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Respondingto
global stagflation

Against an increasingly stagflationary global backdrop,
domestic policy will have to judiciously assign
different policy instruments to help achieve

competing macro objectives

SALIID Z CHINOY

The global outlook is looking increasingly stagfla-
tionary in the near term. An unrelenting array
of adverse supply shocks — from manufacturing
supply chains to commodity and labour markets
— have simultaneously caused activity to slow
and prices to rage around the world. The US has
already registered two quarters of negative
growth, and while this may not be characterised
as a recession just as yet, given the strength of
the labour market, the writing is clearly on the
wall, particularly in Europe hit by a new natural
gas shock. What’s more worrying is the Fed will
have to keep hiking into a slowdown, to tame
still-elevated inflation pressures. Commodity
prices, despite their recent correction, are still
almost 25 per cent higher than at the start of 2022
but more importantly, developed market labour
markets are the tightest in decades, engendering
the real prospect of a wage-price spiral. Markets
therefore expect another 100 bps of Fed hikes
this year — on the back of the 225 bps already
delivered — and for the ECB to move another 50
bps in September. But slowing growth, elevated
inflation and tighter monetary conditions are
not the only challenges. The US dollar has
strengthened almost 11 per cent this year, putting
significant pressure on emerging market cur-
rencies. And there’s unlikely to be
any relief on this front. The dollar

The objective of

and private investment are understandably tak-
ing time to recover. Exports provided important
tailwinds last year but can be expected to wane
amidst a global slowdown. The upshot: the onus
on public investment to drive growth and job
creation has only become more urgent. The cen-
tral government has correctly doubled down on
capex — up almost 1 per cent of GDP over three
years. Simultaneously, however, the subsidy bill
hasincreased in response to surging commodity
prices. Meanwhile, preserving macro stability
in a hostile global environment necessitates a
continued reduction of India’s elevated consol-
idated fiscal deficit. How then can the fiscal
simultaneously reduce the deficit, accommo-
date higher subsidies and double down on
capex? Hence the dilemma.

Resolution of these dilemmas will necessitate
judicious policy assignment. The objective of
macro policy must be to progressively bring infla-
tion down toward its medium-term target and
rein in the current account deficit to sustainable
levels, and yet do so in a manner that minimises
the hit to growth.

Three objectives, however, require three ins-
truments (fiscal, monetary, exchange rate) — as
Jan Tinbergen, the first Nobel Laureate in Eco-
nomics, demonstrated — and, while these
instruments are not orthogonal (their impact
will spill over into each other) the key will be to
assign each instrument towards accomplishing
abroader goal.

The exchange rate can and should be used
towards equilibrating external imbalances. There
is now sufficient empirical evidence in India that
a weaker trade-weighted-real-effective-excha-
nge-rate (REER) will help narrow the current ac-
count over time, by boosting exports and reduc-
ing discretionary imports. A weaker rupee can
therefore simultaneously help external imbal-
ances and boost growth. Much has been made
of the rupee’s slide in recent months
but, in aworld where the US dollar has

has typically strengthened in global macro policy strengthened by almost 11 per cent in
recessions, especially if the Fed is must be to 2022, rupee depreciation of 6 per cent,
unable to cut rates anytime soon. progressively in fact, makes it among the better per-

All this creates an unenviable
backdrop for emerging markets
whose cyclical positions are very
different from their developed mar-
ket counterparts, and who don’t
benefit from reserve currencies and
exorbitant privilege, and where
inflation expectations aren’t always

target and

bring inflation
down towards its
medium-term

in the current
account deficit to
sustainable
levels, and yet

forming emerging market currencies
this year. In fact, the REER has been
flat since the start of the year, despite
sustained adverse terms of trade shock.
If this persists, the need of the economy
will be more calibrated rupee depreci-
ation, not appreciation.

Even as the rupee is deployed tow-

rein

asanchored. In particular, emerging dosoina ards helping external balances, monet-
market policymakers must confront manner that ary policy will need to continue focus-
at least three dilemmas: minimises the ing on achieving internal balance. The

The first is that of protecting hit to growth RBI has correctly pivoted sharply from
growth versus compressingimb- April to combat inflation. But mone-

alances. Before the Ukraine-Russia

war, the cyclical positions in developed and
emerging markets were very different. The for-
mer were almost back on their pre-pandemic
paths; the latter discernably below. In the wake
of high inflation, therefore, the intellectual con-
sensus in the former was clear: to focus over-
whelmingly on disinflating. Waters get more
muddied in emerging markets where recoveries
from the pandemic remain more incomplete. In
India’s case if GDP grows at 7 per cent in FY23,
the level of GDP will still be about 6-7 per cent
below its pre-pandemic trend, as is the case for
several other emerging economies.

Yet, inflation remains above the RBI’s 6 per
cent upper tolerance band and, with the trade
deficit still very elevated, the current account is
likely to widen past 3 per cent of GDP this year.
To be clear, there is no threat of a 2013-like event.
The RBIis armed with a war chest of FX reserves,
which provide significant buffers to shocks.
Instead, the dilemma is whether the relative
policy focus should be on protecting growth or
compressing imbalances? Demand compression
will help reduce imbalances but can exacerbate
an incomplete recovery. Yet, living with imbal-
ances risks a hardening of inflation expectations
and a constant drip-feed of FX reserve losses,
both of which can create their own uncertainties.
Hence the dilemma.

A second dilemma relates to the extent to
which the rupee should be used as a shock
absorber. When hit by a persistent negative
terms-of-trade shock, the underlying equilibrium
exchange rate is expected to weaken, inducing
the needed expenditure switching (higher exp-
orts, lower imports) to narrow the current acco-
unt deficit to more sustainable levels. But a weak-
er rupee will also pass through into domestic
prices, pressurising inflation and increasing the
monetary policy challenge. Hence the dilemma.

A third dilemma is how to use the fiscal
to simultaneously support growth and sta-
bility. After the pandemic, private consumption

tary conditions still remain relatively
accommodative and inflationary expectations
— notwithstanding their recent stabilisation —
have hardened over the last two years, suggest-

ing more will have to be done. A hardening of

expectations risks worsening the future growth-
inflation trade-off and with inflation expecta-
tions typically adaptive, the sooner the RBI can
help dis-inflate, the greater the ameliorative
impact on expectations and the more favourable
the activity-price trade-off for the future.

On its part, fiscal policy faces a fine balanc-
ing act between growth and stability. Deficits
will need to be brought down, not least to help
with narrowing the current account deficit.
Meanwhile, pressure on the expenditure side
keeps mounting. Interest payments have
increased sharply in the wake of higher public
debt, capex will need to lead growth in the near
term, and health and education spending will
have to be upped in the medium term. How
can policymakers square this fiscal circle?
Tactically, we may have no choice but to cut
back on expenditures with lower multipliers in
the near term. But strategically, apart from bet-
ter targeting subsidies, the focus will eventually
have to be on revenue mobilization, with India’s
consolidated tax/GDP ratio essentially stagnant
for the last 15 years.

A stagflationary global environment makes
policy calibration particularly challenging. The
key will be judicious policy assignment. The
rupee should be used to compress external
imbalances, aided secondarily by normalizing
fiscal and monetary policy. Monetary policy
should focus on dis-inflating as soon as possible,
so that expectations don’t harden further. And
growth should receive a helping hand from high-
multiplier public capex, the expansionary effects
of a weaker rupee and a preservation of macro
stability. This will require an extraordinary bala-
ncing act. But then these are not ordinary times.

Sajjid Z Chinay is chief India economist at JP Morgan

Open toonboard

10 mn SMESs

| PUBLIC NOTICE

PEERZADA ABRAR
Bengaluru, 2 August

Open, the Google and Tiger
Global-backed neobank, is
planning to onboard about 10
million small businesses in
three years in a bid to solve chal-
lenges faced by small and medi-
um enterprises in managing
finances.

Open offers a business acc-
ount in partnership with banks
that help SMEs automate and
run their finances effectively.
The firm, which works with 14
banks in India, aims to globally
onboard 250 banks that would
be using its platform and tech-
nology. It plans to scale up oper-
ations in markets like Europe,
Southeast Asia and West Asia.

“We started Open five years
back primarily to solve the chal-
lenges small businesses face
when it comes to business ban-
king because there are a lot of
inefficiencies in the existing
processes,” said Anish Achut-
han, co-founder and chief exec-
utive officer of Open. “Today,
many top banks in the country
are deploying our solution to
launch their own neobanks.”

For instance, the firm’s
BankingStack solution empow-
ers banks and financial institu-
tions to launch digital banking
services. It isused by more than
15 banks in India and two in
Southeast Asia.

Open competes with comp-
anies such as Razorpay and Bri-
tish fintech firms like Revolut

and Tide. It recently became
India’s 100th unicorn after rais-
ing $100 million in a round led
by Temasek, Google, and SBI
Investments. It is serving more
than 2.3 million SMEs and pro-
cessing $30 billion in transact-
ions annually. The platform,
which onboards 100,000 SMEs
and start-ups every month,
enables businesses to collect
payments, make seamless pay-
outs and streamline expense
management. Other processes
include managing compliance,
auto-reconcile and categorising
income and expense, thereby
automating book-keeping.
“We manage deposits worth
$2 billion on our platform. We
aim to take this to about $7 bill-
ion by 2023,” said Achuthan.

Agold standard for

the bullion trade

[IBX has the potential to ease the hassle involved
in importing precious metals

. DEVANGSHU DATTA

New Delhi, 2 August

he inauguration of the
India  International

Bullion Exchange (IIBX)

. at GIFT City three days ago
i plugs a gap in India’s financial
i infrastructure, especially as it
i pertains to bullion. If the regu-
i latory fine print is thought
i through carefully and well-
¢ drafted, this could ease the has-
i sle involved in importing pre-

¢ cious metals, either for
. investment or as inventory for
. thejewellery trade.

India is one of the largest

¢ gold importers in the world,
i secondin thelist behind China.
! Gold is regularly the second
i largest item on India’s import
i list (behind fossil fuels) with
i anywhere in the range of 600-
¢ 900 tonnes imported annually.
i Historically, whenever there’s
. pressure on the current acco-
i unt, gold is one of the contribut-
. ingfactors.

Traditionally, families buy

i gold, mostly in the form of jew-
i ellery, with a surge in wedding
i season.It’sseen asan emergen-
i cystore of value in times of dis-
i tress, as well as a hedge against
i inflation. In 2021-22, over 850
i tonnes of gold was imported, at
i avalue of over $48 billion.

The ancient system of pawn-

broking, where jewellery is

& < [ N -
File photo of Prime Minister Narendra Modi launching the
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India International Bullion Exchange in Gandhinagar
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has been largely replaced by
institutional deals. At least a
dozen large listed non-banking
finance companies (NBFCs)
specialise in loans against gold,
along with instant over-the-

Mother Dairy Calcutta

P.O.- Dankuni Coal Complex
Dist : Hooghly, Pin - 712310.
Ref No. : WBMDC/PUR/22-23/034

Dated: 02.08.2022

Mother Dairy Calcutta invites
e-tender offer for Supply,
Installation & Commissioning of
1 No. of “EVAPORATIVE
CONDENSER?” at Mother Dairy
Calcutta at Dankuni plant. Please
visit www.motherdairycalcutta.
com/tender & www.wbtenders.
gov.in for e-Tender details. Last
date of submission of online offer
is 20.08.2022 upto 02.00 p.m.

Chief General Manager

counter deals available from
many banks. The pandemic and
associated lockdowns with the
large-scale spike in unemploy-
ment and medical bills to pay
for many families led to an
expansion in this trade, and a
huge jump in the number of
gold auctions, usually run by
NBFCs trying to recover their
capital on loan defaults.

In addition, there’s con-
sumption from the jewellery
trade. India has a thriving gems
and jewellery industry, which
imports gold and precious
stones, and sells domestically
as well as exports in significant
volume. There are import
duties on gold, and jewellery
exports involve a fair amount
of paperwork to process incom-
ing imports and the outgoing
transactions for jewellers.

Jewellers, like any other
business, rack up inventory

7\'y should cut down the scope

TAKE TWO 15

based on their assessment of
future demand for their value-
added products and what they
guess to be the price curve.
Interestingly, jewellery is one
item that can be bought for cash
without KYC or PAN/Aadhaar
document being required for
cash transactions of less than
200,000 (KYC is required for
cash transactions of above
%50,000 for other purchases).
While bullion can be bought
by individuals domestically
from many sources, including
banks and commodity exch-
anges, it is also possible to buy
gold Exchange Traded Funds
(ETFs). Itis also possible to loan
gold to the government under

for short-term speculation. We
may assume, with fingers
crossed, that the oversight
mechanism will be good
enough to prevent outright
fraud, unlike what occurred on
the National Spot Exchange Ltd
where a ring of unscrupulous
brokers created a system of cir-
cular trading of non-existent
commodities to set up a badla-
financing mechanism.

Only qualified jewellers
can transact on the exchange.
The empanelled parties must
have a net worth of 25 crore
and 90 per cent of their pre-
vious revenues must have
been through goods cate-
gorised as precious metals.

various gold moneti- Non-resident
sationschemes. Gold If IIBXtakes off 1) 4ia1¢ and institu-
futuresarealsotrad- S conceived, it  ;nqand funds run-
ed on the commodi- ¢ouldbecome ;o o614 ETFs
ty exchanges, which  the single empanelled with the
allow speculators a channel International
chance to profit. (or a near- Financial Services
What does the mor!opqu) for  centres Authority
IIBX add tothisecle- Pullionimports  (pgcp) which is the
ctic mix? Right now, nodal authority, can

it’s a cash-upfront exchange
where transactions have to be
settled with full value on the
transaction date itself (T+0).
Physical metal is involved,
with contracts delivered and
held in designated warehous-
es. A cumulative storage
capacity for approximately 125
tonnes of gold and 1,000
tonnes of silver is planned at
GIFT City. In addition, units in
SEZs (special economic zones),
which are permitted to store
bullion for purposes of spot
delivery contracts and issue
bullion depository receipts
(BDR) for trading on IIBX, may
hold gold for IIBX.

There are plans to eventu-
ally move this settlement to T+2
and to introduce silver con-
tracts. The combination of full
settlement and physical deliv-

also participate. So far, some
56-odd entities, mostly jew-
ellers (many of them listed),
have signed up for the IIBX.
How does the launch of IIBX
help strengthen the gold ecosys-
tem? It removes friction from
physical imports, setting up
alternatives to Dubai and
Singapore for imports. If IIBX
takes off as conceptualised, it
could become the single chan-
nel (or anear-monopoly) for bul-
lion imports. This would aid in
price-discovery, offer comfort
in valuations of metal purity,
reduce transaction and trans-
port costs, and also yield more
complete data regarding such
transactions. Using the SEZ
model, this could also conceiv-
ably ease the paperwork invol-
ved in manufacturing jewellery
for exports using gold imported
via this exchange.

PUNE HOUSING AND AREA DEVELOPMENT BOARD

(A REGIONAL UNIT OF MHADA)
Gruhnirman Bhavan, Agarkar Nagar, Pune 411001. Ph.: 020-2612 8856/6381/8868/8082 Fax : 26123614

E-Tender Notice No. PB/EE-2/E Tender/14 of 2022-23 1I"d Call
Main Portal : http://Mahatenders.gov.in
On behalf of Dy. Chief Engineer, The Executive Engineer-II, Pune Board, through the process of
E-Tendering invites digitally signed & unconditional online tender in form "B-1" Open E-Tender
from prospective bidders for the work mentioned below. The detail tender & documents are
available on above website from 03/08/2022 @ 11.00 a.m.

E-Tender Notice No.

Name of work

Estimated cost (Rs.)

Building Construction,

Survey, Soil Investigation, Planning, Designing,

No.PB/EE Il / | Permissions and Required Completion/

KOLHAPUR | Occupancy certificate from concerned local 1,76,40,4.591-

14 202223 | authority on Lum-Sum_Tum-Key basis for (Excluding
construction of 5 MIG & 5EWS Flats on-R.S.No- GST)

541/1,2, Rajendranagar, Near S.S.C. Board,
Kolhapur, Tal. Karveer, Dist. Kolhapur.

Obtaining all Relevant Rs.

Date : 03/08/2022

The e-tender acceptance authority having sole right to accept or reject e-tender.  gg.

~

Executive Engineer - Il/ Pune Board

TO WHOMSOEVER IT MAY CONCERN

Please be informed that all the
authorizations granted by SP Jammu
Udhampur Highway Limited
(the “Company’) to its Directors and
any other person (other than to its
Directors and authorised signatories
appointed on 30 July 2022 and those
issued pursuant to financing documents
with banks), through the resolutions
passed by it in its General Meetings
and/or in the meeting of its Board of
Directors from time to time, in the form of
Power of Attorneys or authorization
letters or authority letters or Vakalat
Nama or in any other form, stand
revoked with effect from 23:59 hours
(11:59 P.M.) on Saturday, July 30,2022.

All the constituents are requested to take
note of revocation of all authorizations
granted by the Company as stated
above and not to act on any of the
aforesaid authorizations henceforth.

For and on behalf of the Boardl
SP Jammu Udhampur Highway Limited

Sd/-
Deepak Ramachandran
Date : 01.08.2022 Director

Place: Mumbai DIN: 08531364

WHAT'S
ON
PAPER
MATTERS.

To book your copy,
SMS reachbs to 57575 or
email us at order@bsmail.in
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® da fawr foror fafires
Rail Vikas Nigam Limited
(AGovernment of India Enterprise)

ended 30th June, 2022.

public on 10th August, 2022.

www.bseindia.com and www.nseindia.com.

Registered office: 1st Floor, August Kranti Bhawan,
Bhikaji Cama Place, R. K. Puram, New Delhi,
South Delhi- 110066, CIN: L74999DL2003GOI118633,

g
Phone No.: 011-26738299, Fax: 011-26182957

Notice is hereby given pursuant to Regulation 29, 33 read with Regulation 47 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, (“Listing
Regulations”) that a meeting of Board of Directors of the Company will be held on
Wednesday, 10th August, 2022, inter alia, to consider, approve and take on record the
Unaudited Financial Results (Standalone and Consolidated) of the Company for the quarter

Further, pursuant to the “RVNL code of conduct for regulating and reporting trading by
Designated Persons and their immediate relatives” the Trading Window Closure Period has
commenced from 1st July, 2022 and will end 48 hours after the financial results are made

The intimation contained in this notice is also available on website of the Company at
www.rvnl.org and website of stock exchanges where the shares of the Company are listed at

Email: investors@rvnl.or

Place: New Delhi
Date: 02.08.2022

Company Secretary & Compliance Officer

For Rail Vikas Nigam Limited
Sd/-
Kalpana Dubey
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NOTICE

Annual Report of the schemes of JM Financial Mutual Fund or Abridged Summary thereof:

All unitholders are requested to note that in terms of SEBI circular no. SEBI/HO/IMD/DF2/CIR/P/2018/92
dated June 05, 2018, the annual report and abridged summary reports of all the schemes of JM
Financial Mutual Fund for the period ended March 31, 2022, have been hosted on the websites of JM
Financial Mutual Fund and AMFI. Unitholders can access the reports using the following path:http://www.
jmfinancialmf.com/Downloads/Financial.

The unitholders can also submit a request for a physical or electronic copy of the annual report or abridged

summary by sending a request on the email id: investor@jmfl.com from their registered e-mail ID or by
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Place : Mumbai
Date : July 31, 2022

sending a signed written request to the following address:

Investor Relations Department, JM Financial Asset Management Limited, Cnergy, 8th Floor, Office B,
Appasaheb Marathe Marg, Prabhadevi, Mumbai —

For existing investors, an Option Form for opting in to receive the physical copy of Annual Report/Abridged
Summary is available on the website of JM Financial Mutual Fund under ‘Downloads’ section. Investors
can also update their email ids by submitting the aforesaid form with JM Financial Asset Management
Limited to receive the annual reports/abridged summary by email every year automatically.

However, in case an investor has not opted-in, it will be presumed that he/she has opted out from receiving
the physical copy of the Annual Report or Abridged Summary.

400025.

Authorised Signatory
JM Financial Asset Management Limited
(Investment Manager to JM Financial Mutual Fund)

FEHRN H | Toh H %R ad gU I | hg 15l

For further details, please contact :
JM Financial Asset Management Limited
(Formerly known as JM Financial Asset Management Private Ltd.),
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai
Corporate Office: Office B, 8th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai-400025.
Corporate Identity Number: U65991MH1994PLC078879. « Tel. No.: (022) 6198 7777
* Fax No.: (022) 6198 7704. « E-mail: investor@jmfl.com « Website : www.jmfinancialmf.com

- 400025.
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Mutual Fund investments are subject to market risks, read all scheme
related documents carefully.

REF No. 18A/2022-23
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Vaibhav Global Limited

Regd. Off.: K-6B, Fateh Tiba, Adarsh Nagar, Jaipur-302004;

Tel:-91-141-2601020; Fax: 91-141-2605077; CIN : L36911RJ1989PLC0O04945;
E Mail: investor_relations@vaibhavglobal com; Website : www.vaibhavglobal.com

EXTRACT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30 JUNE, 2022
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(@] PEE CEE COSMA SOPE LTD.

CIN: L24241UP1986PLCO0E344

wiww. doctorsoap. com
Regd. Office : Padamplaza, Hall No. H1-H2, First Floor, Plot No.5,

Sec.-168, Awas Vikas Sikandra Yojna, Agra - 07 (U.F.) Tel. : 0562-2527330/31/32
Fax : 0562-25273.29, E-mail ; pccosmalisting@doctorsoap.com

PUBLIC NOTICE

Pursuant to ReguIaLnn 29 read with Regukan-ﬁn 47 of SEBI (Listing
Dbligation and Disclosure Requirement) Regulations, 2015, Nolice is
heraby given that a Meeting of Board of Directors of the Company is
scheduled lo be held on Wednesday, 10th August, 2022 st the
Registered Office to inter alia approve and take on record the Un Audited
Financial Rasults for the Quarter ended 30th June, 2022, alongwith
Limited Review Report thereon and to fix the date of Annual General
Meeating and Book Closura Dates for the purpose of payment of Dividend,
subject to approval by members in the A.G.M. The Notice is also available
on the Stock Exchanges website www. bseindia.com and company's
website www.dociorsoap. com For & on behalf of the Board

PEE CEE CO5MA SOPE LIMITED

Place : Agra MAYANK JAIN
|Date : 02.08.2022 (Executive Chairman) DIN:00112947
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Consolidated
%, S Quarter Ended
No. M 30.06.2022 30.06.2021
{Unaudited) (Unaudited)
1 [ Total Income from Operations [Net) 62,827.12 68,204 68
2 | Other Income 184,63 b5 702
3 | Total Income 63,011.75 B3,261.70
4 [ Met Profit from Ordinary Activities (befare tax and exceptional items) 249999 8,609.08
5 [ Met Profit from Ordinary Activities before tax {after exceptional items) 2,499,595 11,898.95
6 | Net Profit from Ordinary Activities after tax (after exceptional items) 1,958.05 9,873.86
7 | Total Comprehensive Income for the period (Comprising Profit for the
period (after tax) and Other Comprehensive Income (after tax)] 3,310.54 10,989.86
& | Equity Share Capital 3,281.12 3,262.02
8 | Earnings Per Share (of ¥ 2 each) (for continuing and discontinued operations)
i) Basic EPS 1.20 G607
i} Diluted EP5 1.17 5.493
Motes :

1 The above unaudited consolidated financial results for the quarter ended 30 June, 2022 have been reviewed by the
Audit Committee and approved by the Board of Directors at their respective meetings held on 02 August, 2022, The
financial results for the quarter ended 30 June, 2022 have been reviewed by the Statutory Auditors of the Compary.

2 These unaudited consalidated financial results have been prepared inaccordance with Indian Accounting Standards
('Ind AS'") prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules thereunder and in
terms of Regulation 33 of the SEBI {Listing Obligations & Disclosure Requirements) Regulations 2015,

3 Current tax includes Minimum Alternate Tax (MAT), wherever applicable, and deferred tax includes MAT credit
entitlermeant.

4 Keynumbersof standalone financial results of the Parent Company, i.e., Vaibhav Global Limited are as under:

(¥ In lacs, unless otherwise stated)

Quarter Ended
Particulars 30.06.2022 30.06.2021
(Unaudited) {Unaudited)
Total Income 11,131.14 13,466.98
Profit before tax 784,80 1,243.18
Total Comprehensive Income 354 .47 934.36

5 The unaudited consolidated financial results include the financial results of Parent Company and the financial results
of the following subsidiaries and step-down subsidiaries [collectively referred as "the Group®):

A, VGL Retail Ventures Limited, Mauritius

= = - B B B

a, Shop TIC Limited, UK
i. Shop LC Global Inc., USA

5T5 Global Supply Limited, Hong Kong (formerly 5TS Gems Limited)

a. Pt 5T5 Bali, Indonesia

b. 5TS (Guangzhou) Trading Limited, China

LTS Jewels Ine, USA

575 Global Limited, Thailand {formerly 5T5 Gems Thai Limited)
575 Global Limited, Japan (formerly 5TS Gems Limited)

Vaibhaw Vistar Limited, India

. Waibhav Lifestyle Limited, India
. Shop LCGmbH, Germany

Encase Packaging Private Limited, India (acquired an 15 March, 2022}

& The shareholders of the Parent Company through postal ballot resolution dated 24 April, 2021 approved the
subdivision of one equity share of the Parent Company from face value of ¥ 10/- each into five equity shares of  2/-
each. The record date for sub-division was 10 May, 2021 All shares and per share information in the financial results
reflect the effect of sub-division (split) retrospectively.

7 The Parent Company has allotted 257,680 equity shares having face value of T 2/- each for the quarter ended

30 June, 2022, under the Parent Company's Employees Stock Option Scheme - 2006 (as amended) through Vaibhaw
Global Employee Stock Option Welfare Trust at exercise price ranging from ¥ 2.00- ¥ 394.00 (alsa refer note &),

8 Itemexceeding 10% of total expenditure (included in other expenses —administrative and selling expenses)

i¥ In lacs, unless otherwiss stated|

s

e T B T T e e R T

Packing and distribution charges
Content and Broadcasting expenses

Quarter Ended
Particulars 30.06.2022 | 30.06.2021
EI 39? 32 B,0B2.45
5,022.97 5,605.95

9 Inearlier years, the Parent Company received notice from the ITD under Section 148 of the Act for Assessment Year
2012-13 to Assessment Year 2015-16. The Honorable High Court of Rajasthan had granted stay order on the
Company’s petition for these Assessment Years mentioned above, Based upon the nature and external expert opinion
obtained by the Parent Company, the management does not expect any liability to arise out of these proceedings.

10 The Board of Directors of the Parent Company has declared interim dividend of € 1.50/- per fully paid-up equity shares
of ¥ 2/- each. The Company has fixed 11 August, 2022 as the record date for payment of interim dividend on equity
shares, The said interim dividend will be credited/dispatched to the respective equity shareholders within 30 days of
the declaration of dividend.

11 a) In earlier years, Shop LC Global Inc, (USA]) {wholly owned step-down subsidiary of the Parent Company) had availed
aloanof USD4E.07 lacs [equivalent to INR 3,520.33 lacs) at 1% interest under Paycheck Protection Program ['PPP') of
LS Small Business Administration (SBA) under CARES Act of USA. Under SBA guidelines, this loan was eligible for
waiver subject to certain conditions, pending which it was classified as borrowings as at 31 March, 2021. During the
gquarter ended 30 June, 2021, Shop LC Global Inc. has received approval for waiver of entire loan which was disclosed
as exceptional item amounting ta T 3,289 87 lacs (net of expenses) (equivalent to USD 44,70 lacs). Waiver of accrued
interest of ¥ 32.46 lacs was netted off from finance cost. b) During the previous year, Group had done functional
restructuring at its Parent Company, two subsidiaries (Shop LC Global Inc. and 575 Glabal Supply Limited, (formerly 5T5
Gems Limited)) and its step-down subsidiary 5TS (Guangzhou) Trading Limited, in its pursuit of bringing in more
efficiency. This involved reduction in manpower and hence resulted in a one-time cost of ¥ 330,84 lacs and ¥ 465.71
lacs for the quarter and year ended 31 March, 2022 respectively.

12 During the previous year, the Group has changed the name of following subsidiaries:

Previous Name

5T5 Gems Limited, Hong Kong
5TS Gems Thai Limited, Thailand
5T5 Gems Limited, lapan

New Name Effective Date
STS Global Supply Limited, Hong Kong 07 lune 2021
5TS Global Limited, Thailand 16 July 2021

STS Global Limited, lapan

03 June 2021

13 The Income Tax Department {“the ITD) conducted a Survey proceeding under section 133A of the Act at the premises
of the Parent Company in Movember 2021, Subsequently, the Parent Company provided all cooperation and
necassary data / documents/ information, as requested by the ITD or otherwise. The ITD issued further queries post
the conclusion of survey to which the Parent Company had subsequently replied with. As on date, Based upon the
nature and external expert opinion obtained by the Parent Company, the management does not expect any liability to
arise out of these proceedings.

14 The figures for the preceding quarter ended 31 March, 2022 are the balancing figures batween the audited figuras in
respect of the full previous financial year and published year to date figures up to nine months ended
31 December, 2021 of the previous financial year. Also, the figures up to the end of the nine months ended
31 December, 2021 were only reviewed and not subjected to audit.

15 Group operates insingle business segment i.e. Fashion Jewellery and Life Style Products.

16 Above is an extract of detailed format of Quarterly Financial Results filed with stock exchanges under Regulation 33 of
the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial
Results is available on the stock exchange websites, www.bseindia.com and www.nseindia.com and on the
Company's website www vaibhavglobal com.

Place : Bangkok
Date : 02 August, 2022

For and on behalf of the Board of Directors
sd/-

Sunil Agrawal

Managing Director

DIN 00061142




