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Trent stays on growth track, 
stock rises 18% in 3 months 
Higher costs and lower value segment, however, hit margins in Q4 
RAM PRASAD SAHU 

Mumbai, 5 May 

rom its lows last week, 
F the stock of retail major 

Trent has gained over 
7 per cent. 

Strong March quarter 
showing, aggressive store 
additions, especially in the 
value segment, and strong 
balance sheet kept brokerages 
positive. 

While the stock is up 18 per 

cent over the last three 
months, further gains would 
depend on its ability to main- 
tain sector-leading growth 
and improvement in margins. 

The near-term trigger is 
the strong top line perform- 

ance in the March quarter (Q4 

of FY23). Standalone revenues 

increased 75 per cent over the 

year-ago quarter to 32,077 

crore on the back of store 
expansion as well as like-for- 

like growth. The growth was 
better than the three-year 
annual revenue growth of 
42 per cent. 

The company added three 
Westside stores during the 
quarter, taking the store count 
to 214 stores. Higher incre- 
mental additions came in the 
value-fashion segment, Zudio. 
Store count for the value-fash- 
ion business increased by 26 
taking the total to 352 stores. 
In addition to store expansion, 

same-store sales growth for 
Westside was a healthy 23 per 
cent. 

Online revenues from 
Westside’s digital offerings and 
other Tata group platforms 

contributed 6 per cent to 

Westside’s revenues. Emerging 
categories such as beauty and 
personal care, innerwear and 

footwear, too, saw good growth 
of 18 per cent. 

The food and grocery 
(F&G) segment (Star Bazaar) 

posted a robust growth of 46 
per cent, given the focus on 
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fresh foods and own brands. 
The company believes that its 
improving positive economics 

at the store level in the F&G 
segment will enable it to pur- 
sue a scalable model. 

While the top line growth 
has been impressive, higher 
costs weighed on the compa- 
ny’s profitability. Gross profit 
margins declined by 833 basis 
points (bps) year-on-year 

(YoY) and 400 bps sequen- 

tially to 40.8 per cent. Instead 
of passing on the higher raw 
material costs, the company 
absorbed them. This, coupled 

with higher end-of-season- 
sales discounting and higher 
proportion of lower-gross- 

margin format, led to gross 
margin decline, said analysts 
led by Aliasgar Shakir of 
Motilal Oswal Research. 

The fall in operating mar- 
gins was restricted to 260 bps 
at 10.2 per cent, given lower 
other expenses. PhillipCapital 

Research has cut its operating 
profit estimates by 3 per cent 

for FY24. This is given that the 
revenue share of Zudio con- 
tinues to increase and this 
would lead to margin dilution. 

Most brokerages believe 
that the company has a long 
runway for growth and it 
would continue to outdo peers, 

going ahead. This would come 
without significantly denting 
its balance sheet. 

While the discretionary 
category is seeing a challeng- 
ing demand environment, 
Trent has continued to grow 
at a healthy pace with steady 
same-store sales growth, said 
Motilal Oswal Research. 

Further, despite adding stores 
aggressively, the company has 
observed limited balance 
sheet risk or weakness in 
operations, believe analysts at 
the brokerage. 

While analysts are bullish 
about the company’s pro- 

spects, valuations and margin 
trajectory are factors, which 
could put a lid on gains. 

Jay Gandhi and Riddhi 
Shah of HDFC Securities 
said, “Its disciplined working 
capital management and 
well-capitalised balance 

sheet do not allow us to fault 
the business. But its heady 
valuation (53 times FY25 

enterprise value-to-operat- 

ing profit, on a consolidated 
basis) restrains us from 

becoming constructive on 
the stock.” 
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Look for consistency while 
choosing dynamic bond fund 
Investors who don't want to take interest-rate risk may avoid these funds 
SANJAY KUMAR SINGH 

Afterthe Reserve Bank of India (RBI) 

paused itsrate hike cycle in April, 

many investors are trying to figure 
out whether it could hike the repo rate 

again, begin to cutitsoon, or keepitat 
ahigh level for along time. While they 
want to benefit from a downturn in 
interest rates, they are not sure 
whether this isthe right time to enter 
longer-duration funds. Such 
investors should consider investing in 
adynamic bond fund, a category that 
currently has 25 funds with total 
assets under management 0f%31,835 
crore. 

How do they work? 

The Securities and Exchange Board of 
India (Sebi) allows most debt fund 

categories to hold bonds within a 
narrow maturity range. “Fund 
managers of dynamic bond funds 
enjoy complete flexibility. 
They can change the duration 
oftheir fund to any extent, as 
and when they like,” says 
Arnav Pandya, founder, 
Moneyeduschool. 

These fund managerstry 
to generate higher returns by 
playing the interest-rate 
cycle. Before rates fall, they 
try to anticipate the event and 
increase the modified 
duration of their funds, so 
that their funds enjoy a return kicker 
when rates fall. Similarly, when 
interest rates are set torise, they try to 
foresee itand reduce duration, so that 
the mark-to-market impact is 

minimised. 

Benefit from professional 
management 

To monitor and evaluate where one is 
currently in the rate cycle and taking 
the right duration call is difficult. 
“Many investors may not have the 
time to track the debt markets, or they 
may lack the understanding to 
perform the task of adjusting duration 

according tothe interest-rate 
outlook,” says Pankaj Pathak, fund 
manager-fixed income, Quantum 
Mutual Fund. 

To change the duration of funds in 
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Returns are of regular, growth funds 

their portfolios, investors will have to 

sell one debt fund and move to 
another. “This givesrise to tax 
implications, which canbe avoided 

byinvestingthrougha 
dynamic bond fund,” says 
Pathak. 

Timingthe rate cycle 
is difficult 

Expertssay thattotimethe 
interest-rate cycle precisely, 
and on a consistent basis, is 
very difficult. “Alot of fund 
managers have got these calls 
wrong in the past. Even if 
somebody has got them right 

inthe past two cycles, one can still not 
be too sure they will get it right in the 
future. Hence, finding the 
right fund manager who can 

The expense ratio of the category 
tends to be high. “This puts an 
additional burden on the fund 
manager to generate extraretirn so 
that heis able to offset the higher 
expense ratio and yet produce returns 

for investors,” says Kumar. 
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Are these funds for you? 

These funds are for investors who 
wish to earn some extra returns by 
timing the interest-rate cycle. 
Suppose that an investor has a debt 

fund portfolio of 3100. Of this, he may 
put70 in safe, shorter-duration 

funds with high credit quality. In the 
balance part of his portfolio, he may 

want to take some duration risk, 
which he can do via dynamic bond 
funds (for credit risk he may opt for 

credit risk funds). 

Investors with a clear idea of their 
investment horizon, who wish to avoid 
any risk, should stay clear of these 
funds. “They can instead opt fora 
target maturity fund that matures 
around the same time they need the 

money,” says Pandya. 

dothejobconsistentlyisnot [RKECICUIEEN How to select the 
easy,” says Arun Kumar, duration of right fund? 
head of research, at funds my their Investors should not go with 
Fundsindia.com. portfolios, the fund manager who has 

Whenthecalls gowrong,  [ebksbuskhiil produced the highest return 
the returns from these funds have to sell inthe past. “Check the 

canbe lower than what the CUCLEAR INE erformance of fund 
investors would have earned [Radiat] managers across several 
from a plain-vanillashorter- another interest-rate cycles and go 
duration fund. with theonethat hasa 

consistent track record,” says Pathak. 
He addsthatone should also avoid 
dynamic bond fundsthat take 
credit risk. 

AddsKumar, “Make sure the 
expenseratiois nothigh compared toa 

plain-vanilla shorter-duration fund.” 

Place : Ludhiana 
Dated : May 5, 2023 

For Vardhman Textiles Limited 
Sd/- 

S.P. Oswal 
Chairman & Managing Director 
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Website: www.vardhman.com, Email: secretarial lud@vardhman.com STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023 
Consolidated Audited Financial Results for the quarter and year ended March 31, 2023 Zin lakhs 

(Rs. in Crores) 

$r. | Particulars Quarter Ended | Quarter Ended | Quarter Endad | Year Ended | Year Ended sl Particulars Quarter Ended Year Ended 
No. Merch 31,2023 | Dec. 31,2022 | March 31, 2022 | March 31, 2023 | March 31, 2022 No. March 31, 2023 March 31, 2022 March 31, 2023 March 31, 2022 

Unaudited Unaudited Unaudited Audited Audited . . . . 
[Refer nots nod) (Refer note nod) {Audited) (Audited) (Audited) (Audited) 

1_| Total Income from Operations 2,560.75 | 2436.92 | 275555 | 10,329.44 | 9,846.85 1 Total Income from Operations 
2 | Net Profit/(Loss) for the period 202.79 125.75 426.52 1,019.36 2,031.19 P 3,543.32 5817.06 13,884.42 20,534.48 

(before Tax, Non controlling interest Net Profit for the period (before Tax, 
and Share of Fo o 2 Exceptional and / or Extraordinary items) 356.11 636.24 1,406.70 1,003.70 

sociales an .Xcaptional items 

3 | Net Profit/(Loss) for the period 202.79 125.75 42652 | 1,019.36 2,031.19 Net Profit for the period before Tax 
before tax, Non controlling interest 3 (after Exceptional and 1 or Extraordinary items) 356.11 636.24 1,406.70 1,009.70 

and Share of Profit/(Loss) of Net Profit for th od after T 

Associates (after Exceptional items) et Profit Tor the period arter lax 
[4 | Net Profiti(Loss) for the period after | 158.74 102.40 322.12 795.16 | 1,546.89 4 (after Exceptional and / or Extraordinary items) 261.38 556.54 1,039.89 840.43 

tax, Non controlling interest and h tor th " 

Share of Profit/(Loss) of Associates 5 Total Comprehensive Income for the perio 

{after Exceptional items) [Comprising Profit / (Loss) for the period (after tax) 259.70 550.08 1.039.21 841.76 
5 Eo ee, Income! 161.57 102.40 328.89 797.99 1,563.67 and Other Comprehensive Income (after tax)] 

xpenditure) for the perio 
[Comprising Profit/(Loss) for the 6 Paid up Equity Share Capital 
period (after tax) and Other (Face Value of Rs. 10/- Each) 11,915.58 11,915.58 11,915.58 11,915.58 
Comprehensive Income/ - - 

(Expenditure) (after tax)] 7 Reserves excluding Revaluation Reserves 33,831.25 32,792.04 33,831.25 32,792.04 
6 | Paid-up Equity Share Capital 56.89 56.89 56.84 56.89 56.84 — " 

7 | Reserves (excluding Revaluation 8,506.55 | 8,286.28 | 7,646.02 | 8,506.55 7,646.92 8 Securities Premium Account 21,468.07 21,468.07 21,468.07 21,468.07 
Reserve & Non controlling interest) 

8 [ Securities Premium Account 51.36 48.57 44.64 51.36 44.64 9 Net Worth 45,746.83 44,707.62 45,746.83 44,707.62 
9 | Net worth 8,563.44 8,343.17 7,703.76 8,563.44 7,703.76 . n 
10 | Paid up debt Capital/Outstanding 345.00 195.00 394.80 345.00 394.80 10 Paid up Debt Capital I Outstanding Debt 66,01 9.23 76,423.61 66,01 9.23 76,423.61 

debt i NA NA 77 Outsianding Redeemable - - - - - 1 Outstanding Redeemable Preference Shares NA NA 

Preference shares 12 Debt Equity Ratio 1.44 1.71 1.44 1.71 
12 | Debt Equity Ratio (times) 0.19 0.18 0.25 0.19 0.25 - 
13 | Earnings Per Share (in Rs.) 13 Earnings per share (Face Value of Rs. 10/- Each) 

(not annualized): (for continuing and discontinued operations) 
(a) Basic 5.58 3.60 1.35 27.96 54.58 . 0.87 0.71 
(b) Diluted 5.58 3.60 11.33 27.95 54.42 Basic (Rs.) 022 0.47 

74 | Capital Redemption Reserve 20.43 2043 20.43 2043 20.43 Diluted (Rs.) 0.22 0.47 0.87 0.71 
15 | Debenture Redemption Reserve - 57.62 57.62 - 57.62 f : 

16 | Debt Service Coverage ratio 2.18 2.70 3.93 2.50 3.49 14 Capital Redemption Reserve # NA NA NA NA 

17 | Interest Service Coverage ratio 9.44 10.62 13.84 12.53 19.76 15 Debenture Redemption Reserve # NA NA NA NA 
NOTES: 16 i i 
1. The above is an extract of the detailed format of quarterly and yearly financial results filed with the Stock Debt Service Coverage Ratio # NA NA NA NA 

Exchanges under Regulation 33 of SEB (Listing Obligations and Disclosure Requirements) Regulations, 2015. 17 Interest Service Coverage Ratio # NA NA NA NA 
The full format of the quarterly and yearly financial results are available on the Stock Exchanges websites i.e. 
www.bseindia.com and www.nseindia.com and also on website of the company www.vardhman.com. # not applicable 

2. For the other line items referred in Regulation 52 (4) of the Listing Regulations, pertinent disclosures have been 
made to the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India Limited and canbe accessed Note : 

o Company's website Lo www.vardhman.com and on the webstte of the Stock Exchanges i.e. www. bseindia.com a) The above is an extract of the detailed format of Audited Financial Results for the quarter and year ended March 31, 2023 filed with Stock Exchange under Regulation 52 of the SEBI (Listing 
3. The Financial Results have been prepared in accordance with the Indian Accounting Standards (IND AS) as Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Audited Financial Results are available on the website of BSE Limited (www.bseindia.com) where the Securities 

prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder. of the Company are listed and on the website of the Company at www.muthoothomefin.com 

+ Aoencalyasr and ho publaned yours dato figures. fram audited figures In respect of the ful b) For the other line items referred in Regulation 52(4) of the SEBI {Listing and Other Disclosure Requirements) Regulations, 2015, the pertinent disclosures are made to BSE Limited and is 

5. The Board of Directors has recommended a dividend of Rs. 3.50 per share on fully paid up equity shares of the accessible on www.bseindia.com 

company. Co . C) The above results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors in their respective meetings held on 04th May 2023. 
6. Financial results of Vardhman Textiles Limited (Standalone Information) : {Rs. in Crores) Jace : Kochi For and on behalf of the Board of Di 

$r. | Particulars Quarter Ended | Quarter Ended | Quarter Ended | Year Ended Year Ended Place : 0 05 2023 r and on behalf of the Board of rectors 
No. March 31,2023 | Dec. 31,2022 | March 31,2022 | March 31,2023 | March 31, 202 Eat Eapen Alexa der 

Unaudited Unaudited Unaudited Audited Audited 
(Refer nots nod) - (Rotor note no4) i h fi di imited Executive Director 

1_| Total income from operations 250189 | 236154 | 2,690.08 | 10,0835 | _ 9,771.36 ) Muthoot Homefin (India) Limited DIN : 03493601 
5 Profit before ax 198.60 116.83 435.05 987.04 | 2,185.75] Registered Office: Muthoot Chambers, Kurians Tower, Banerji Road, Ernakulam North, Kochi - 682 018, Kerala, India i 
3 | Net Profit after tax 150.41 90.58 322.68 749.07 1,677.44 Corporate Office : Unit No 19-NE, 19th Floor, The Ruby, Senapati Bapat Marg, Near Ruparel College, Dadar West, Mumbai - 400 028, Maharashtra, India 
4 | Total Comprehensive Income/ 153.17 90.58 329.20 751.83 1,683.96 Corporate Identity Number : U65922KL2011PLC029231; Tel: +91 484 6690 270, +91 22 3911 0900, +91 22 3911 0999; Fax: +91 22 3911 0931 

(Expenditure) E-mail: ncd@muthoothomefin.com; Website: www.muthoothomefin.com 

Muthoot Family - 800 years of Business Legacy 
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w= |, Nitika kaur w/o Arshdeep 
singh R/o H.no 481 A, Model Town 

Extension, Ludhiana have changed 

my name from Nitika Monga to 
Nitika Kaur after marriage. 
Concerned please note. 

w I, Rajni Kour ugat wala fw 
THT He'S $99 944, WUT FS&aT, §F 
HTHET, % & %7 5919 Hast 3 niruer 
= Rajni Kour 2° 58 & Rajni Kaur 
FY fem J 

forts vende fAsT Har 142042 
(gary) fEst & wus 37 9Es 
Fuety dg ar 9 few I 

wit, fieous d9 ust Aeety fur 
fa=mit fiz Asse yout fois 
Tene fAsT Har 142042 (FATE) 
f&ghur & wuz 5° 9Es favs Us 
do ay four Ti 
- IY, gromts &9 (Gurjeet Kaur) 
uzst gas fiw (Bhajan Singh) = 
gagt, foils wird (*fggeg wom) 

& WTUTT FH 9€8 oF JAI 49 
(Gurjit Kaun) 3 fan J 
w i, TOUTS og UIT ang fur nit 
I= 5919, »ET=r, 957 As Heat 
FUT EH UE od 3 IES oF 
TOUS oF FY four Ti 
w I, UT JET UIST AEty gH 
TAT #4052 TIF §.16 THTGYT 
wafde fonts 2 fast efzgarg 
AIT & WTUET ITH THE rer IF 
TEE FF wHeHIZ 99 oY feu J 
wo I, AOE fr yg gaféas fir 
FT fiz few, fas fogs & wus 
SH 9€& d Admig fiw Aur gy 
fen T1 
wo IF, fous gud y*g9 & a7 HT 
HI'®T THETdT, ¥825Yd But fAsT 
FYUTEBT & MUS TEES YI IT 5H 
#3 ows d 7 B40 oY feu J 
wo IF, fous gud y*g9 & a7 HT 
HI'®T THETdT, ¥825Yd But fAsT 

FYTEBT & MUS STEIEST YI IT 5H 
g=9H I ¥E8 o PI9'H &JdT oY 

fen T1 
wif, FOEHIZ 9 7g UIT Wee fur 
TAT woteTeT fants wi fagr At 
HEZAT ATfdY & wWTUST &H Se6d 

AoE (Sarabjit Kaur) &3 fig 3 reat 
dd (Sarabjeet Kaur) gy fan 1 

w |, Sunil Vasudev S/O Shiv 

Kumar R/O Ajnala, Tehsil Ajnala, 

Distt. Amritsar do hereby affirm 

and declare as under That in my 

son school records my name is 

wrongly recorded as Sunil Vasdev 

as father where as correct name 

is Sunil Vasudev. All cocerned 

please note. 

w |, Jyoti Sharma W/O Sunil 

Vasudev R/O Ajnala, Tehsil Ajnala, 

Distt. Amritsar do hereby affirm 

and declare as under That in my 

son school records my name is 

wrongly recorded as Jyoti Vasdev 

as mother where as correct name 

is Jyoti Vasudev. All cocerned 

please note. 

- BF, wr Ot ust way fr = 
IST F 23, YT FI9 IIB BYT, 

WH EAT 599 Haat fens geet ar 
fa wma 2 wm €<t 95 fed woe 
HET HT AH 75 | HE § aT EE 
Arfent wer 1 
- I, JOU 9 UIT ang fiw wt 

- i, wig rw Ue gt war fier 
=mit fii Tisys, fer gusde gfes 

ger It fd Hor =r sfgeg finn Ho 
afsd 3 wag I1 7 fend »rust 8/7 
»E afew 3 Svs Foe O7| few 
56 3-9 dd5 T&T ye fAi=9 

Jari 
- I, JoytE ET ugst gw a 
gers TAT Has & 965, farsa 
UB, Faed-115, Yo, WHEW 5919 
(Ha®Y) fours goer If fa Wer s=ar 
Saiz fr wi §w © ust yews 

d9 Q98 yw 9WE WT JIE I Tag 

751 fem Bet WF fest § wut d5- 
»f® wife 3 IY gover 77 | feat 
56 3-9 dd5 T&T ye fAi=9 

T= FF few =f far =F arstfedt 
BE AEEYy wi fee adt J=iar| 
ww 1, fred fru 29 wesw fir 
Tot fis Ir §31, forts ges 

fA®T greemyg fs ger OF fa Hor 

Far Joys fiw »iZ do ufdeg do 7 
fa we Jfae = oa 95 1 FF fg § 
Et E/E E afew IF ies 
gov I | fig 575 8% OF 995 = 
ie fif=mg J=ar| 

w- i, 99 fiw u'ge qT 95 Hr 
=mt fi 531 v8 foils ft avag 
afoy fAsT gus & Wue B34 

T= gysely § afad 3° ¥99 I 

TIE HUST THEMES AfeeE I 
gvys 59 fer 1 99 fay & ar 
Tos F&F dF © fou ye fiviee 

Jar| 
w- H, FE fiw use yes fiw =m 
fiz wg wrgr forts Sorat fAsr 

gfae 3° ¥99 IT dod MUST TF 
"gE mfeere 3 9eus goer aT | few 
6 &T 9 J95 =6T yu fiiee 

TAYT fast ufenmsr Wud 3d 

gous fiw 3&9 wee de 3 I= 
Fez d9 § HY af I Tag I< ded 

Fut 98 WEE Tree 3 ies 
gover 77 | fog 575 8 ¥F 995 I 
ye fi=re J=ar| 

- WHT UaHdtz fr y'gg ga fir 

= $= d9 u=at yonmls fur = 
fiz oF Fela (Fan) (am) & IF 

dg = It gouty dv ws afes 

m3 feat f=5 Seve soe 77 | feast 

- HY, IBAS T&T UIST §ITH ded 
TH 88e §.305-F J9RT 389 Tauw 

fret 2foits yes fas Hoet & wud 
waa fafem mds 3 60 oot § afae 
2 ¥99 IT 9d MUST 9% MEE 
wees 3° §uys a9 fos 71 feast 
6 &T 9 J95 =6T yu fiiee 

Jari 
ww ii*, JogWa dd u=at ugar ftw 

WUE 3 Jofieg fur wa Jentz 

fi § 50S 3° 799 I od Wu=T 
IE-ES Afeee fF 9eus Feet 
Jt) feos 578 §T 9 J96 TET HY 

frii=rg Jar! 
ww I, wEagrg fw ugg fummar fiw 
zat fig godt fowts 2 fas 
JUSI@ & HUT BIA HeUlS fw 
37 yz 30 § aS I we IT ae 

SS gfe fiw uel. afdes fw | 599, were, gE fre oat ust 9B we wiser 3 devs wg at 31 HS, 2023 § HSH IT fIHWT MF AS © TeABETS UFI® [31 53M 
Tt TEE Fo, Sfiwe ve fie T [fers aestai aus de saeweds O97 1 feast 51a Bx 9 99s TE 

FTW SA wer Farms FF § [90 fod Hes wate a IE 1g 9 pA i +r ur  _ ord amr | frdaer | mien | Aw eer WE a 
oOr & &5 »Efuz F131 wile fE STH 57% JrfenT Aer 3 wo HY, UOHHIZ od UIST 74 Li =g= 31 WEY, 2023 | 31 TFET, 2022 | 31 HEY, 2022 | 31 HEY, 2023 | 31 HSY, 2022 

Tati fou Ics 5 often | HFRS YTS fue fs FT 1S gates Sfois = 8 Fed 43 Sed 4 
Et gr fren = [av mare, fats graye, fagT fAgr afasar & Wust B=dt HE ER (Be 4S) (Bes 4S) . 

: =r grew Ji fon Wa J : : afrs 5 = - 1 |a99w F 9% mes 2,560.75 2,436.92 2,755.55 | 10,329.44 9,846.85 
VN PR ufenmar fans seer a7 fa got fiw (20 7'®) & CACC EAC CES i = _ eT HgTe FEET, SY or Tot So Us foes furry gee MUST 9 EE Afeee 3 Sous av 2 [fu sree) wi BET Caw, 5 OF 202.79 125.75 476.52 1,019.36 7,031.19 

FEI FEE © 2S ORS 99 as fom ot Povo ort 3 fur fer 71 fogs 578 &< OF 995 THT fon wi ARETE © ®Tg/ren) er 

gr FF IT AG HIE 1075S OE at sm Aer UY A= Jar fw 2 woes tet 3 ufash) 
es 71 Ge al Foe A, G1 Tard NE i Zw Te pa id 3 |¥u sr3/(uren) AT BET aN I ula, 202.79 125.75 426.52 1,019.36 2,031.19 
ifrege au wes Fide Tow ufos eae 5 Lo I iy 7 ay for WZ whimige © 9/ 

few =das : mforedrg fast HagdesT & Mug = oe 
fo #3 116, sree ill 17/2/2022 Zd'Hed w= wBfies fw 3 &7 JTovsuls 39 (wre) TT far (wares Her 3° ge) 

ore 2 sts arb Se re 2 =o Sei © A 65 Sr a A few oat 95 feast § 7 4 [XU ®9/ (ure) i BE gan I gi, 158.74 102.40 322.12 795.16 1,546.80 
far gear fav fegars oF wid - Lo - : HUST ES AEE 3 9eUd dd 2 fmm rir Sr om © i Fw ho rer 3 wm | [7604 wonder Bw € a 3 QTE 3) wi 3 wor font ov at fora pT orn ee 2 oe 
ATE TA UE 39% Tw fils Tet Shows Tess st iz I= 3 ge fon =o § =F fag (wre) av (wT Het 3 gue) 

ET ATE Tm rm ss] eR a weet wet gr ot ues =o = 5 (J fevimua wintes,/(qaan) mT wel] 161.57 102.40 326.89 797.98 7,553.67 

FEE fT Bfrer 5g SAbAZ Hoe TE IT § ast fegem a= 3r QT 15 fear & = = a = Na 

QUIT yIE I Fors TRI AES RS WH | ogg vreg few @eg9 § Afee H9) . + gfiag fi (em J ) M3 TI 
oor fom Slew at eset aeTs Tu IIH | ean stew cevwiee weet - wm 39 wafees fur at (&5 F Fe) 
59 a 35 TE a iS 3G re dor \ ? g73t diffe z99 ATE YET 

Aer § 7 Fag foams 399 3616 Tod Re &d1d ini (ufe ren 3 

Tbr Savi TRS fer Efe ug far § SE — HEY ¢ ) a 6 [goes dt gfast Avg gar 56.89 56.89 56.84 56.89 56.84 
fegaw 3% 3 99 fret 25/05/2023 § 799 10.30 ferfsarat Aaut wgat Qu ghana urar 4. 73-870, 7 |ou= ({BTE JWT MT aT OF feor| 8,506.55 | 6,286.28 | 7,646.92 8,506.55 7,646.92 TH ni FER WES a UF AE eg rm aH Feat Et WusTet Fiz § Af > wd) h 

or hd TE aE He He ufasT geeiy fur y'ge sufes fur 8 |AfaGiaet yd amar 51.36 48.57 44.64 51.36 44.64 
owe mies Fe fers srt g Chl ferfaarat| owt ort Se so mer fers) 9 7 zee 8,563.44 | 8,343.17 | 7,703.76 | 8,563.44 7,703.76 
1.7597 47 ust AEE fw 2s fw ees | | (fsAuSy/asmTeTels) € Jur eT aN JI fon wit view far § det 10 |garars atar aon (et/garfonT gor 345.00 195.00 394.80 345.00 394.80 
er Te fred mF 35 Arar wm fonr| £99 § 77 fenfaud sus 3 wae 1s B B 
TEE 6 HEHlZ od 'eQF 7.aMawiy Tew 3 a PT - 

saws 3s egw ams a gm 0dr | |& gets wat ager) war &| So © Awd fon S998 fel feat qu "safer ge tar yiedw vie : : : : : 
33 few = fiz TED Sos TEee fAsT z At mrt 5 fr © feat fe wuz feggm UW Fir A= | N 
Fier fe feted wi fist 04/05/2022 § HE TIT & i SU wafer granerat Etsy fearat 12 gow Afsst In (He) 0.19 0.18 0.25 0.19 0.25 

TAIT fade pail a er 0 ferfggrat 2 aa=ret 3° ufost| wy gatws ut Ww. ut. A Aw, 13 | yt fvig wives (gufew 9) (T8T&T dT) 
: wt gree | | 297 SF URS 79 FT| THIET 5/5/2023 1. 4=8 

2 sufes 5.58 3.60 11.35 27.96 54.58 
T-HEBI Afee AF IASI - i 5.58 3.60 11.33 27.95 54.42 
a  . 14_[fodume gust da 40.43 40.43 40.43 40.43 40.43 
A Ny 15 [3299 [ga Uns gH= - 57.62 57.62 - 57.62 
a. a 16 |39< AOl<A F<dd dH 2.18 2.70 3.93 2.50 3.49 

STS Rem shears a 1908 _ _ - = [17 |fescdne wof=n a=9 95 9.44 10.62 13.84 12,53 19.76 
8 wits 3fvess FIAT : HH. mH freed yuaeiled qt mseiy fing = 

= = = EN = ” ac: 
afew TH AGS" UHSI/I& ee Ffedded : qt mise fing IP Sa = IS Sao so 5 

Ag dg 3 tea as oa Bi. fists da 1. QUIF Was Ft (ferfear GuBldms #3 fomada fagnraien) Ig80s 2015 © 3380s 33 393 Fed wane fo Sore 
a A fr So fw dag dr fe be a Loa aE fant oF weet ft Sift © AT Ie | fant wid were REY EST OT yar 29 Herd wana H Shit Faweet 

FHT HE'S HY §T. 00500607 EHH 
a1 Ree 15 499 3 fea yraalt 
THIMSEHT wag a9 UST Be JY 
»HIATS fiw 0 vars 399 91. 
00500607 EWAN 5418 Raed 15 Ho 
Ifols vag, fast Ww 820 599 & J 
fag fayaret 31 wea fur y39 Jur 
four €1 Wg ft 1-5-2022 § T Fait 31 
& Ifress ism = 

few =z § gfveds =9s fam 
Hag fa fanaa & det fegow 32 It 
97 fon fengag © sus 5 15 fest © 

Weg Weg WT fee MEISE AT 
TAEIS HY ¥eI0 fav Un 59 weer JI 
THE JIAGs fide JET fE3oH FeaHar 

&dt T= QF THF FETT gag 

afegs ag &3t mr=aih 
fog fenaag HY eH3Y3™ 3 Had 58 
wf ft 5/5/23 § wat &l=r fapar 31 

vifee wg sfawesd wat, 
fr@T wim & %iW 59. | 

fegas £9 1161 foowg waar fiz Wg mo 
forts wer 

fen wu 

1) wi 7537, 2) Hides oF Yt soem fin 3) 
Hides fir IT Sores fiw, 4) Aides de doet 
Foes fir 5 ) yAftieg 3g dat sore fw, 6) 

FUE aE iF 57 I of 593 f= go vein fesr 
Aan Ser At IE 15 foot @ weg IR I= 
wim Et 194.23 § HF TARY 3 FOS MEET 
1% fog Sew mat dtr form 

THIYI TAH IT HOT #Ewg 

ni FE Fas § feo gies atsr Are § fa ft 
F553 fr 439 ft ora and Bet wt w2321, 
ERIN ATfeet, faeg-s0 Ht, Sst wea 
footer at Gum She & 2321, Set of, (whist 
ifm), = 260 Fume aver TG star 
ufget garfedt fafies, feea-50 wt, Star 
ret ust AST Het dT ust A=. wt 
awa g fur at #2321, SRI weet, fe 
50 Ht, Str © ihe few zoes RR Tt 
UT=Tod IEEE! JT ve I5 1 I= ON & Ea 
T ity few foi/ede ot Iuetst ie/useoa 
Jets! € nrg °F fad after 31 
Foe fait fener & Guia ede © 39, efeem 
At fewemdt <t Iaetat wid fegew I IF 80 
mina faze garfeet fof faust 39 '3 vias 
TRIHT ANZ fer 3fer € yas 3 30 feat eg 
37 AT J, 5d I ISTE SHEET & HSSHT 
Art ag fest Areat 

ur cesy 

@ ewim fmreier 3m TE firsts Ukr 
eet fees, Hered 50-At Seg 

vase afer 
nn He Aes & feu gies dsr mer § fa adie 
#2349, Ferret 5, TR irs, © 38 Fwy 
TE faster (ufsh meet fafa, frea-s0 
wt, SStETg oft vfaw re {99 ve. itm fee 

= va & 2424, Hered 27x, SSE & mE 
Ife iti 
g= &n & fait/ede of Fudist ft frst rear 
139 Ht frees &w mga © af gt Aide 7 Ay 

afrmes dager fist 7.3 2006 fe afAe © 
nag 3 fad Ser 1 
Fier fait fost & Gugas whe © 3, eeten 
AF fosamit ot Iectst rit fegem 3 37 69 
niger fegar meet fey faust 39 9 nias 

TRF Ag fem afer © yams J 30 feat img 
37 Fore J, adf IF I0=Te cated § Wa EHT 
7rd arg fest Araitl 

yas wA3T 

| 
fa fa, fos amet 7 fr Uy tT fim §3 or wfuaeg »ene IT 53 Afagfeerdiams # ddmeans 
rE SEER Sed WF fesganite we Afxgfset fieane we 2002 wi FARE 132) iF 1312) IF 
fist Frazt © 293 gafent fam § fa Afalfeet feeone (feagamie) 387 2002 © 35 8 WF 9 575 ufgpr 
we 393 Jo TINT FoATTe/IIdedT § HIER! Hae 2002 ¥ AHS 13(2 
Tow comet amt Slo tig a ot Bh 3 60 frat 5 vrs whet wrt eh fr A 
FIATTI/IGET fog Ta ner J95 eT »IAES IJ 7 JoACT9/IGeT HI MH Hs HOTS § fe sew fear 
Fer § fa forsonsryet & I Tonrst AfeeTe OF OF wae © Haus 13(4) 
3% © IF 8 »F 9 7% ufgwr a= 393 Tuer F four §) 
FIHACTT/IGST § UH FIG MF» HE FUE § fog 493 Fig ater § fa Is const afew mw F5t d= 
TFT dig mE, »iF Afeere 7 Jet St &c oc daw WF fim 89 or vist § oF wifear so Ive ure 
5% TATE gad, fem 3 fester fan »iF JO SroR/d9Y ©F gv J=ar| 
gedeT/adEat § fe fos aerenr Aver I BY wide @ AAES 13 & we-Raws § Sfag wi 2 QF dF 
Aft Ffeee § ge oF mit gat 31 

fies fiw U9 a Tes 

fir @Ted), FE =H ES 

& 9419/1, ad & 5.1/2, 
ITI T ISS, TG TF 
Ha, 

a =o ns = 

(393 HId'T TF HEE") 

49 ¥e3d 

8H zradl, sfover ] 
(3% 8(1)) qua afew (ne wfeee sgt) 

) faz fovis few wat aafentt Sfew 

= Frazt ot 93° Fafonr oF 

04.05.2023 | Rs. 5,58,058.81 

firs art argh weet 2. I, FAR = ume & 366/2, HITE 110/124- 

7 AasHtE dT vEst At| 125 aot Mie AE 2003-2004 (STE 
Tots fiw (@529), 3. At 111/124-125 Ft AHTEET A16% 2008-2009), 

rast iis aos, Jang & 166, STB 

THB, IBS 5, ST. iF As fre at 7 S13 7 7Y IfaAeds, Bfprer 
fer sfameas at =xtar & 12607 fat 10.11.2005 

(T. UA SY We<AT IAT 
mea M3 feat On fre) 
FHT fiat 31.1.2023 2° ger 
gg fea m2 99 99d few 
Qua 

FAS HUES, BfoerET-141007 

fit: 05.05.2023 Has: sfanrer PI CAC RAL CH 

APRI GLOBAL 
CAFITAL LIMITED 

Aud IFES Jdule® f&fies 
dfieds m3 guide ees : 502, er=y ¥, Uso fen Ue, Rorust aug Waal, Ene ude, Huel-400013 

FASE TEI © Just IHTE His fafies, Rall hy Wwe, yar 33, set [w1-110060 

a4 

&. 

1 

RLS 

Jawad /digedt & &F witows weer @ Zar (wi wee) 

LNCGCLURTL0000009215) 1, 10, 26 ¥T3T & 153/162 TOT Brg 
HASTA AEIHES AATEY (eT & 161/167 TUT AHAEEY ATE 2011-2012) wg | 53.11.5827 

Mis rest 103.33 =aar 917 fAw er yar & 10//24/ (FTE) 
15//4/1/2, 5/1 ¥737 & 152/161 FT 

few Avs wwe & 15//2/2/2, 3/2, 2/2/1, 8/1, 9/ 

/2/2, 25/3, 

ATS 2006-2007 

wafded fiw, AHS SRT Goel ae 2006-2007, TeERE % 242, TEA TEA, 
IHF, FAIS Yad, HERTS fils S3mdt yaw, Simmer, TAT-141008, (TS AT ZT00 

fir, (Afg-ggwem) 

AEs: fore, fst: 06.05.2023 Fly (fT HRT) wet Set TRE hile fahies (FiriRbes) 

HES TET AGS, TET aS 

f= for fore angel audt I8ss ates fafires (mnths) = wfteras wens IT 573 AfaSdestans Ws 
Stearns ME SEIS HPS wien WS fesganie nfaGaet 
75 3 fiat peg ot =e afer fam § fo nfaGeet feaeane (feadamiie) g& 2002 faz favs sfem arat 
Safentt gameTd/aieat § fAgt er 292 Io wate fap §, fen 9 ote yrug Te tt fst 3 co feat 
= rd eT J9% Set faar mt goweTat fog ga HET 99s fS9 AES 99 7 JoneTat/dndedt MI MH HE AUS 
& feu afew for Aer J fa fora araradt 7 witarag meng Ie © 572 J6 wonrel Afters =F wae © Hans 
13 & WE Hams (4) fam & fa OF 98 @ gw 8 wie Alafia feseare fesdarite ga 2002 a8 ufgmr Av wits 
Fur & fom §1 dae © Fans 138) fag Samed § fog fos femrfonT mer I for wm <t © aw fast 
fee gs@e Tr Mit QUT TI JOR § UT 999 HM MH AE AUEE § fog gg aig Aer § fa 95 
TanTel Aifeere 5% Jet Sa-d or aig Ae, fa@fa fou ge MAPS @r HET § WI wffaT Jos =&T 9a 
Ht gan ANE Se fend wr dew =a 

fereawe Hee 2002 Wa Rams 13(12) faz 

faurg fen gt aE =F 
WT FH 

* (ht Ble gg wT Ea rar &, TO ME Ho hoor FF FrfeeTe BRETT 440 TO AF 22-02-2023 01-05-2023 
dg. 

fut 

@ |Vardhman eqs ZareTEinH fBHfes 
Delivering Excellence. Since 1965 

4 If. e=sT: 93Tog 93, sfowe- 141010 
Hareb: L17111PB1973PLC003345, 45: AABCM4692E 

S9mele: www.vardhman.com, €i®: secretarial.lud@vardhman.com 

fist : 

ZEST FIST 7 AF | 

wo 1 Fs § She Ba rer 3 fo Ao Sv ————— 
7 mise fir 3 v9 gree aeaie, sferer 3 amid ars fed 

TUE 40 SY TT FIAT {For 7 HF wierfeait fed 96 §= gas st 

1 29.11.2014 § fog yrar ist 29.11.2014 § Weis Haier famm 
nF Sua fomast § § gwmar Ht: 27.4.2022 § “foes 
fSeraes” watfonT fam J | gare HA. »is fEsmedty yruaetes qt 
HEE fire, de 1. AHS fives dT ust 7 ase fiw, 2. 
At yes fier Ue waite fiw §9 § 7. 1,33,37,784/- WHE AAS 

13.12.2013 3° 9¥ I9 forma #2 I9 SEBT/IaH § §9 
35, fam © ®8t §9 & €x7 f<du =@st &F greet wast J) 
"TH HE AES § §53t I fa §9 de gas wi fegt fonazot St 
fee 57% §8t 8 ¥< 37 ads we fegt fens Et Arfeere/ 
$< 9c 99 §9 § Feat f€§ It 7 wt fog <8 Ao goo St 

05.05.2023 1, = 

7 for www.bseindia.com 3 www.nseindia.com 3 aust @t fame www.vardhman.com 3 QuiTg 751 

2. fanfear 3g@Hs © IBA 52 (4) 303 T wel Her wet FET foes fea Alero 7 for hime! fovfes wd ares wea 
eae wre Fh faves § Quan aoe famr I »i3 aust Shi Fardter www.vardhman.com wi Fete Alea Sta 
Famer www.bseindia.com  wF www.nseindia.com J fmm 7 Fer JI 
3. fog &31 3 dusts wae 2013 &t ar 133 fam § wiws foot om ufo 7 3fog some fests war@féar wees 
(nretia st Ea) 3faa fans AF a Tw) 
4. 31 Weg & ¥3H JT fort § eR WF fot 7s wid ge 31 ©fiE 39 9 YIES USI sefEt Sofie S3fel des 95 

5. 595 ig Feddedt & Yat IIT FISTS FAIS JUST ¥ golat Fut § ySt Aug ET g. 3.50 § Hew © In 3t I) 

6. TITS JomeTEls foavfes § Eat zai (Eads of Arad) - 
(Fue Fd=t 9) 

NS fant argue fant argue fant argue HE HHT HE HHT 

at <Td< 31 HEY, 2023 | 31 TFET, 2022 | 31 HEY, 2022 | 31 HEY, 2023 | 31 HEY, 2022 
a. HEUTITE EET HEUFIH YEE UIE 

(Fed 43) (FF 4 3) 

1 |F9eqd 3 5 mHEs 2,501.89 2,361.54 2,690.08 10,033.59 9,771.36 

2 [ean 3 ulgst 39 198.69 116.83 435.05 987.04 2,185.75 

3 |[2aw 3 mE HO FF 150.41 90.58 322.68 749.07 1,677.44 

4 |g fenua mies / (Yaar) 153.17 90.58 329.20 751.83 1,683.96 

zt: 05.05.2023 

set sams Zancelsa faifes 

Iais mI Aafaar sfedaed 

wat/- 
Ant. Gres 
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