorized Share Capital Amount 

50,00,00,000 equity shares of INR 1 

each 

INR 50,00,00,000 (Indian Rupees 

Fifty Crore) 

Issued, Subscribed and Paid-up 

Share Capital 

Amount 

43,17,72,400 fully paid-up equity 

shares of INR 1 each 

INR 43,17,72,400 (Indian Rupees 

Forty Three Crores Seventeen 

Lakhs Seventy-Two Thousand 

Four Hundred) 

 

viii. The registered offices of both the Petitioner Companies are situated in 

Kerala, which is within the territorial jurisdiction of this Tribunal. 
 

ix. The Statutory Auditor of the Transferor Company has, by way of its certificate 

dated December 20, 2021, confirmed that upon the Scheme becoming 

effective, the Transferor Company will cease to exist, and accordingly, there 

would be no accounting treatment in the books of the Transferor Company. 

The Statutory Auditor of the Transferee Company has, by way of its certificate 

dated December 20, 2021, confirmed that the accounting treatments proposed 

in the Scheme are in conformity with the accounting standards prescribed 

under Section 133 of the Act.   
 

x. The valuation of the Petitioner Companies for the purpose of the Scheme was 

undertaken by D and P India Advisory Services LLP (Registered valuer No: 

IBBI/RV-E/05/2020/131) and a valuation report dated December 20, 2021, 

was issued by them. The said Valuation Report also contains the Swap Ratio 

(0.0076646 equity shares having a face value of INR 1 each of the Transferee 

Company (constituting 100% of the merger consideration) for every 1 equity 

share of the Transferor Company having a face value of INR 10) that has been 

determined as per the settled principles of valuation by D and P India Advisory 

Services LLP. A copy of the Valuation Report with the Share Swap Ratio 
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dated December 20, 2021, has been produced along with this Company 

Petition, enclosing other documents/ correspondence in relation to the 

aforesaid valuation.  
 

xi. Further, a fairness opinion bearing reference no. Inv. Bk/M&A/GD/21-

22/031 dated December 20, 2021 has been issued by IDBI Capital Markets 

& Securities Ltd., a Category-I Merchant Banker to the Board of Directors 

of the Transferee Company, certifying that the Share Swap Ratio 

determined by D and P India Advisory Services LLP is fair and reasonable 

(“Fairness Opinion”).   

 

xii. A pricing certificate has been issued by M/s Krishnamoorthy and 

Krishnamoorthy, Chartered Accountants, on December 20, 2021, to the 

Transferee Company, as per Chapter V of the LODR (“Pricing 

Certificate”).   

 

xiii. It is stated that the assets of the Petitioners Companies are sufficient to meet 

all its liabilities and the Scheme will not adversely affect the rights of any of 

the shareholders and/or creditors of the Petitioner Companies in any 

manner whatsoever.  The Petitioner Companies have made due provisions 

for payment of all liabilities as and when the same will fall due in the usual 

course. Further, the net worth certificate dated June 27, 2022 issued by the 

statutory auditor of Transferor Company and net worth certificate dated 

July 01, 2022, issued by the statutory auditor of the Transferee Companies 

indicate substantial positive net worth of the Petitioner Companies.  

 

xiv. It is stated in the Company Petition that no proceedings pending under 

Section 235 or 250A of the Companies Act, 1956 or the applicable 

provisions of the Act against any of the Petitioner Companies. 

 

xv. It is stated in the Company Petition that to the knowledge of the Petitioner 

Companies, no winding-up petition (including under Section 433 read with 
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Section 434 of the Companies Act, 1956) and/ or insolvency proceedings 

under the Insolvency and Bankruptcy Code, 2016 have been filed/ instituted 

and are pending against the Petitioner Companies.   

 

xvi. Since the equity shares of the Transferee Company are listed on the Stock 

Exchanges, the Transferee Company had submitted the Scheme along with 

requisite documents with the Stock Exchanges for their no-objection, in 

compliance with Regulation 37 of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“LODR”) read with SEBI Master Circular No. SEBI/ HO/ CFD/ DIL1/ 

CIR/ P/ 2021/ 0000000665 dated November 23, 2021, as amended from 

time to time. Pursuant to the above, the Stock Exchanges have, vide their 

respective letters dated May 13, 2022, provided no adverse observation/ no-

objection letters. By way of an Order dated September 27, 2022 in CA 

(CAA) NO. 3 / KOB / 2022, this Tribunal had, inter alia, issued the 

following directions: 

 

(i) Dispensation/ convening of meetings 

 

(a) In relation to the Transferor Company 
 

The meetings of the equity shareholders and unsecured 

creditors was dispensed with, on account of the consent 

affidavits placed on record.  The requirement of convening a 

meeting of the secured creditors was obviated on account of 

there being no secured creditors.   
 

(b) In relation to the Transferee Company 
 

Virtual meetings of the equity shareholders and unsecured 

creditors of the Transferee Company were directed to be held 

on November 14, 2022, at 11:30 A.M. and 2:30 P.M., 

respectively.   
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This Tribunal had appointed Mr. Sankar P Panicker, as the 

Chairperson; Mr. Sathiq Buhari, as the Alternate 

Chairperson; and Ms. Sudha Nerukkavil Variyam, as the 

Scrutinizer, for the meetings of the equity shareholders and 

unsecured creditors of the Transferee Company.  
 

(ii) Service of notices of meetings to the relevant Statutory Authorities 
 

By way of the Order, this Tribunal had directed the Petitioner 

Companies to serve notices, upon (i) the Central Government 

through the Regional Director, Southern Region, Ministry of 

Corporate Affairs (“RD”); (ii) the Registrar of Companies, Kerala 

(“ROC”); (iii) the Income Tax Department; (iv) the Official 

Liquidator attached to High Court, Kerala (“OL”), (v) Reserve Bank 

of India (“RBI”) (vi) BSE Limited (“BSE”), National Stock 

Exchange of India Limited (“NSE”) and Securities and Exchange 

Board of India (“SEBI”), and to such other sectoral regulatory 

authorities who may govern the working of the respective companies 

involved in the Scheme.   

 

(iii) Joint publication of notice of meeting, by way of newspaper 

advertisement 
 

The Petitioner Companies were directed to publish the notice for 

convening of meetings, in English daily, “Business Standard”, Kochi 

Edition and a Malayalam translation thereof in “Deepika”, Kochi 

Edition, 30 days prior to the date of meetings (i.e., November 14, 

2022). 

 

(iv) Affidavits on pending legal proceedings 

 

The Petitioner Companies were directed to file their respective 

affidavits on affidavit regarding any penalties/ punishments, with 
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regard to the pending investigations and legal proceedings and the 

impact thereon, in the event of the passing of an adverse order. 

 

3. It is stated that the Petitioner Companies have duly complied with the 

directions contained in the Order of this Tribunal dated September 27, 2022, 

as under: 
 

(i) On November 06, 2022 (i.e., within the time period prescribed under 

law), the Transferor Company and the Chairperson appointed for the 

meetings of the Transferee Company filed their respective 

compliance affidavits under Rule 12 of the Rules, copies whereof are 

annexed with the Company Petition, as Annexure P-20 and 

Annexure P-22, respectively; 
 

(ii) In compliance with the directions contained in the Order dated 

September 27, 2022, the meetings of the equity shareholders and 

unsecured creditors of the Transferee Company were duly convened 

on November 14, 2022. 

 

(iii) The Petitioner Companies have also filed their respective affidavits 

regarding any penalties/ punishments, with regard to the pending 

investigations and legal proceedings and the impact thereon, in the 

event of the passing of an adverse order, copies of which are annexed 

with the Company Petition as Annexure P-21 and Annexure P-25, 

respectively. 

 

4. In respect of the meeting of the equity shareholders of the Transferee 

Company, it is stated as under: 
 

(i) There were 1,34,273 (one lakh thirty-four thousand two hundred 

seventy-three) equity shareholders of the Transferee Company as on 

September 30, 2022, and as such, the notices of the meeting were 

sent to all the equity shareholders. 
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(ii) The virtual meeting of the equity shareholders of the Transferee 

Company was duly convened and held on November 14, 2022 at 

11:30 A.M. through Video Conferencing/ other Audio-Visual 

Mode.  The aforesaid meeting was attended by 38 (thirty) equity 

shareholders.   
 

(iii) Out of the 379 equity shareholders who voted, 371 equity 

shareholders representing 97.88% in number and 99.99% in value, 

voted in favour of the resolutions and were of the opinion that the 

Scheme should be approved and as such, agreed to the Scheme. 
 

(iv) 38,95,29,350 of the total valid votes cast by the equity shareholders, 

through remote e-voting or e-voting during the meeting, were in 

favour of the Scheme. Accordingly, the Scheme has been approved 

by 97.88% in number and 99.99% in value, of the equity shareholders 

of Petitioner Company No. 2, through the requisite majority 

representing more than three-fourths in value, in accordance with the 

requirements of Section 230(6) of the Act read with Rules 9 and 13 

of the Rules. 

 

(v) Within 7 days of the convening of meetings, the Chairperson, on 

November 21, 2022, filed a report on the meeting of the equity 

shareholders of the Transferee Company, copies whereof are 

annexed with the Company Petition, as Annexure P-23 (Colly). 

 

5. With regard to the meeting of the unsecured creditors of the Transferee 

Company, it is stated as under: 
 

(i) As on May 31, 2022, there were 8100 unsecured creditors of the 

Transferee Company.  In terms of the Order dated September 27, 

2022, notices of the meeting were sent to 561 unsecured creditors, 

whose outstanding debt was not less than Rs. 5,00,000/- (i.e., 

0.012% of the total outstanding debt of the Transferee Company, 
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constituting 93.77% of the total outstanding debt of the Petitioner 

Company No. 2, as on May 31, 2022). 

 

(ii) A virtual meeting of the unsecured creditors of the Transferee 

Company was convened and held on November 14, 2022 at 2:30 

P.M., through Video Conferencing/ other Audio-Visual Mode.  The 

aforesaid meeting was attended by 96 unsecured creditors.   

 

(iii) All the unsecured creditors, whose votes were taken as valid, and 

representing 100% in number and value of the unsecured debt, voted 

in favour of the resolutions and were of the opinion that the Scheme 

should be approved, and as such, agreed to the Scheme.  

 

(iv) 61,36,46,545 of the total valid votes cast by the unsecured creditors, 

through remote e-voting or e-voting during the meeting, voted in 

favour of the Scheme.  Accordingly, the Scheme has been approved 

by 100% in number and in value, of the unsecured creditors of the 

Transferee Company, through the requisite majority representing 

more than three-fourths in value, in accordance with the 

requirements of Section 230(6) of the Act read with Rules 9 and 13 

of the Rules.   
 

(v) Within 7 days of the convening of meetings, the Chairperson, on 

November 21, 2022 filed a report on the meeting of the unsecured 

creditors of the Transferee Company, copies whereof are annexed 

with the Company Petition, as Annexure P-23 (Colly). 
 

6. Vide  Order dated 06.01.2023 this Tribunal issued the following directions:-  

 

(a) Service of notice to (i) RD, (ii) ROC, (iii) the Income Tax 

Department, (iv) OL, (v) RBI, (vi) BSE, (vii) NSE, (viii) SEBI, and 

other sectoral regulators who may have a significant bearing on the 

operation of the Petitioner Companies; 
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(b) Necessary paper publication of the notice of hearing in the same 

newspapers as has been done in CA(CAA)/03/KOB/2022, i.e., in 

English Daily “Business Standard” (Kochi Edition) and Malayalam 

Daily “Deepika”, which have wide circulation where the Petitioner 

Companies are situated, not less than 10 days before the date fixed 

for the hearing as prescribed under the relevant provisions of the 

Companies (Compromises, Arrangements, and Amalgamations) 

Rules, 2016; and 

 

(c) to file proof of publication at least 3 days before 08.02.2023. 
 

7. The learned counsel appearing for the Petitioner Companies submitted that 

pursuant to the aforesaid directions contained in the Order dated January 

06, 2023. On 13.02.2023 the Petitioner Companies, served the statutory 

authorities with the notice of hearing along with a complete paper book of 

the instant Company Petition and copy of the Order dated January 06, 2023.  

Further, an advertisement of the notice of hearing of the Petition was also 

jointly published by the Petitioner Companies in the newspapers, English 

Daily “Business Standard” (Kochi Edition) and Malayalam Daily 

“Deepika”, on January 14, 2023, i.e., more than 10 (ten) days before the 

date fixed for the hearing.  Pursuant to the aforesaid compliances, the 

Transferor Company and Transferee Company have duly filed their 

compliance affidavits on February 01, 2023 and February 02, 2023, 

respectively.   
 

8. The learned counsel for the Petitioner Companies submitted that pursuant 

to the respective Orders dated September 27, 2022 and January 06, 2023, 

the Petitioner Companies served notices, on October 10, 2022 and January 

13, 2023, to the abovementioned statutory authorities. The Petitioner 

Companies have jointly published notices in the abovementioned 

newspapers on October 11, 2022 and January 14, 2023.  However, the 

Petitioner Companies have only received representations from the OL and 
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the RD/ ROC, in response whereto, the Petitioner Companies have filed 

their respective replies on February 01, 2023 and February 02, 2023.  The 

aforesaid replies have also been served upon all the statutory authorities, 

and the Petitioner Companies have filed their respective affidavits of service 

on February 25, 2023. 
 

9. It is further stated that the Official Liquidator had approached this Tribunal, 

filing IA(C/ACT)/169/KOB/2022 seeking the appointment of a chartered 

accountant for the scrutiny of books of accounts, statutory registers and 

other relevant records and papers relating to Transferor Company.  This 

Tribunal, vide Order dated December 02, 2022, allowed the application and 

accordingly, the Official Liquidator appointed M/s Babu A. Kallivayalil & 

Company, Chartered Accountants, for the purpose of scrutiny of the books 

of accounts, statutory registers and other relevant records and papers 

relating to the Transferor Company, for the last 3 financial years. M/s Babu 

A. Kallivayalil & Company, Chartered Accountants, submitted a report 

dated December 22, 2022 to the OL, opining that the Scheme is not 

prejudicial to the interests of revenue, creditors, shareholders and employees 

of the Petitioner Companies. The Official Liquidator has filed its report 

dated January 03, 2023 before this Tribunal, stating that it has no objection 

to the Scheme.   

 

10. The ROC has filed its report dated December 13, 2022 before this Tribunal, 

which was prepared after considering the report/ representation of the RD. 

In terms of the ROC Report, the ROC and RD have no objection to the 

Scheme, except to the extent of the following  observations: 
 

“Regional Director, Southern Region, Ministry of Corporate Affairs being the 

competent authority vide letter dated 23.11.2022 has conveyed that he on 

behalf of the Central Government has examined the Scheme with reference to 

the material papers made available to him and accordingly decided not to 
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make any objection to the above Scheme of Amalgamation except with the 

following observations:- 
 

1. As per Clause 1 (iii) of Part I of the Scheme, the Appointed Date is mentioned 

as the Effective Date, or such other date as may be directed / approved by the 

Tribunal being the date from which this Scheme shall, post effectiveness of this 

Scheme, become operative, which is not in accordance with Section 232(6) of 

the Companies Act, 2013 and stated that this Tribunal may fix an appointed 

date as it deems fit. 
 

2. To direct the Transferee Company to comply with the provisions of Section 

232 (3)(i) of the Companies Act, 2013 for merger of Authorized Share Capital 

of the Transferor Company with Transferee Company and also to file the 

amended Memorandum of Association (MOA) and Articles of Association 

(AOA) with the jurisdictional Registrar of Companies.” 
 

11. The learned counsel for the Petitioner Companies stated that the Scheme 

clearly demarcates the ‘Effective Date’ and ‘Appointed Date’, in compliance 

with law.  In this regard, reliance is placed on the following provisions of the 

Scheme: 
 

(a) Clause 1.1(iii) of the Scheme defines ‘Appointed Date’ as under: 
 

““Appointed Date” means the Effective Date (beginning of business hours), 

or such other date as may be directed / approved by the Tribunal(s) being the 

date from which this Scheme shall, post effectiveness of this Scheme, become 

operative;” 
 

(b) Clause 1.1(ix) of the Scheme defines ‘Effective Date’ as under: 
 

““Effective Date” means the date or last of the dates on which the certified 

copies of the Sanction Order are filed with the Registrar of Companies after the 

last of the approvals or events specified under Clause 20.1 of Part V of this 

Scheme are satisfied or obtained or have occurred or the requirement of which 

has been waived (in writing) in accordance with this Scheme. References in this 
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Scheme to 'coming into effect of the Scheme' or 'effectiveness of the Scheme' 

shall mean the Effective Date; and upon occurrence of the Effective Date, the 

Scheme shall be deemed to be effected from the Appointed Date;” 

 

(c) The Scheme is conditional upon and subject to the conditions 

precedent set out in Clause 20.1 of Part V of the Scheme.  These 

conditions precedent include inter alia, (i) the sanction of the Scheme 

by this Tribunal [Clause 20.1(ii)]; and (ii) filing of the certified or 

authenticated copy of the Order sanctioning the Scheme, with the 

ROC [Clause 20.1 (v)].   
 

(d) In terms of Clause 1.1(ix) read with Clause 20.1 of the Scheme, 

pursuant to completion of the conditions precedent, the Effective Date 

shall be the last date on which the Order sanctioning the Scheme is 

filed with the ROC, on which date, the Scheme will come into effect.   
 

(e) In terms of Clause 1.1 (ix) read with Clause 1.1 (ii) of the Scheme, post 

effectiveness of the Scheme, the Scheme shall be deemed to be 

effective from the ‘Appointed Date’, which shall be the Effective Date, 

or such other date, as may be determined by this Hon’ble Tribunal. 
 

12. The learned counsel for the Petitioner Companies further submitted that the 

Ministry of Corporate Affairs, vide its General Circular No. 09/2019 (“MCA 

Circular”), issued certain clarifications on Section 232(6) of the Act, the 

relevant extracts is reproduced hereinbelow: 
 

“5. Section 232(6) of the Act states that the scheme shall be deemed to be effective 

from the 'appointed date' and not a date subsequent to the 'appointed date'. 

This is an enabling provision to allow the companies to decide and agree upon 

an 'appointed date' from which the scheme shall come into force. 
 

6. In view of the above, it is hereby clarified that: 
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a) The provision of section 232(6) of the Act enables the companies in question to 

choose and state in the scheme an 'appointed date'. This date may be a specific 

calendar date or may be tied to the occurrence of an event such as grant of 

license by a competent authority or fulfilment of any preconditions agreed 

upon by the parties, or meeting any other requirement as agreed upon 

between the parties, etc., which are relevant to the scheme. 

        … 

 

d) The scheme may identify the 'appointed date' based on the occurrence of a 

trigger event which is key to the proposed scheme and agreed upon by the 

parties to the scheme. This event would have to be indicated in the scheme itself 

upon occurrence of which the scheme would become effective. However in case 

of such event based date being a date subsequent to the date of filing the order 

with the Registrar under section 232(5), the company shall file an intimation 

of the same with the Registrar within 30 days of such scheme coming into 

force.” 
         

 

13. The learned counsel for the Petitioner Companies submitted that it is a 

clear position that the “appointed date” can either be a specific calendar 

date or be tied to the occurrence of a ‘trigger event’/ ‘precondition’ agreed 

between the parties.  In terms of the instant Scheme, the ‘Appointed Date’ 

[Clause 1.1(ii)] is defined to mean the ‘Effective Date’ [Clause 1.1(ix)] or 

such other date as may be directed/ approved by this Tribunal.  Therefore, 

the ‘Appointed Date’ is linked with the ‘Effective Date’ of the Scheme, 

which in turn is tied up with the completion of the conditions precedent 

[Clause 20.1], and therefore, the present Scheme is squarely covered by 

and in compliance with the MCA Circular. 
 

14. The learned counsel for the Petitioner Companies further submitted that 

the decision in relation to the ‘Appointed Date’ falls entirely within the 

prerogative of the shareholders and creditors of the Petitioner Companies 
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and is left to their commercial wisdom.  In the present case, the 

shareholders and creditors of both the Petitioner Companies have, in their 

commercial wisdom, approved the Scheme and the Appointed Date 

specified therein. 

 

15. The learned counsel for the Petitioner Companies further submitted that it 

is a settled position of law that “appointed date” can be the same as the 

“effective date”, so long it meets the criteria set out in the MCA circular.  

Accordingly, in terms of the Scheme, the ‘Appointed Date’ may be a date 

directed/ approved by this Tribunal.  In this regard, the learned counsel 

for the Petitioner Companies placed reliance on paragraphs 20-21 of the 

decision of the NCLT, Chennai Bench, in Sundaram Industries Private 

Limited [CA(CAA)/24-37/CHE/2021]. 
 

16. The learned counsel stated that this Tribunal may fix the ‘Appointed Date’ 

in the Scheme as March 25, 2023.  The aforesaid prayer has also been 

made by the Transferor Company and Transferee Company in their 

respective replies to the representations of the statutory authorities, filed 

on February 01, 2023 and February 02, 2023. 
 

17. The Petitioners stated that the ROC and RD have prayed before this 

Tribunal to direct (i) the Petitioner Company No. 2 to comply with the 

provisions of Section 232(3)(i) of the Act for merger of the Authorised 

Share Capital of the Transferor Company with the Transferee Company; 

and (ii) the Transferee Company to file the amended Memorandum of 

Association and Articles of Association with the jurisdictional ROC.  In 

this regard, the learned counsel for the Petitioner Companies submitted 

that the Scheme itself contemplates an amendment in relation to the 

Memorandum of Association in Clause 12 as under: 
 

“12. Amendment to Memorandum of Association 
 

12.1 Transfer of Authorized Share Capital  
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(i) The Transferee Company shall, if required, take all necessary steps for increase 

of authorized share capital for issue of shares pursuant to Cluse 10.1 above prior 

to fixation of Record Date. 
 

(ii) Upon this Scheme becoming effective and upon the vesting and transfer of the 

Undertaking to the Transferee Company, the entire authorized share capital of 

the Transferor Company shall stand transferred to the authorized share capital 

of the Transferee Company without any further act or deed. Clause V of the 

memorandum of association of the Transferee Company shall, without any 

further act or deed, stand altered to read as under: 

 

“The Authorized Share Capital of the Company is INR 191,50.00,000 (Indian 

Rupees One Hundred Ninety-One Crore Fifty lakh) divided into 

191,50,00,000 equity shares of INR 1 (Indian Rupee One) each.” 
 

(iii) Pursuant to this Scheme, Transferee Company shall file the requisite forms 

with the Registrar of Companies for alteration of its authorized share capital. 

The stamp duties and fees (including registration fee) paid on the authorized 

share capital of the Transferor Company shall be utilized and applied to the 

increased authorized share capital of the Transferee Company and there would 

be no requirement for any further payment of stamp duty and / or fee by the 

Transferee Company for increase in the authorized share capital to that extent. 
 

(iv) The amendments pursuant to this Clause 12 shall become operative on the 

Scheme becoming effective by virtue of the fact that the shareholders of 

Transferee Company, while approving the Scheme as a whole, have approved 

and accorded the relevant consents as required under the Act for amendment of 

the memorandum of association and articles of association of Transferee 

Company and shall not be required to pass separate resolutions under the 

applicable provisions of the Act. It is hereby clarified that for the purposes of 

Clause 12, the consent of the shareholders of Transferee Company to the 

Scheme shall be deemed to be sufficient for the purposes of effecting the above 

amendment or increase in authorized share capital of Transferee Company, 



IN THE NATIONAL COMPANY LAW TRIBUNAL 

KOCHI BENCH 
CP(CAA)/06/KOB/2022 

                                                                                                                                                        IN 

CA(CAA)/03/KOB/2022 

                                  In re:  M/s. Simon Electric Private Limited. With. M/s. V- Guard Industries Limited. 

                                                  

 

Page 20 of 27 
 

and no further resolution under Section 13, Section 14 and Section 61 of the 

Act, or any other applicable provisions of the Act would be required to be 

separately passed.” 

 

18. Therefore, the Scheme clearly states that pursuant to the Scheme becoming 

effective, the entire authorized share capital of the Transferor Company 

shall stand transferred to the authorized share capital of the Transferee 

Company, and accordingly provides for amendment of Clause V of the 

Memorandum of Association of the Transferee Company to reflect the 

same.  Further, the Scheme clearly requires the Transferee Company to 

make the requisite filings before the ROC for alteration of capital.   

 

19. The learned counsel submitted that the Transferee Company undertakes to 

comply with Section 232 (3) (i) of the Act and / or any other provision of 

law, as also with any directions that may be imposed by this Tribunal in this 

regard. 
 

 

20. Upon a perusal of the clarifications set forth in the MCA Circular, this 

Tribunal is of the opinion that be tied to the occurrence of an event, and is 

not required to be necessarily a specific calendar date.  Further, this Tribunal 

is also conscious of the fact that the decision in relation to the ‘Appointed 

Date’ falls entirely within the prerogative of shareholders and left to their 

commercial wisdom.  In view of the submissions made by the learned 

counsel for the Petitioner Companies, as also the statement made by the 

representative of the ROC on the RD/ ROC having no objections to the 

Scheme, this Tribunal hereby fixes the 'Appointed Date' of the Scheme as 

March 25, 2023.   
 

21. We have also seen from the records that despite service of notices of joint 

publication of notice by way of advertisement, on two occasions, no reply/ 

objection/ observation has been filed by the other statutory authorities nor 

any other objections have been received.   
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22. It is further stated that despite the service of notices on two occasions, no 

representations have been made by the Income Tax Department, till date. 

In terms of Section 230 (5) of the Act read with Rule 8 (3) of the Rules, if 

the statutory authorities fail to file their representations within a period of 

30 days, from the date of receipt of such notice, it shall be presumed that 

they have no objection to the proposed Scheme.  This position has also been 

followed in several decisions, including in Crust N Crumb Food Innovations 

India Ltd. [CP(CAA)03/KOB/2022]; 
 

23. In terms of Clause 4.3.1 read with Clause 1.1 (xxix) of the Scheme, all 

liabilities of the Transferor Company, relating to and comprised in the 

‘Undertaking’, shall, pursuant to the sanction of the Scheme by this Tribunal 

and under Sections 230 to 232 of the Act, and other applicable provisions of 

the Act, without any further act, instrument, or deed, matter or things, 

deemed to have been transferred to and vested in the Transferee Company, 

on the terms and conditions as were applicable to the Transferor Company 

and, the Transferee Company shall meet, discharge and satisfy the same. 

Furthermore, any charge, encumbrance, lien or security thereon, and the 

same shall be assumed by the Transferee Company, to the extent they are 

outstanding as on the ‘Effective Date’, so as to become the ‘Liabilities’ of 

the Transferee Company, on the same terms and conditions as were 

applicable to the Transferor Company. 
 

24. Furthermore, in terms of Clause 5.1 of the Scheme, all suits, actions, claims, 

cause of actions, appeals, or other legal, quasi-judicial, arbitral or other 

administrative proceedings of whatever nature (“Proceedings”) by or 

against the Transferor Company, which are pending on the ‘Effective Date’ 

or which may be instituted any time in the future, shall not abate, be 

discontinued or be in any way prejudicially affected by reason of the 

amalgamation or of anything contained in the Scheme, but the Proceedings 

may be continued, prosecuted and enforced by or against the Transferee 



IN THE NATIONAL COMPANY LAW TRIBUNAL 

KOCHI BENCH 
CP(CAA)/06/KOB/2022 

                                                                                                                                                        IN 

CA(CAA)/03/KOB/2022 

                                  In re:  M/s. Simon Electric Private Limited. With. M/s. V- Guard Industries Limited. 

                                                  

 

Page 22 of 27 
 

Company, in the same manner and to the same extent as it would or might 

have been continued, prosecuted and enforced by or against the Transferor 

Company as if the Scheme had not been made.   
 

25. It is further stated that despite service of notices on two occasions, RBI has 

not made any representations in respect of or objections to the Scheme 

under consideration.  Under the regulatory framework/ requirements under 

the Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

(“FEMA NDI Rules”) and the Consolidated FDI Policy Circular of 2020 

(“FDI Policy”), no approval of RBI is required for the proposed 

amalgamation, since the Petitioner Companies are engaged in the 

manufacturing sector in which 100% foreign direct investment (automatic 

route) is allowed as per the FEMA NDI Rules and FDI Policy. The 

Petitioner Companies are engaged in the sector which comes under 100% 

automatic route (i.e., manufacturing sector) and does not exceed the sectoral 

cap on the shareholding percentage of foreign shareholders. In the letters to 

the respective notices sent to the RBI on October 10, 2022 and January 13, 

2023, the Petitioner Companies have clearly stated that they shall continue 

to comply with the applicable provisions of the Foreign Exchange 

Management Act, 1999 and the Reserve Bank of India Act, 1934, and the 

rules and regulations thereunder, as applicable to it and shall make all 

necessary filings and/or reporting as may be required under the Foreign 

Exchange Management (Mode of Payment and Reporting of Non-Debt 

Instruments) Regulations, 2019, FEMA NDI Rules and the FDI Policy.  

The Petitioner Companies are neither registered as Banking Companies nor 

Non-Banking Financial Companies with the RBI.  
 

26. It is stated that the First Motion Application, i.e., CA 

(CAA)/03/KOB/2022, was instituted by the Petitioner Companies 

pursuant to the receipt of observation letters/ letters of no adverse 

observation, both dated May 13, 2022 from BSE and NSE, under 
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Regulation 37 of the LODR.  Both the observation letters/ letters of no 

adverse observation record SEBI’s no objection to the present Scheme. In 

terms of the observation letter/ letter of no adverse observation dated May 

13, 2022 issued by NSE, NSE expressly stated that the Transferee Company 

is not required to send notice for representation as mandated under Section 

230(5) of the Act to NSE again, for its comments/ observations/ 

representation.  Furthermore, BSE also, in the observation letter/ letter of 

no adverse observation dated May 13, 2022, has stated that it has no adverse 

observations.    
 

27. The learned counsel for the Petitioner Companies further submitted that the 

proposed Scheme would be in the interests of the Petitioner Companies, and 

their respective shareholders, creditors, employees and other stakeholders 

and will not be prejudicial to the interests of any concerned shareholders or 

creditors or employees or the general public at large. 

 

28.  From a perusal of the materials placed on record, it appears that the Scheme 

of Merger annexed to this petition is a fair and reasonable one and does not 

violate any provisions of law, and is not contrary to public policy. As per 

the Scheme, the entire undertaking, assets, business, and liabilities of the 

Transferor Company proposed to be amalgamated and stand vested with 

the Transferee Company as a going concern.  

 

29.  Since, all the requisite statutory compliances prescribed under Sections 230 

and 232 of the Companies Act, 2013 have been followed, this Tribunal finds 

that the Scheme of Merger & Amalgamation annexed to these Petitions can 

be sanctioned and made absolute in terms of the prayer in the said Company 

Petition.  

ORDER 

i. The Scheme of Amalgamation, being Annexure P-1 to the Company 

Petition, is hereby sanctioned by this Tribunal so as to be binding 

with effect from March 25, 2023, on M/s. Simon Electric Private 
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Limited (Transferor Company) and M/s. V-Guard Industries 

Limited (Transferee Company) and their Members/ Shareholders, 

Secured Creditors, Unsecured Creditors, employees of the Petitioner 

Companies and all concerned; 
 

ii.  All the properties, rights, interests and powers of the Petitioner 

Transferor Company namely M/s. Simon Electric Private Limited 

(Transferor Company) be transferred to and vest without further act 

or deed in M/s. V-Guard Industries Limited ("Transferee Company 

) and accordingly the same shall, pursuant to Section 230-232 of the 

Companies Act, 2013, be transferred to and vest in M/s. V-Guard 

Industries Limited ("Transferee Company"), for all the estates and 

interest of the Petitioner Transferor Company, but subject 

nevertheless to all charges now affecting the same; 

 

iii. All the debts, liabilities, duties and obligations of the Petitioner 

Transferor Company namely M/s. Simon Electric Private Limited 

be transferred without further act or deed to the Transferee Company 

M/s. V-Guard Industries Limited and accordingly the same shall, 

pursuant to Section 230-232 of the Companies Act, 2013 be 

transferred to and become the debts, liabilities, duties and obligations 

of M/s. V-Guard Industries Limited ("Transferee Company"); 

 

iv. All legal proceedings and/or suits and/or appeals now pending by 

or against the Petitioner Transferor Company namely M/s. Simon 

Electric Private Limited ("Transferor Company") be continued by or 

against the Transferee Company M/s. V-Guard Industries Limited; 
 

v. All proceedings and/or suits and/ or appeals now pending by or 

against the Transferor Company shall be continued by or against the 

Transferee Company; however, if any suit, writ petition, 

investigation appeal, criminal or other proceedings of whatsoever 
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nature is pending against the petitioner Companies or entities 

associated with petitioner companies, their directors, shareholders, 

employees etc., the same shall not abate, be discontinued or be in any 

way prejudicially affected by reason of the transfer of business of the 

Transferor Company or because anything contained in the scheme, 

but the proceeding shall continue, prosecuted and enforced by or 

against the Transferee Company/Transferor Company entities etc. 

in the same manner and to the same extent as it would or might have 

been continued, prosecuted and enforced by or against the Transferor 

Company and their associated entities, directors, shareholders, 

employees etc., as if the Scheme had not been made 
 

vi. All the employees of the Transferor Company in service, if any, on 

the date immediately preceding the date on which the scheme takes 

effect, i.e., the effective date, shall become the employees of the 

Transferee Company on such date without any break or interruption 

in service and upon terms and conditions not less favourable than 

those subsisting in concerned Transferor Company on the said date. 

 

vii. The Petitioner Companies are directed to file copy of this order along 

with a copy of the Scheme with the Registrar of Companies, Kerala, 

electronically in E-Form INC-28, in addition to producing a physical 

copy within 30 (thirty) days from the date of issue of the order by the 

Registry. 

 

viii. The Transferor Company namely, M/s. Simon Electric Private 

Limited be dissolved without winding up from the date of filing of 

certified copies of this Order with the Registrar of Companies, 

Kerala; 

 

ix. Upon receiving the certified copy of this Order, the Registrar of 

Companies, Kerala, is directed to place all documents relating to the 
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Transferor Company with that of the Transferee Company and the 

files relating to the Transferor Company shall be consolidated with 

the files and records of the Transferee Company. 
 

x. Leave is granted to the Petitioner Companies to file the Schedule of 

Assets of M/s. Simon Electric Private Limited ("Transferor 

Company") within three weeks from the date of receipt of the order 

to be made herein; 

 

xi. Let the Deputy Registrar/ Assistant Registrar of this Tribunal draw 

up the necessary Order in Form No. CAA 7 of the Companies 

(Compromises, Arrangements and Amalgamation) Rules, 2016, 

with such necessary variations. 

 

xii. The Petitioner Companies have to lodge a copy of this order duly 

certified by the Deputy/Assistant Registrar of this Tribunal with the 

concerned Superintendent of Stamps, along with a copy of the 

Scheme for adjudication of stamp duty payable, if any, on the same 

within 60 (sixty) days from the date of receipt of the certified copy of 

the Order. 

 

xiii.  All concerned regulatory authorities shall act on receipt of the copy 

of this order along with the Scheme duly certified by the 

Deputy/Assistant Registrar of this Tribunal. 

 

xiv. The Transferee Company is directed to file the amended 

Memorandum of Association (MoA) and Articles of Association 

(AoA) with the Registrar of Companies, Kerala, and also to strictly 

comply with the provisions of Section 232(3)(i) of the Companies 

Act, 2013. 
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xv. The Petitioner Companies or other persons interested shall be at 

liberty to apply to this Tribunal in the above matters for any 

directions that may be necessary about the working of the Scheme. 

V 

xvi. Any concerned authorities shall also be at liberty to approach this 

Tribunal for any further clarification after the Sanction of the 

Scheme. 
 

30. With the aforesaid Sanction, the CP(CAA)/06/KOB/2022 connected with 

CA(CAA)/03/KOB/2022 is hereby stands disposed of. 

 

31. Urgent certified copies of this order, if applied for, be supplied to the parties, 

subject to compliance with all requisite formalities. 

 

 

 

Satya Ranjan Prasad                                                                      P. Mohan Raj 
Member (Technical)              Member (Judicial) 
 
 
 

Signed on this, 31st day of March, 2023. 

 
 

 

 

 

 

 

 

               

Rajasree R. Nair. 

SATYARANJAN PRASAD Digitally signed by SATYARANJAN PRASAD 
Date: 2023.03.31 14:34:32 +05'30' PANDIAN MOHAN RAJ Digitally signed by PANDIAN MOHAN RAJ 

Date: 2023.03.31 14:48:04 +05'30'





March 1, 2023 

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

Bandra-East, 
Mumbai- 400 051 

Ref: Scrip Code: 532953 
� 

Ref : Scrip Code : 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, we hereby provide the following details of investor conferences / 
proposed to be attended by the Company: 

SI Type of Meeting 

no. 

1 A group meeting organised by ULJK Financial 
Services 

2 A one-on-one meeting with the sell-side 
analyst at Emkay - Mr. Abhineet Anand 

Please take the above information on record. 

Thanking you, 

For V-Guard Industries Ltd. 

VIKAS 

KUMAR 

TAK 

Digitally signed 
by VIKAS KUMAR 

TAK 

Date: 2023.03.01 

18:54:22 t-05'30' 

Vikas Kumar Tak 

Company Secretary and Compliance Officer 

Membership no. F 6618 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962,

Vennala High School Road, 

Vennala, Kechi - 682 028.

CIN:L31200KL1996PLC010010

P +91 484 433 5000, 200 5000 

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

Day, Date and Time 

Wednesday, March 2, 
2023, at 4 p.m. 
Monday, March 6, 
2023, at 10 a.m. 













February 2, 2023 

The Manager 
Listing Department, 
BSE Limited, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400 001 

Ref- Seri Code: 532953 

Dear Madam / Sir, 

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 
Ref:- S mbol: VGUARD 

Sub: - Outcome of Board Meeting and various disclosures under SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

This is to inform you that, the Board of Directors of the Company at their meeting held today 
i.e. Thursday, February 2, 2023, has approved and adopted the unaudited standalone &
consolidated financial results of the Company for the quarter ended December 31, 2022. The
unaudited financial results, both standalone & consolidated, were reviewed by the members
of the Audit Committee in their meeting held on the same day. The Limited Review Report
on the Standalone and Consolidated Results submitted by Mis. Price Waterhouse Chartered
Accountants LLP, the Statutory Auditors of the Company are also enclosed herewith.

The following decision was also taken by the Board in the meeting: 

a. Appointment of Mr. Vikas Kumar Tak, as Company Secretary and Compliance Officer
of the Company with effect from February 2, 2023. He has been appointed as Key
Managerial Personnel as per the provisions of Section 203 of the Companies Act, 2013
(the Act), and SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. He has been authorised to determine the materiality of the events and make
disclosure of such as per the Regulation 30 of the _Listing Regulations. Brief profile of
the appointee in terms of Listing Regulations read with SEBI Circular No.
CIR/CFD/CMD/4/2015 dated September 9, 2015 is enclosed as Annexure A.

b. Ms. Jayasree K, Company Secretary of the Company has resigned from the position with
effect from February 2, 2023 due to personal reasons. She will also cease to be a Key
Managerial Personnel (KMP) under the provisions of Section 203 and other applicable
provisions, if any, of the Act and the Listing Regulations.

c. The Nomination and Remuneration Committee in its meeting held on February 1, 2023,
approved grant of options to eligible employee(s) under Employee Stock Option Scheme
(ESOS) 2013 and the same was approved by the Board of Directors in their meeting held
on February 2, 2023. Details of grant approved are as under:

Particulars Details 

Brief details of 
V-GUA �ttfittMRIES LTD. 
Regd. o ce 42/962, 

options 1,23,651 no. of options granted to eligi ,0 �
e�!s) under Employee Stock Option SchepJ.y c,,;/;�1< Jc 

Vennala 
Vennala, Kochi - 682 028. 
CIN: L31200KL1996PLC010010 

:{Jl3 � sooo 
\�\ c>

2
0! _r:::, 

Wwww.vguard.in ·.',_. 
�"/ -- ---�,--<?/ 



MITHUN KOCHOUSEPH 
CHITTILAPPILLY

Digitally signed by MITHUN 
KOCHOUSEPH CHITTILAPPILLY 
Date: 2023.02.02 13:13:44 
+05'30'
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ANNEXURE-A 

Details pertaining to Appointment/ Resignation 

SL Particulars 
No. 
1. 
2. 

3. 

4. 

5. 

Name Mr. Vikas Kumar Tak Ms. Jayasree K 

Reason for change viz., Appointment as Company 
appointment, resignation, Secretary of the Company 

Resignation due 
personal reasons 

removal, death or 
otherwise 

Date of February 2, 2023 February 2, 2023 
Appointment/Resignation 

Brief Profile Mr. Vik.as Kumar Tak (F- NA 
6618) is a Fell ow member of 
Institute of Company 
Secretaries of India, Law 
Graduate and MBA 
(Finance). He has about 20 
years of expenence m 
company secretary 
functions. 
Prior to joining V-guard 
Industries Ltd, he was 
working with · Relaxo 
Footwears Ltd as Company 
Secretary and Compliance 
officer, handling corporate 
law compliances, employee 
stock options, investor 
relations etc. He has worked 
with orginations like Archies 
Ltd, Lloyd Insulations 
(India) Ltd etc in Company 
Secretary role .. 

Disclosure of relationship NA 
between Directors 

NA 

to 















December 9, 2022 

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

Bandra-Kurla Complex, 
Bandra-East, Mumbai- 400 051 

Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

Dear Madam / Sir, 

Sub: - Outcome of Board meeting Intimation under Regulation 30 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Pursuant to Regulation 30 of the SEBI (LODR) Regulations, 2015, we are pleased to inform that 
the Board of Directors in their meeting held today, approved acquisition of 100% shareholding in 
Sunflame Enterprises Private Limited (SEPL), subject to completion of certain conditions 
precedent. The Company has executed a Share Purchase Agreement today with SEPL and its 
shareholders in relation to the aforesaid transaction. 

The details required under regulation 30 of SEBI (LODR) Regulations, 2015 read with SEBI circular 
No. CIR/CFD/CMD/4/2015 dated September 9, 2015, is enclosed herewith as Annexure -I. 

Kindly take the note of the same on your record. 

Thanking you 

For V-Guard Industries Limited 

Jayasree 

Kamala 

Jayasree K 

Digitally signed by 
Jayasree Kamala 

Date: 2022. l2.09 14:25:19 

+05'30' 

Company Secretary & Compliance Officer 

Membership No.: A15900 

Encl: as stated 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962, 

Vennala High School Road, 

Vennala, Kechi - 682 028. 

CIN:L31200KL1996PLC010010 

P +91 484 433 5000, 200 5000 

E mail@vguard.in 
W www.vguard.in 
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Annexure - I 

SI 
no. 
1. 

2. 

3. 

4. 

Particulars Details 

Name of the target entity, details in brief as size, Sunflame Enterprises Private Limited 
turnover etc. (SEPL). 

Whether the acquisition would fall within 
related party transaction(s) and whether the 
promoter/ promoter group/ group companies 
have any interest in the entity being acquired? If 
yes, nature of interest and details thereof and 
whether the same is done at "arm's length" 

Industry to which the entity being acquired 
belongs 
Objects and effects of acquisition (including 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) 

SEPL is engaged in the business of 
manufacture and marketing of various 
kitchen and small domestic 
appliances. 

Regd. Office address: 
D-836, New Friends Colony,
New Delhi-110025

Authorised capital: 
=t 1,00,00,000/- (Rupees One crores 
only) 

Paid up Capital: 
=t 15,65,000/- (Rupees Fifteen lakh 
Sixty Five thousand only) 

Brief Financial Summary for FY 2 021-
22 :-

Revenue from 
operation 
Profit before tax 
Profit after tax 

No. 

� In Crs ( approx. 
349.79 

44.23 
33.01 

Acquisition of 100% shareholding of 
SEPL does not fall within the purview 
of related party transactions. 
Promoter / Promoter Group / group 
companies of the Company do not 
have any interest in the entity being 
acquired (i.e. SEPL). 

Kitchen 
appliances 

and small domestic 

• Drive growth and margin
expansion by catapulting V-Guard
into League of serious kitchen
players

• Strong Brand recall of 'Sunflame'
and 'Superflame' brand, with wide



5. 

6. 

7. 

8. 

9. 

Brief details of any governmental or regulatory 
approval for the required acquisition 

Indicative time period for completion of the 
acquisition 

Nature of consideration whether cash 

V-GU�
product portfolio enabling deeper 
engagement with consumers 

• Strong product development 
capabilities along with established 
state-of-the-art manufacturing 
facility at IMT Faridabad, with 
established front-end and back­
end linkages, leading to shortened 
'Time to market' 

• Synergistic fit with multiple levers
for unlocking significant synergies
in areas like geography, product
portfolio and channels

Acquisition of 100% shareholding of 
SEPL by the Company does not 
require any governmental or 
regulatory approval. 

Mid-January , 2023, subject to 
fulfilment of conditions precedent 
agreed in the Share Purchase 
Agreement. 

Nature of consideration is cash. Total 
consideration or share swap and details of the consideration is'{ 660 crs, on cash free 
same debt free basis, (Rupees Six Hundred 

and Sixty crores only) (subject to 
closing adjustments), of which '{ 25 
crs (Rupees Twenty Five crores only) 
will be paid after two years from the 
date of transaction closure 

Cost of acquisition or the price at which the 
shares are acquired 

Percentage of shareholding / control acquired 
and/ or number of shares acquired 

The cost of acquisition of 100% of the 
issued and paid up share capital of 
SEPL is'{ 660 crs (Rupees Six Hundred 
and Sixty crores only) (subject to 
closing adjustments). Out of the total 
consideration, an amount of '{ 25 crs 
(Rupees Six Hundred and Sixty crores 
only) will be paid after two years from 
the date of the transaction closure. 

15,650 equity shares ofSEPL amounting 
to 100% of the issued and paid up 
share capital is proposed to be 
acquired by the Company. 

10. Brief background about the entity acquired in SEPL is engaged in the business of
terms of products/line of business acquired, manufacture and marketing of
date of incorporation, history of last 3-year Kitchen and Home appliances such as
turnover, country in which the ac ' itv chimneys, cook tops, cookers and



has presence and any other significant other small appliances, and has a pan 
information (in brief) India presence. 

Date of Incorporation of SEPL: 
21/08/1984 

Last 3-year turnover of SEPL is 
following: 

�- In Crs (approx.
FY 19-20 263.00 
FY 20-21 264.07 
FY 21-22 349.79 



November 23, 2022 

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, Bandra-
Mumbai- 400 001 East, 

Mumbai- 400 051 
Ref: Scrip Code: 532953 Ref: Scrip Code: 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, we hereby provide the following details of investor meet proposed to be 
attended by the Company: 

SI Type of Meeting 
no. 

1 V-Guard/SIMPL -Virtual Meeting on Zoom

2 V-Guard/Capital Group - Virtual Meeting
Zoom

Thanking you, 

For V-Guard Industries Ltd. 

Jayasree K 
Company Secretary 

Membership No. 15900 

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 

Day, date and time 

November 24, 2022 
lOa.m -11 a.m 

on November 24, 2022 
2 p.m-3 p.m 



October 27, 2022 

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

East, Mumbai- 400 051 
Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

Dear Madam I Sir, 

Sub: - Outcome of Board Meeting and various disclosures under SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

This is to inform you that, the Board of Directors of the Company at their meeting held today 
i.e. Thursday, October 27, 2022, has approved and adopted the unaudited standalone &
consolidated financial results of the Company for the quarter and half year ended September
30, 2022. The unaudited financial results, both standalone & consolidated, were reviewed by
the members of the Audit Committee in their meeting held on the same day. The Limited
Review Reports on the Standalone and Consolidated Results submitted by Mis. Price
Waterhouse Chartered Accountants LLP, the Statutory Auditors of the Company are also
enclosed herewith.

The following decision was also taken by the Board in the meeting: 

a. Allotted 92,255 nos. of equity shares having face value of Re. I/- each to employees
who have exercised stock options under Employee Stock Option Scheme of the
Company 'ESOS2013'. Out of the total number of 92,255 equity shares allotted,
69,255, and 23,000 nos. of equity shares were allotted at a price of Re. 1/- and Rs.71.36
each respectively. The shares allotted rank pari-passu with the existing equity shares
of the Company in all respects.

The aforesaid meeting commenced at 11.00 am and concluded at 1.15 pm 

Kindly take the above information on your records. 

Thanking you 

For V-Guard Industries Limited 
JA y AS REE �;;1:�signed by JAYASREE 

KAMALA �������22.10.21 n,16:54 

Jayasree K 
Company Secretary & Compliance Officer 
Membership No.: A15900 

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 



October 21, 2022 

The Manager, The Manager, 

Listing Department, Listing Department, 

BSE Limited, National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor, G Block, Bandra-

Dalal Street, Mumbai- 400 001 Kurla Complex, Bandra-East, 

Mumbai- 400 051 

Scrip Code: 532953 Symbol: VGUARD 

Dear Sir / Madam, 

Sub: Intimation under Regulation 30 of SEBI (Listing Obligation and Disclosure 

Requirements) Regulation, 2015, regarding investment in V-Guard Consumer Products 

Limited (VCPL), Wholly Owned Subsidiary Company. 

With respect to the above-mentioned subject and pursuant to regulation 30 of the SEBI (LODR) 

Regulation, 2015, it is hereby informed that the Company has made further investment to the 

extent of Rs. 31,39,36,970 crs in V-Guard Consumer Products Limited (VCPL), the Wholly 

Owned Subsidiary incorporated on July 19, 2021 and has allotted 3,13,93,697 equity shares of 

Rs. 10 / each. The total amount of investment made till date of this disclosure is Rs. 

1,21,08,99,610/-. The details required under regulation 30 of SEBI (LODR) Regulations, 2015 

read with SEBI circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015, is enclosed 

herewith as Annexure -1. 

Kindly acknowledge the receipt of the same. 

Thanking you. 

For V-guard Industries limited 

JAYASREE 
Digitally signed by 

JAY ASREE KAMALA 

KAMALA 

Jayasree K 

Date: 2022.10.21 

18:45:06 +05'30' 

Company Secretary 

Membership No. A15900 

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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Annexure - I 

SI 

no. 

1. 

2. 

3. 

4. 

s. 

6. 

Particulars Details 

Name of the target entity, details in briefas size, V-Guard Consumer Products Limited 

turnover etc. 
Authorised capital: 

� 2,00,00,00,000/- (Rupees Two 

Hundred crores only) 

Issued Capital: 

'{ 1,21,08,99,610/- (Rupees One 

hundred and twenty-one crores, eight 

lakh Ninety Nine thousand, Six 

hundred and ten Only). 

Whether the acquisition would fall within As V-Guard Consumer Products 

related party transaction(s) and whether the Limited is WOS, it is a related party of 

promoter/ promoter group/ group companies 

have any interest in the entity being acquired? If 

yes, nature of interest and details thereof and 

whether the same is done at "arm's length" 

the Company. 

Promoters of the Company are 

interested in the was to the extent of 

their shareholding in the Company. 

Industry to which the entity being acquired Consumer Electricals 

belongs 

Objects and effects of acquisition (including but The WOS is engaged in carrying on the 

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) 

business of manufacturing, selling and 

dealing in otherwise of various 

consumer electrical, electronics, 

electro-mechanical products and 

home and kitchen appliances of all 

kinds both electrical and nonelectrical 

and such other allied products 

Brief details of any governmental or regulatory Requisite approvals have been 

approval for the required acquisition obtained for making the investment 

Indicative time period for completion of the NA 

acquisition 
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7. Nature of consideration whether cash Investment in securities is made for 

consideration or share swap and details of the cash consideration. 

same

8. Cost of acquisition or the price at which the Securities are acquired at face value. 

shares are acquired Total number of securities acquired 

presently is 3,13,93,697 equity shares 

on 10/- each=:{ 31,39,36,970/-

9. Percentage of shareholding / control acquired 100% shareholding 

and/ or number of shares acquired

10. Brief background about the entity acquired in Date of incorporate: July 19, 2021 

terms of products/line of business acquired, 

date of incorporation, history of last 3-year 

turnover, country in which the acquired entity 

has presence and any other significant 

information (in brief) 



September 15, 2022 

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, Bandra-East, 
Mumbai- 400 001 Mumbai- 400 051 

Ref: Scrip Code: 532953 Ref: Scrip Code: 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, we hereby provide the following details of investor meet, hosted by Phillip 
Capital, proposed to be attended by the Company: 

SL One on One Meeting 
No. 

1. BNP-Team
2. ICICI Prudential Life
3. SBI MF
4. Canara Robeco
s. ICICI Prudential MF
6. Sundaram MF
7. Nippon
8. DSPMF

Please take the above information on record. 

Thanking you, 

For V-Guard Industries Ltd. 

JAYASREE 

KAMALA 

Digitally signed by 

JAY ASREE KAMALA 

Date: 2022.09.1 S 

15:34:37 +05'30' 

Jayasree K 
Company Secretary 

Day, Date and 
Time 

Friday, September 16, 2022 at 12.30 pm 

Friday, September 16, 2022 at 2.30 pm 

Monday, September 19, 2022 at 11.00 am 

Monday, September 19, 2022 at 12.30 pm 

Monday, September 19, 2022 at 2.30 pm 

Monday, September 19, 2022 at 4.00 pm 

Tuesday, September 20, 2022 at 11.00 am 
Tuesday, September 20, 2022 at 12.30 pm 

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 





September 1, 2022 

The Manager The Manager 
Listing Department, Listing Department, 

BSE Limited, Phiroze Jeejeebhoy Towers, National Stock Exchange of India Limited, 

Dalal Street, Exchange Plaza, 

Mumbai- 400 001 5th Floor, Plot No. C/1, G Block, 

Bandra-Kurla Complex, 

Bandra-East, Mumbai- 400 051 

Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

Dear Madam / Sir, 

Sub:- Intimation under Regulation 30 of SEBI (Listing Obligations and Disclosure 

Requirements) (LODR) Regulations, 2015 

Ref:- Company Update made vide Letter dated July 27, 2022 on Acquisition of 26% of 
equity stake in GUTS Electro-Mech Ltd. 

Pursuant to Regulation 30 of the SEBI (LODR) Regulations, 2015, we are pleased to inform that 
the Company has completed today, the acquisition of balance 26% of equity shares of Guts Electro­

Mech Ltd., Subsidiary company, by making call option in accordance with the Share purchase and 
Subscription Agreement dated August 31, 2017 and the addendum executed. GUTS Electro-Mech 

Ltd. has become wholly owned subsidiary ofV-Guard Industries Ltd., effective from this day. 

The details required under regulation 30 ofSEBI (LODR) Regulations, 2015 read with SEBI circular 

No. CIR/CFD/CMD/4/2015 dated September 9, 2015, is enclosed herewith as Annexure -1. 

Kindly take the note of the same on your record. 

Thanking you 

For V-Guard Industries Limited 

.. -
---

;.·:/� ----- ?'--------=----

Jayasree K 

Company Secretary & Compliance Officer 

Membership No.: A15900 

Encl: as stated 

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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----
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Annexure - I 

SI Particulars Details 

no. 

1. Name of the target entity, details in brief as Guts Electro-Mech Ltd. becomes wholly
size, turnover etc. owned subsidiary of the Company by

completing acquisition of balance 26%
equity investment. The subsidiary is
engaged in the business of manufacture
and supply of MCB & RCCB.

Regd. Office address: 163/C, 164/E, Phase 
II, IDA, Cherlapally, Hyderabad, Telangana 
- 500051

Authorised capital: 
'C. 2,00,00,000/- (Rupees Two crores only) 

Paid up Capital: 
'C. 1,96,58,420 (Rupees One crore Ninety-
Six Lakhs Fifty-Eight Thousand Four 
hundred and twenty only) 

Brief Financial Summary for FY 22:-
'C In Crs 

Revenue from operation 59.43 

Profit before tax 4.48 
Profit after tax 2.87 

2. Whether the acquisition would fall within The Company made call option for
related party transaction(s) and whether acquisition of balance 26% equity shares
the promoter/ promoter group/ group in the Subsidiary Company in accordance
companies have any interest in the entity with the Share Purchase and subscription
being acquired? If yes, nature of interest agreement dated August 31, 2017. The
and details thereof and whether the same is promoter and promoter group are not
done at "arm's length" interested in the acquisition.

3. Industry to which the entity being acquired Electricals and Electronics 
belongs 

4. Objects and effects of acquisition (including Acquired by making call option as per the 
but not limited to, disclosure of reasons for Share purchase and subscription 
acquisition of target entity, if its business is agreement dated August 31, 2017. 
outside the main line of business of the 
listed entitv) 

5. Brief details of any governmental or Acquired by making call option as per the 
regulatory approval for the required Share purchase and subscription 
acquisition agreement dated August 31, 2017. 

6. Indicative time period for completion of the Transaction completed. 
acquisition 



V-GU�,

7. Nature of consideration whether cash Securities acquired for cash consideration 
consideration or share swap and details of as per the price agreed and mentioned in 
the same the Share purchase and subscription 

agreement dated August 31, 2017. 
8. Cost of acquisition or the price at which the The cost of acquisition for the 26% equity 

shares are acquired stake as per the Share purchase and 
subscription agreement dated August 31, 
2017 is'{ 6.2 crs. 

9. Percentage of shareholding I control 26% equity Stake. (Total shareholding has 
acquired and/ or number of shares become 100% of equity shares of Guts 
acquired Electro-Mech Ltd). 

10. Brief background about the entity acquired The subsidiary is engaged in the business 
in terms of products/line of business of manufacture and supply ofMCB & RCCB. 
acquired, date of incorporation, history of 
last 3-year turnover, country in which the Date of Incorporation: 06/03/1987 
acquired entity has presence and any other 
significant information (in brief) Last 3-year turnover; 

'{_ In Crs 
FY 20 52.65 
FY 21 55.28 
FY 22 59.43 



July 27, 2022 

The Manager The Manager 
Listing Department, Listing Department, 

BSE Limited, Phiroze Jeejeebhoy Towers, National Stock Exchange of India Limited, 

Dalal Street, Exchange Plaza, 

Mumbai- 400 001 5th Floor, Plot No. C/1, G Block, 
Bandra-Kurla Complex, 
Bandra-East, Mumbai- 400 051 

Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

Dear Madam / Sir, 

Sub: - Intimation under Regulation 30 of SEBI (Listing Obligations and Disclosure 

Requirements) (LODR) Regulations, 2015 

Pursuant to Regulation 30 of the SEBI (LODR) Regulations, 2015, we would like to inform that the 
Board of Directors at their meeting held today, has approved the proposal for acquisition of 
balance 26% of equity shares of Guts Electro-Mech Ltd., Subsidiary Company by making call option 

in accordance with the Share purchase and Subscription Agreement dated August 31, 2017. 

The details required under regulation 30 of SEBI (LODR) Regulations, 2015 read with SEBI circular 
No. CIR/CFD/CMD/4/2015 dated September 9, 2015, is enclosed herewith as Annexure -1. 

Kindly take the note of the same on your record. 

Thanking you 

For V-Guard Industries Limited 

=-----:--
Jayasree K 

Company Secretary & Compliance Officer 

Membership No.: A15900 

Encl: as stated 

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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Annexure - I 

SI 
no. 

1. 

2. 

3. 

4. 

Particulars Details 

Name of the target entity, details in brief as size, Guts Electro-Mech Ltd. is a subsidiary 
turnover etc. of the Company in which the Company 

is presently holding 74% equity 
investment. The subsidiary is engaged 
in the business of manufacture and 
supply of MCB & RCCB. 

Whether the acquisition would fall within 
related party transaction(s) and whether the 
promoter/ promoter group/ group companies 
have any interest in the entity being acquired? If 
yes, nature of interest and details thereof and 
whether the same is done at "arm's length" 

Industry to which the entity being acquired 
belongs 
Objects and effects of acquisition (including 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) 

?-L 

Regd. Office address: 163/C, 164/E, 
Phase II, IDA, Cherlapally, Hyderabad, 
Telangana - 500051 

Authorised capital: 
:Z. 2,00,00,000/- (Rupees Two crores 
only) 

Paid up Capital: 
:z. 1,96,58,420 (Rupees One crore 
Ninety Six Lakhs Fifty Eight Thousand 
Four hundred and twenty only) 

Brief Financial Summary for FY 22:-

Revenue from 
operation 

Profit before tax 

:Z In Crs 

59.43 

4.48 

Profit after tax 2.87 

The Company will be making a call 
option for acquisition of balance 26% 
equity shares in the Subsidiary 
Company in accordance with the 
Share Purchase and subscription 
agreement dated August 31, 2017. 
The promoter and promoter group 
are interested upto there holding at 
Guts Electro-Mech Ltd. 

Electricals and Electronics 

Acquisition is by making call option as 
per the Share purchase and 
subscription agreement dated August 
31, 2017; 
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5. Brief details of any governmental or regulatory Acquisition is by making c�ll �b"d'n s 
approval for the required acquisition per the Share purchase and 

subscription agreement dated August 
31, 2017. 

Approval of governmental or 
regulatory authority, if any, required 
for the transaction will be obtained. 

6. Indicative time period for completion of the Transaction is proposed to be 
acquisition completed on or before September 15, 

2022. 
7. Nature of consideration whether cash Securities shall be acquired for cash as 

consideration or share swap and details of the per the price agreed and mentioned in 
same the Share purchase and subscription 

agreement dated August 31, 2017. 
8. Cost of acquisition or the price at which the The cost of acquisition for the 26% 

shares are acquired equity stake as per the Share purchase 
and subscription agreement dated 
August 31, 2017 is '{ 6.2 crs. 

9. Percentage of shareholding / control acquired 26% equity Stake 
and/ or number of shares acquired 

10. Brief background about the entity acquired in The subsidiary is engaged in the 
terms of products/line of business acquired, business of manufacture and supply of 
date of incorporation, history of last 3-year MCB &RCCB. 
turnover, country in which the acquired entity 
has presence and any other significant Date of Incorporation: 06/03/1987 
information (in brief) -

Last 3-year turnover; 
'{, In Crs 

FY20 52.65 
FY 21 55.28 
FY22 59.43 



July 27, 2022 

The Manager The Manager 
Listing Department, Listing Department, 
BSE Limited, Phiroze Jeejeebhoy Towers, National Stock Exchange oflndia Limited, 
Dalal Street, Exchange Plaza, 5th Floor, Plot No. C/1, 
Mumbai- 400 00 I G Block, Bandra-Kurla Complex, Bandra-

East, Mumbai- 400 051 
Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

Dear Madam / Sir, 

Sub: - Outcome of Board Meeting and various disclosures under SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

This is to inform you that, the Board of Directors of the Company at their meeting held today 
i.e. Wednesday, July 27, 2022, has approved and adopted the unaudited standalone &
consolidated financial results of the Company for the quarter ended June 30, 2022. The
unaudited financial results, both standalone & consolidated, were reviewed by the members
of the Audit Committee in their meeting held on the same day. The Limited Review Report
on the Standalone and Consolidated Results submitted by Mis. S R Batliboi & Associates
LLP, Chartered Accountants, the Statutory Auditors of the Company are also enclosed
herewith.

The following decisions were also taken by the Board in the meeting: 

a. Approved the proposal for acquisition of balance 26% of equity shares of Guts Electro­
Mech Ltd., Subsidiary Company by making call option in accordance with the Share
purchase and Subscription Agreement dated August 31, 2017.

b. Noted the retirement of Mr. B. Jayaraj, Non-Executive Director whose term ceases at the
26th Annual General Meeting to be held on July 28, 2022.

c. The Nomination and Remuneration Committee in its meeting held on July 26, 2022,
approved grant of options to eligible employee(s) under Employee Stock Option Scheme
(ESOS) 2013 and the same was approved by the Board of Directors in their meeting held
on July 27, 2022. Details of grant approved are as under:

Particulars Details 

Brief details of options granted 86,868 no. of options granted to eligible employee(s) 
under Employee Stock Option Scheme (ESOS 2013). 

Whether the scheme is in terms of The scheme is in due compliance with the terms of 
SEBI (Share Based 
Benefits and Sweat 
Regulations, 2021 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962, 

Vennala High School Road, 

Vennala, Kochi - 682 028. 

CIN: L31200KL1996PLC010010 

Employee SEBI (SBEBS) Regulations, 2021. 
Equity) 

P +91 484 433 5000, 200 5000 
E mail@vguard.in 
W www.vguard.in 
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Total number of shares covered by Options carry the right to apply for equivalent num er 
these options of equity shares of the Company at face value of� I/-

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 financial year, subject to achievement of 
performance criteria. 

Time within which may be 6 years from the date of vesting. 
exercised 
Exercise price �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 
will decide the re-issue of lapsed/cancelled options. 

Brief details of significant terms of The ESOS2013 is administered by the Nomination 
ESOS 2013 and Remuneration Committee. Options granted under 

ESOS2013 will vest not less than one year and not 
more than four years from the date of g�ant of such 
options. Vesting of options is subject to continued 
employment with the Company and fulfilment 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 share 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 of being exercised within a period of six years 
from the date of vesting of Options. 

The aforesaid meeting commenced at 10.30 am and concluded at 12.10 pm 

Kindly take the above information on your records. 

Thanking you 

For V-Guard Industries Limited 

Jayasree K 
Company Secretary & Compliance Officer 
Membership No.: Al5900 



July 22, 2022 

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

Bandra-Kurla Complex, 
Sandra East, 
Mumbai- 400 051 

Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

Sub: Outcome of Circular Resolution passed by the Board of Directors of the Company on July 22, 

2022, pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. 

Dear Sir / Madam, 

This is to inform you that the Board of Directors of the Company vide. Circular resolution no: 01/2022-

23 dated July 22, 2022, has allotted 1,38,211 nos. of equity shares having face value of Re. 1/- each to 

employees who have exercised stock options under Employee Stock Option Scheme of the Company 

'ESOS 2013 '. Kindly take the above information on your records. 

Thanking You. 

For V-Guard Industries Limited 

Jayasree K 

Company Secretary 

Membership No: Al5900 

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 



 

V-GUARD INDUSTRIES LTD.  
Regd. office 42/962,                         P +91 484 433 5000, 200 5000  
Vennala High School Road,  E mail@vguard.in 
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July 07, 2022 
 

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  

Ref: Scrip Code: 532953 Ref: Scrip Code: 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, we hereby provide the following details of investor conferences attended / 
proposed to be attended by the Company: 
 

Sl. 
No. 

Type of Meeting Day, Date and Time 

1. Dolat Capital Thursday, July 7, 2022  
10.30 am to 11.00 am 

2. Sharekhan Thursday, July 7, 2022  
11.05 am to 11.35 am 

 
Please take the above information on record. 
 
Thanking you, 
 
For V-Guard Industries Ltd. 
 

 
 
Jayasree K 
Company Secretary  
 



June 27, 2022 

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 

Ref: Scrip Code: 532953 Ref : Scrip Code : 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, we hereby provide the following details of investor conferences attended / 

proposed to be attended by the Company: 

SI Type of Meeting 
no. 

1 Elara Capital : Elara Consumer Durables & Electrical Day 

2 CLSA Limited 

Please take the above information on record. 

Thanking you, 

For V-Guard Industries Ltd. 

Jayasree K 

Company Secretary 

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 

Day, Date and Time 

Tuesday, June 28, 2022 
11:30 a.m 

Monday, July 4, 2022 

10:30 a.m - 11:30 a.m 



May 31, 2022 

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  

Ref: Scrip Code: 532953 Ref: Scrip Code: 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, we hereby provide the following details of investor conferences attended / 
proposed to be attended by the Company: 

Sl. 
No. 

Type of Meeting Day, Date and Time 

1. B&K Securities’ Global Investor Conference – 
Trinity India 2022 

Monday, May 30, 2022 
11.00 am t0 1.00 pm 

2. Nirmal Bang Tuesday, May 31, 2022 
12.00 Noon 

3. Nirmal bang Thursday, June 2, 2022 
11.00 am to 1.00 pm 

Please take the above information on record. 

Thanking you, 

For V-Guard Industries Ltd. 

Jayasree K 
Company Secretary 

V-GUARD INDUSTRIES LTD. 
Regd Office: 42/962, P  +91 484 300 5000 
Vennala High School Road, +91 484 200 5000 
Vennala P O, Kochi - 682028. F  +91 484 300 5100 
CIN: L31200KL1996PLC010010 E  mail@vguard.in



May 27, 2022 

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

Mumbai- 400 051 
Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

Sub: Transcript of earnings call with respect to Financial Results for the quarter and year ended 
March 31, 2022 

Dear Madam / Sir, 

This is with reference to the Company intimation dated May 21, 2022, filed with the stock 
exchanges in terms of Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015 regarding the earnings call to discuss the financial results for 
the quarter and year ended on March 31, 2022, which was held on May 20, 2022. 

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 under 
https:/ /www.vguard.in/i n vestor-relati ons/ share holder-in formation 

Kindly take the information on record. 

Thanking you 

For V-Guard Industries Limited 

Jayasree K 
Company Secretary 
Membership No. A 15900 
Encl: as above 

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 



May 28, 2022 

The Manager The Manager 
Listing Department, Listing Department, 
BSE Limited, Phiroze Jeejeebhoy Towers, National Stock Exchange oflndia Limited, 
Dalal Street, Exchange Plaza, 5th Floor, Plot No. C/1, 
Mumbai- 400 00 I G Block, Bandra-Kurla Complex, Bandra-East, 

Mumbai- 400 051 
Ref:- Scrip Code: 532953 Ref:- Symbol: VGUARD 

Sub: Intimation to Stock Exchanges regarding Newspaper Advertisement for Transfer of 
Equity shares to IEPF. 

Dear Madam / Sir, 

Pursuant to Regulation 47 (3) of SEBI (Listing Obligations & Disclosure Requirements) 
Regulations, 2015 ("the Regulation"), the Company hereby inform that, a notice pertaining to 
transfer of equity shares of the Company to Investor Education & Protection Fund (IEPF) to 
the Shareholder has been published in the 'Business Standards' (English Newspaper) & 
'Deepika' (Malayalam newspaper) on Saturday, May 28, 2022, under the applicable provisions 
of the Companies Act, 2013 read with Investor Education & Protection Fund Authority 
(Accounting, Audit, Transfer and Refund), Second Amendment Rules, 2017 and amended 
from time to time. 

As required under Regulation 46 (2) (q), the said notice has also been placed on the website of 
the Company at www.vi.rnard.in and the members may refer the same for details. 

Thanking you 

For V-Guard Industries Limited 

Jayasree K 
Company Secretary 
Membership No. A 15900 
Encl: as above 

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 



May 19, 2022 

The Manager 
Listing Department, 

The Manager 
Listing Department, 

BSE Limited, Phiroze Jeejeebhoy Towers, 
Dalal Street, 

National Stock Exchange of India Limited, 
Exchange Plaza, 5th Floor, Plot No. C/1, 

Mumbai- 400 001 G Block, Bandra-Kurla Complex, Bandra-East, 
Mumbai- 400 051 

Ref:- Seri Code: 532953 Ref:- S mbol: VGUARD 

Sub: Outcome of Meeting of the Board held on May 19, 2022 and various disclosures under SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

Dear Madam / Sir, 

This is to inform you that, the Board of Directors of V-Guard Industries Limited at their meeting held 
today, i.e. May 19, 2022, inter alia, transacted the following business: 

SI. 

No. 

Particulars Details 

Financial Results The Board of Directors have adopted the Audited Standalone & 
Consolidated Financial Results of the Company for the quarter and year 
ended March 31, 2022. The Audited Financial Results and Auditors' 
Report thereon as submitted by the Auditors of the Company are 
enclosed herewith. 

2 

3 

Annual 
Meeting 

Dividend 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962, 

Vennala High School Road, 

Vennala, Kochi - 682 028. 

CIN:L31200KL1996PLC010010 

Further, in terms of Regulation 33(3)(d) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, the Auditors have 
given an unmodified opinion on the Audited Standalone and 
Consolidated Financial Results for the year ended March 31, 2022 and 
a declaration to that effect by the Managing Director is attached 
herewith. 

Key Financial Highlights on the audited standalone financial results for 
the quarter and year ended March 31, 2022 is enclosed herewith. 

General The 26th Annual General Meeting of the Company (AGM) is scheduled 
to be held on Thursday, July 28, 2022. lt will be held as per the circulars 
issued by MCA and SEBI from time to time. 

The Board has recommended a final Dividend ofRs.1.30 (130%) per 
equity share of Re. 1/-each for the financial year 2021-22. The dividend 
if approved by the members at the 26th Annual General Meeting, shall 
be disbursed on or before August 26, 2022. 

P +91 484 433 SOOD, 200 5000 

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



�-�---_.........,.� 
4 Book Closure The Company's Register of Members and Share Trans er o s a 

5. ESOS 

remain closed from July 22, 2022 to July 28, 2022 (both days inclusive) 
for payment of dividend to the shareholders and dividend will be paid 
to those shareholders whose name(s) appear in the Register of Members 
/ Register of Beneficial Owners on July 21, 2022. 

The Nomination and Remuneration Committee in its meeting held on 
May 18, 2022, approved grant ofoptions to eligible employee(s) under 
Employee Stock Option Scheme (ESOS) 2013 and the same was 
approved by the Board of Directors in their meeting held today May 19, 
2022. Details of grant approved are as under: 

Particulars 

Brief details of options 
granted 

Whether the scheme is in 
terms of SEBI (Share 
Based Employee Benefits 
and Sweat Equity) 
Regulations, 2021 
Total number of shares 
covered by these options 

Vesting period 

Details 

91,407 no. ofoptions granted to eligible 
employee(s) under Employee Stock 
Option Scheme (ESOS 2013). 
The scheme is in due compliance with 
the terms of SEBI (SBEBS) 
Regulations, 2021. 

Options carry the right to apply for 
equivalent number of equity shares of 
the Company at face value of� 1/- each. 
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 
financial year, subject to achievement 
of performance criteria. 

Time within which may be 6 years from the date of vesting. 
exercised 
Exercise price 
Options lapsed 
cancelled 

zl/- per option. 
or 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 will decide the re-issue of 
lapsed/cancelled options. 

Brief details of significant The ESOS 2013 is administered by the 
terms ofESOS 2013 Nomination and Remuneration 

Committee. Options granted under 
ESOS 2013 will vest not less than one 
year and not more than five years from 
the date of grant of such options. 



--�------.-,-------------,----------,\'#'/.=-tr:.3-t:.tl � 
Vesting of options is• subJect to 

6. 

7. 

continued employment with the 
Company and fulfilment 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 of being 
exercised within a period of six years 
from the date of vesting of Options. 

Chief Risk Officer Based on recommendation of the Risk Management Committee and 
Nomination and Remuneration Committee held in the meetings on 
March 29, 2022 and May 18, 2022 respectively, the Board of Directors 
in their meeting held on May 19, 2022 designated Mr. Chetan Chopra, 
Head - Control Assurance & Governance as Chief Risk Officer of the 
Company. 

Statutory Auditors Subject to the approval of the shareholders, the Board proposed the 
appointment of Mis. Price Waterhouse Chartered Accountant, as 
Statutory Auditors of the Company for a term of five Years i.e. from the 
conclusion of 26th Annual General Meeting till the conclusion of 31st 

Annual General Meeting to be held during the year 2027. 

M/s. Price Waterhouse Chartered Accountants LLP has confirmed their 
eligibility to act as the Statutory Auditors of the Company. 

The aforesaid meeting commenced at 10 a.m. and concluded at 12.15 p.m. 

Kindly take the information on record. 

Thanking you 

For V ?uar�inited

�. �( -, 

�lappilly 
Managing Director 

Encl: as above 



May 16, 2022 

The �nager, 
I Listing Department, 

SSE Limited, 
Phiroze Jeejeebhoy �owers, 
Dalal Street, 

I Mumbai- 400 001 

Ref: Scrip Code: 532953 

Dear Sir / Madam, 

The Manager, 
Listing Department, 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot No. C/1, 
G Block, Bandra-Kurla Complex, 
Sandra-East, 
Mumbai- 400 051 
Ref: Scrip Code: VGUARD 

Sub: Intimation u der Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirement) Regulation, 2015 - Receipt of No-Objection letters from BSE Limited & 
National Stock Exchange of India limited in relation to scheme of amalgamation of Simon 
Electric Private Limited ("SEPL") ("Transferor Company") and their respective 
shareholders and Creditors with V-Guard Industries Limited ("VCPL") ("Transferee 
Company"). 

This is in continuatJn to our earlier intimation dated December 20, 2021, wherein it was 
informed that the Board of Directors of V-Guard Industries Limited ("Company /VCPL 
/Transferee Companf) had approved the Scheme of Amalgamation of Simon Electric Private 
Limited ("SEPL/Transferor Company") with the Company ("Scheme") under Section 230 to 232 
read with other applitable provisions of the Companies act, 2013 and Rules framed thereunder, 
subject to receipt of applicable regulatory approvals. 

In this regard, we would like to inform you that BSE Limited and the National Stock Exchange of 
India Limited have issued their Observation/No-objection letter dated May 13, 2022, respectively 
as required under regulation 37 of the SEBI (Listing Obligation and Disclosure Requirements) 
Regulations-2015 conveying 'No adverse Observation/No-Objection' to the Scheme. The Copies 
of said observation/No-Objection letter is enclosed. The aforesaid letters are also being hosted 
on the website of the Company at https: //wv,vv.vguard.in/investor-relations/scheme-of­
arrangements 

You are requested to kindly take the above on record. 

Thanking you, 

For V-Guard Industries Ltd. 

Jayasree K 
Company Secretary & Compliance Officer 
Membership No. A15900 

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 



May 12, 2022 

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, Bandra-

Mumbai- 400 001 East, 

Mumbai- 400 051 

Ref: Scrip Code: 532953 Ref: Scrip Code: VGUARD 

Dear Sir / Madam, 

Sub: Intimation under Regulation 30 of SEBI (Listing Obligation and Disclosure Requirements) 

Regulation, 2015, regarding investment in V-Guard Consumer Products Limited (VCPL), 

Wholly Owned Subsidiary Company. 

With respect to the above-mentioned subject and pursuant to regulation 30 of the SEBI (LODR) 

Regulation, 2015, it is hereby informed that the Company has made further investment to the 

extent of '< 29.89 crs in V-Guard Consumer Products Limited (VCPL), the Wholly Owned 

Subsidiary incorporated on July 19, 2021 and has allotted 2,98,98,757 equity shares of Rs. 10/­

each. The total amount of investment made till date of this disclosure is'{ 89,69,62,640/-. 

The details required under regulation 30 of SEBI (LODR) Regulations, 2015 read with SEBI 

circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015, is enclosed herewith as Annexure 

-1.

Kindly take the note of the same on your record. 

Thanking you, 

For V-Guard Industries Ltd. 

Jayasree K 

Company Secretary & Compliance Officer 

Membership No. A15900 

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 



V·GU�
Annexure-1 

SI 

No. 

Particular Details 

l. Name of the target entity, details in brief as V-Guard Consumer Products Limited

2 

3. 

4. 

5. 

6. 

7. 

8. 

9. 

10. 

size, turnover etc. Authorised capital:

'{ 100,00,00,000/- (Rupees One Hundred 
crores only) 

Issued Capital: 

'{ 89,69,62,640 /- (Rupees eighty-nine 
crores sixty-nine lakhs sixty-two thousand 
six hundred and forty only) 

Whether the acquisition would fall within As V-Guard Consumer Products Limited is 
related party transaction(s) and whether WOS, it is a related party of the Company. 
the promoter/ promoter group/ group 
companies have any interest in the entity Promoters of the Company are interested 
being acquired? If yes, nature of interest in the WOS to the extent of their 
and details thereof and whether the same is shareholding in the Company. 
done at "arm's length" 
Industry to which the entity being acquired 
belongs 
Objects and effects of acquisition (including 
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) 

Brief details of any governmental or 
regulatory approval for the required 
acquisition 
Indicative time period for completion of the 
acquisition 

Nature of consideration whether cash 
consideration or share swap and details of 
the same 
Cost of acquisition or the price at which the 
shares are acquired 

Percentage of shareholding / control 
acquired and/ or number of shares 
acquired 

Brief background about the entity acquired 
in terms of products/line of business 
acquired, date of incorporation, history of 
last 3-year turnover, country in which the 
acquired entity has presence and any other 
significant information fin brief) 

Consumer Electricals 

The WOS is engaged in carrying on the 
business of manufacturing, selling and 
dealing in otherwise of various consumer 
electrical, electronics, electro-mechanical 
products and home and kitchen appliances 
of all kinds both electrical and non­
electrical and such other allied products. 

Requisite approvals have been obtained 
for making the investment. 

NA. 

Investment in securities is made for cash 
consideration. 

Securities are acquired at face value of 
Number of securities acquired is 

2,98,98,757 equity shares of Rs. 10 each/-, 
'{ 29,89,87,570/-. 

100% shareholding 

Date of Incorporation: July 19, 2021 
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