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SURAJEET DAS GUPTA
NewDelhi,7August

R
akesh Sharma is elated. “The
competition is now going to
be tougher for our competi-
tors,” says the executive

director of Bajaj Auto, India’s fourth
largestmaker of two-wheelers.

It hasbeena rollercoaster ride for
Sharmaof late.Registrationsof
Chetak, once thedominant scooter
brand thathasbeenbroughtback in
anelectric avatar, surged to their
highest in July, rising96per cent from
thepreviousmonth.

In theprocess,Bajaj grabbeda17per
centshareof theelectric two-wheeler
market (e2W)closing inonits
traditionalcompetitorTVSwhich isat
number two .Last financialyear it
was fourth,behindOlaElectric,TVS,
andAther.

But the
“competitionfor
competitors”Sharma
speaksof isnot just
fromBajaj.TVS,which,
likeBajaj,hasbeena
dominantpetrol two-
wheelercompanyfor
decades, isalsoflexing
itselectricmuscle. It
sold5,493moreelectric
scooters inJulythanin
June—anincreaseof39percent.

Together, the two incumbentsof the
two-wheeler industrydrivenby
internalcombustionengines (ICE),
grabbedasmuchas53percentof the
e2Wincremental registrations inJuly
overJune.Theircombinedmarket
shareofover35percent inJulyhas
turneduptheheat for thestartup-like
companies thathavebeensetting the
electricagendaso far.

Clearly, the ICEempire is striking

back, takingonthechallengeofOla
founderBhavishAggarwal. Inan
interviewwithBusinessStandard in
August lastyear,Aggarwalhadadvised
legacyplayers toshutdowntheir ICE
scootersand invest inmaking
“meaningfulandquality two-wheelers
for theircustomers”.

Bajaj andTVSappear tohavepicked
upthegauntlet, takingonOla in the
sub-~1 lakhe2Wmarket—asegment
theyhadkeptawayfromandwhereOla
reignedsupreme.Nowonder,Ola’s
market sharedroppedfrom47percent
inJuneto40percent inJuly. Its
incremental increase inregistration in
Julywas lower thanBajaj’sandTVS’s.

Volumegame
InApril thisyear,Bajaj launchedthe2.2
GWH-poweredChetak2901atanex-
showroompriceof ~95,999.Amonth
earlier,TVShadunveileda2.2GWH-

powered iQubefor
~94,999.

Bothare liningup
morenewmodels in
this segmentandare
readytoplay the
pricinggame, if
required.
Simultaneously, they
are leveraging their
widespreadICE
distributionnetwork

toexpandthereachof theirelectric
offerings.

That said,Olahasshownspeedand
aggression in itsgo-to-market strategy,
garneringvolumesandgrabbing the
lead,especiallyafter regulatory
problemshobbledHeroElectricand
Okinawa.Even inJuly,TVShas less
thanhalfofOla’svolumes.

Bajaj says there isa reasonfor its
slowstart. Itwantedtosynchronise its
supplychainanddistributionbefore

rampingupvolumes. It took timeto
localisecomponentsanddiversify the
supplychain. It initiallyhadone
vendor forbatterycells.Nowthereare
several.

Inbuildingmanufacturing
capacity,Bajajhasnotgonemuch
aheadof its sales.Currently, its

capacity is25,000electric scootersa
month,whichcanberampedupinsix
months to40,000amonth if the
market sodemands.

Ithas takenBajaj timetoreachthe
50percentdomesticvalueaddition
mark for theelectricChetak,which
makes it eligible forbenefitsunder the

government’sproduction-linked
incentives.Thiswill reducecosts.
However,with thePLI incentives
becomingsmaller,Bajajdecidednot to
expanddistributionuntil ithad
productspricedbelow~1 lakh,where
dealerscangetvolumes.

Sharmasays it isnot rocket science
toknowwhere thevolumesare. “You
justhave to lookat the ICEscooter
market,ofwhich80percent is in the
~75,000-85,000range,whereHonda
Activareigns.Ourcompetitionnumber
one isnotOlabut the ICEriders in the
Activasegment.Scooters,unlike
motorcycles, area functionalproduct
whoseprice isakey factor,”hesays,
andadds that thoughBajaj alreadyhas
threemodels, it is surely“evaluatinga
couplemore”.

Thepriceof itsnewe-scooter,which
rangesbetween~95,000and~1 lakh,
dependingonthestatewhereyoubuy
it, isabout~25,000more thanActiva’s.
Butaconsumer travelling50
kilometresadaycanrecover the
additionalcostofacquisition inayear,
saysSharma.

Withthesub-~1 lakhChetakinthe
market,Bajaj is rampingupdistribution
—from150touchpoints to3,000bythe
timethefestivalseasonrolls in.

Differentstrokes
TVShassteppedonthegaswith the
IQube,which isavailableat750outlets
inmore than450cities, according toK
NRadhakrishnan,CEOanddirector,
whorevealed this inananalystcallon
Tuesday.Healsospokeaboutplans to
launchanotherelectric two-wheeler, to
addto the three thatarealready in the

market.
Thecompanyplans tosell electric

vehicles in thecountriesof southand
eastAsia, leveraging its Indonesia
facilityandbenefiting fromthefree
tradeagreement. It isalsowilling toput
inmore investments.

Analysts say thevaryingstrategies
emanate fromthenatureof their
businesses.

ForOlaElectric,which is fundedby
venturecapitalandprivateequityand
has justclosedan initialpublic
offering,volumegrowthandmarket
sharearecritical forvaluationsand
raising funds.For legacyplayers,which
havebeen listedonthestockmarkets
for long, itmakessense to look for
sustainablesalesacross technologies
withoutspendinga lotofmoneyto
drive volumegrowth.

“Ola’s strategy isgrowthatanycost
because it is linkedto their investors’
requirement.Ourstrategy is sutainable
growthevenwithoutsubsidy.Only
whenthese twopathsconverge,wewill
haveamaturemarket, till thenthere
willbepricewars, etc.” saysSharma.

In theshort term,Bajaj is focusedon
scooters,which, itbelieves,are ripe for
a transitiontoelectric.But in
motorcycles, itsmainstay in the two-
wheelerbusiness,Bajaj thinksCNGisa
goodoptionrightnowandhas
launchedtheworld’s firstCNG
motorcycle:Freedom125.

It isaviewendorsedbyTVS,which
is lookingat theCNGoptionfor
motorcycles. “Wehave tobepatient in
EVandtherewillbedifferent
technologieswhichwill alsobe
available tocustomers fromCNGto
ethanolandelectric tochoose from,”
saidRadhakrishnan.

Abigchallengecouldcomefrom
HondaMotorcyclesandScooters India,
whichhasannouncedanaggressive
electricvehicle strategy for India.

TheJapanesegiant’s rivalshowever
pointout that itselectric scooterscould
eat into thesalesof theActiva,which is
veryprofitablecomparedtoanelectric
Activa.ForBajaj,whichhasnoICE
scooter, getting intoelectric scooters is
an incrementalbusiness.

Meanwhile,Ola is talkingabout
electricmotorcycles,whichmaybe
unveiledonthecomingIndependence
Day,possibly taking thebattle into
Bajaj’s territory.

MOVING IN
Howtwo-wheelermarket incumbentsBajajand
TVSareflexingtheirelectricmuscle

EMPIRE STRIKES BACK IN ELECTRIC
n June’24 n July ’24 (Figuresareregistrations)

Notes: The total is based on registrations for more than 125 companies registered in VAHAN for electric two-wheelers.
Source: VAHAN
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Bajaj and TVS appear to
have picked up the
gauntlet, taking on Ola
in the sub-~1 lakh e2W
market — a segment
they had kept away
from and where Ola
reigned supreme
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Extract of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024
(Rs. in Million)

Sr.
No.

Particulars

Standalone Consolidated
Quarter ended Year ended Quarter ended Year ended

June 30, 2024
(Unaudited)

March 31, 2024
(Audited)

June 30, 2023
(Unaudited)

March 31, 2024
(Audited)

June 30, 2024
(Unaudited)

March 31, 2024
(Audited)

June 30, 2023
(Unaudited)

March 31, 2024
(Audited)

1 Total income from operations
- from continuing operations 11,391.05 12,039.55 10,565.11 45,623.10 19,024.05 19,812.74 18,111.73 75,795.13
- from discontinued operations - - - - - - - -
- Total from continuing and discontinued operations 11,391.05 12,039.55 10,565.11 45,623.10 19,024.05 19,812.74 18,111.73 75,795.13

2 Profit / (Loss) for the period before tax and exceptional item
- from continuing operations 256.85 1,002.81 (142.71) 1,101.67 559.90 1,049.54 652.43 3,148.60
- from discontinued operations - - - - - - (209.20) (209.20)
- Total from continuing and discontinued operations 256.85 1,002.81 (142.71) 1,101.67 559.90 1,049.54 443.23 2,939.40

3 Profit / (Loss) for the period before tax
- from continuing operations 256.85 1,002.81 (187.71) 1,056.67 559.90 1,049.54 652.43 3,148.60
- from discontinued operations - - - - - - (209.20) (209.20)
- Total from continuing and discontinued operations 256.85 1,002.81 (187.71) 1,056.67 559.90 1,049.54 443.23 2,939.40

4 Profit / (Loss) for the period
- from continuing operations 176.52 642.74 (135.17) 3,570.67 340.69 583.60 550.32 5,529.95
- from discontinued operations - - - - - - (209.20) (209.20)
- Total from continuing and discontinued operations 176.52 642.74 (135.17) 3,570.67 340.69 583.60 341.12 5,320.75

5 Total Comprehensive Income for the period [Comprising Profit/ (Loss) for
the period (after tax) and Other Comprehensive Income (after tax)]
- from continuing operations 176.52 632.95 (135.17) 3,560.88 255.88 544.03 314.71 5,477.23
- from discontinued operations - - - - - - (209.20) (209.20)
- Total from continuing and discontinued operations 176.52 632.95 (135.17) 3,560.88 255.88 544.03 105.51 5,268.03

6 Paid-up equity share capital (face value of Re.1) 152.79 152.79 152.79 152.79 152.79 152.79 152.79 152.79
7 Reserves excluding revaluation reserves as per balance sheet - - - 8,951.83 - - - 14,817.58
8 Basic and diluted earning per equity share (Nominal value per share: Re.

1) (not annualised)
- for continuing operations 1.16 4.21 (0.88) 23.37 2.12 3.72 3.48 35.80
- for discontinued operations - - - - - - (1.37) (1.37)
- Total from continuing and discontinued operations 1.16 4.21 (0.88) 23.37 2.12 3.72 2.11 34.43

Notes:
1 The above Unaudited Standalone and Consolidated interim financial results of the Company for the quarter ended June 30, 2024 have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on August

7, 2024.
2 During the previous year ended March 31, 2024, the Company received eligibility certificates (ECs) in respect of three plants in Aurangabad/Pune under the Maharashtra Electronic Policy 2016 effective from April 1, 2022 and valid for 10 years.

Under these ECs, the Company was eligible to claim incentive in the form of taxes payable under SGST on finished goods eligible for incentives from the respective plants. The Company has considered these as grants related to income under Ind
AS 20 by recognizing the same as income in profit and loss based on SGST collected for the period/year. The amount of income recognised in quarter and year ended March 31, 2024, in respect of the aforesaid ECs was Rs. 989.71 million pertaining
to the period April 1, 2022 to March 31, 2024. The amount of income recognised in the current quarter ended June 30, 2024 in respect of the aforesaid ECs is Rs. 123.71 million.

3 During the year endedMarch 31, 2024, Varroc Engineering Limited (‘VEL’) and Varroc Polymers Limited (‘VPL’) had derecognised (written-off) loans given to VarrocCorp Holding BV (‘VCHBV’), Netherlands including interest on such loans aggregating
to Rs. 13,533.33 million after making requisite submissions to AD Bank. The Group has claimed this write-off of loans as an allowable business loss, considering that these loans extended to VCHBV were in the nature of trade investments to derive
benefits for the Group’s businesses rather than for earning dividend/capital appreciation. The Group has obtained legal opinions from two independent senior counsels who have supported their view on claiming this write-off of loans as an
allowable business loss. Accordingly, the group considered this loss as tax deductible for computation of current tax provision to the extent of Rs. 437.14 million and for recognition of deferred tax asset of Rs. 2,968.93 million towards the loss as
at March 31, 2024 in VPL & VEL respectively. These loans pertained to funding of Varroc Lighting Systems (‘VLS’) entities (erstwhile subsidiaries of VCHBV) which were fully provided for during the period ended September 30, 2022, in respective
standalone financial statements of VEL and VPL when the VLS business was sold to Compagnie Plastic Omnium SE, France. Further, VEL shifted to new tax regime under section 115BAA of Income Tax Act, 1961 from financial year ended March 31,
2024. As a result, MAT credit of Rs. 265.34 million was written off and deferred tax liability to the extent of Rs. 254.54 million was reversed on account of lower tax rate under new regime, which has been included in the total tax expense for the
year ended March 31, 2024.

4 Varroc Engineering Limited (“VEL”) and VarrocCorp Holding BV, Netherlands (“VCHBV”, wholly owned subsidiary of VEL) (together referred to as “Sellers”) entered into a Securities Purchase Agreement dated April 29, 2022 as amended dated July
01, 2022, October 05, 2022 andMay 12, 2023 (collectively referred to as “SPA”) with Compagnie Plastic Omnium SE, France (referred to as “Buyer”), to divest the Sellers 4-Wheeler lighting business in the Americas and Europe (“VLS Business”). The
equity value agreed under the SPA was Euro 69.5 million (subject to closing adjustments as provided under the SPA).
Subsequently, both the Buyer and the Sellers entered into Settlement Agreement on July 14, 2023 whereby both the parties agreed to settle the disagreements on closing adjustments and the final equity value agreed under the Settlement
Agreement was Euro 54.5 million. Accordingly, VCHBV received the remaining consideration amount of Euro 13 million on July 17, 2023 pursuant to this final settlement with Buyer.
Loss from discontinued operations for the year ended March 31, 2024 of Rs. 209.20 million pertains to adjustments pursuant to revised equity value as per above settlement agreement and expenses directly related to sale of investment in VLS
business.

5 The Board of Directors of Varroc Engineering Limited (the Holding Company) at its meeting dated May 17, 2024 approved the draft scheme of amalgamation of Varroc Polymers Limited (a wholly owned subsidiary of the Holding Company) with
the Holding Company under sections 230 to 232 and other applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) subject to the requisite approvals under the Act and the sanction of the scheme by National Company Law Tribunal
(“NCLT”). The appointed date of the said scheme is April 01, 2024 or such other date as may be approved by the NCLT or any other competent authority .

6 Additional information on Standalone Financial Results is as follows:

(Rs. in Million)

Particulars
Quarter ended Year ended

June 30, 2024
(Unaudited)

March 31, 2024
(Audited)

June 30, 2023
(Unaudited)

March 31, 2024
(Audited)

Securities Premium Account 13,315.38 13,315.38 13,315.38 13,315.38
Net worth 9,281.14 9,104.62 5,408.57 9,104.62
Paid up Debt Capital/ Outstanding Debt 12,129.48 12,469.47 14,522.91 12,469.47
Capital Redemption Reserve - - - -
Debenture Redemption Reserve - - - -
Debt Equity Ratio (No. of times) 1.31 1.37 2.69 1.37
Debt Service Coverage Ratio (No. of times) 1.35 1.58 0.37 0.94
Interest Service Coverage Ratio (No. of times) 2.72 4.43 1.75 2.72

7 The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024, filed with the Stock Exchange under Regulation 30, 33, 47 and 52 and other applicable Regulations of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of Standalone including disclosures under Regulation 52(4) and Consolidated Unaudited Financial Results are available on the Stock Exchange
websites, i.e www.nseindia.com and www.bseindia.com and on the Company’s website i.e. www.varroc.com.

For and on behalf of
Varroc Engineering Limited

sd/-
Tarang Jain

Date : August 7, 2024 Chairman and Managing Director
Place : Pune DIN : 00027505
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¸FSXFNX½FFOXF
W W W. L O K S A T T A .C O M

zY¦Fb÷Y½FFSX, y AFG¦FÀMX sqsu

¸F¯F´´FbS ¸F W û¸F R F¹F³FF³ÀF dÕ d¸FMZ O 
´Fc½FeÊ¨Fe ¸F¯F´´FbS ¸F W û¸F R F¹F³FF³ÀF ´FiF. dÕ .
ÀFeAF¹FE³F : ¹FcwvzstIZ r sqrq´FeAF¹FÀFeqtzrxz

³FûÔQ¯FeIÈ °F I F¹FFÊÕ ¹F : IV/uxqE (ªFb³FF) O ¶»¹Fc/wtyE (³F½Fe³F) ¸F¯F´´FbS ¸F W FD ÀF, ½FÕ F´FFO  d±FiÀFcS , IZ S T-wyq vwx.
I FG´FûÊSm M  I F¹FFÊÕ ¹F : ¸F¯F´´FbS ¸F W û¸F R F¹F³FF³ÀF dÕ d¸FMZ O , d°FÀFS F ¸FªFÕ F, ¹Fbd³FM  tqr °FZ trv, kEl d½Fa¦F, kI ³FFdI ¹FF ½FFGÕ  ÀMÑe Ml, Aa²FZS e-Ib Õ FÊ S ûO ,

Aa²FZS e (´Fc), ¸Fba¶FBÊ-uqq qzt, ¸FW FS FáÑ . R û³F ³Fa. : qss-wwsrrqqq, ½FZ¶FÀFFBM  : www.manappuramhomefin.com

°FF¶FF ÀFc¨F³FF (À±FF½FS  ¸FFÕ ¸FØFZI dS °FF)
ª¹FFA±FeÊ, dÀF¢¹FbdS M F¹FÓFZ¾F³F AG¯O   dS I ³ÀMÑ ¢¾F³F AFGR  R F¹F³FFd³¾F¹FÕ  AGÀFZMÐ ÀF AG¯O   E³R ûÀFÊ¸FZ³M   AFGR  dÀF¢¹FbdS M e BaM Sm ÀM  *[AG¢M ], sqqs
(sqqs¨FF vu) Aa°F¦FÊ°F AFd¯F dÀF¢¹FbdS M e BaM Sm ÀM  (E³R ûÀFÊ¸FZ³M ) ÷ »ÀF, sqqs¨¹FF ÷ Õ  z ¹FFÀFW  ½FF¨FÕ Z»¹FF ÀFZ¢¾F³F rt(rs) Aa°F¦FÊ°F ´FiQF³F
IZ Õ Z»¹FF Ad²FI FS Fa¨¹FF Aa¸FÕ ¶FªFF½F¯Fe°F ¸F¯F´´FbS ¸F W û¸F R F¹F³FF³ÀF dÕ d¸FMZ O ¨FZ (kkE¸FEE¨FAûER AF¹FE³Fll) ´FiFd²FIÈ °F Ad²FI FS e AÀFÕ Z»¹FF
d³F¸³FÀ½FFÃFS eI FS Fa³Fe C ¢°F ÀFc¨F³FZ¨¹FF À½FeIÈ °Fe¨¹FF °FFS JZ´FFÀFc³F wq dQ½FÀFFa¨¹FF AF°F °¹FF½FS eÕ  ½¹FFªF AFd¯F ÀFc¨F³FZ¸F²¹FZ ³F¸FcQ IZ Õ Z»¹FF S I ¸FZ¨Fe
´FS °FRZ O  I S ¯¹FFI dS °FF f ¯FI û ½F ÀFW -f ¯FI û ¹FFa¨¹FF½FS  R ¸FFÊd½F¯FFS e ¸FF¦F¯Fe ÀFc¨F³FF d³F¦FÊd¸F°F IZ Õ e AFWZ . f ¯FI û S I ¸FZ¨Fe ´FS °FRZ O  I S ¯¹FFÀF
AÀF¸F±FÊ N S Õ Z AFWZ °F, f ¯FI û ½F AF¸F ªF³F°FZÀF ¹FFõFS F ÀFc¨F³FF QZ¯¹FF°F ¹FZ°FZ I e, d³F¸³FÀ½FFÃFS eI FS Fa³Fe C ¢°F ÷ »ÀF¨¹FF ÷ Õ  z ¹FFÀFW  ½FF¨FÕ Z»¹FF
C ¢°F *[AG¢M ]¨¹FF ÀFZ¢¾F³F rt(u) Aa°F¦FÊ°F °¹FFÕ F/ d°FÕ F ´FiQF³F IZ Õ Z»¹FF Ad²FI FS Fa¨¹FF Aa¸FÕ ¶FªFF½F¯Fe°F ¹FFJFÕ e ½Fd¯FÊÕ Z»¹FF ¸FFÕ ¸FØFZ¨FF
ÀFFaIZ d°FI °FF¶FF §FZ°FÕ F AFWZ . d½F¾FZ¿FI ø ³F f ¯FI û ½F AF¸F ªF³F°FZÀF ¹FFõFS F ÀFF½F²F I S ¯¹FF°F ¹FZ°FZ I e, °¹FFa³Fe ¸FFÕ ¸FØFZ¾Fe I û¯F°FFW e ½¹F½FW FS  I ø 
³F¹FZ AFd¯F ¸FFÕ ¸FØFZ¾Fe IZ Õ ZÕ F I û¯F°FFW e ½¹F½FW FS  ÀFa¶Fad²F°F ¸FFÕ ¸FØFZ¨¹FF ´Fi°¹FZI FI dS °FF JFÕ e ³F¸FcQ IZ »¹FF³FbÀFFS  ¸F¯F´´FbS ¸F W û¸F R F¹F³FF³ÀF
dÕ d¸FMZ O ¨¹FF AFI FS F¨¹FF d½F¿F¹FF²Fe³F AÀF¯FFS  AFWZ :

À½FFÃFS e/-
°FFS eJ : qy AFG¦FÀM , sqsu ´FiFd²FIÈ °F Ad²FI FS e
À±FT : ¸FW FS FáÑ  ¸F¯F´´FbS ¸F W û¸F R F¹F³FF³ÀF dÕ .

A.
Ii .

f ¯FI û ½F ÀFW -f ¯FI û¨FZ ³FF½F/
EÕ EE³F / ¾FFJF

ÀFbS dÃF°F ¸FØFZ¨FZ ½F¯FÊ³F, ª¹FFI dS °FF
À½FFS À¹FF¨Fe d³Fd¸FÊ°Fe I S ¯¹FF°F AFÕ e AFWZ 

¸FF¦F¯Fe ÀFc¨F³FF ´FFN d½F»¹FF¨Fe
°FFS eJ ½F ±FI e°F S æ ¸F

°FF¶¹FF¨Fe
°FFS eJ

r ´Fi°FF´F ÀFa·FFªFe ±FûMZ 
Sm ¯FbI F ´Fi°FF´F ±FûMZ 
AÕ I F ÀFa·FFªFe ±FûMZ 
QØFFÂF¹F QFQFÀFFWZ ¶F ÀFc¹FÊ³FFS F¹F¯F
/E³FE¨FEÕ qqtsqqqtqyv/AüSa ¦FF¶FFQ

´Õ FGM  ³Fa. sz/t, d¸FTI °F ³Fa. uw/qt, ¸FüªFZ-
°F÷  d´Fa´FT½FFO e, ¾FZ½F°FF S ûO , °FF. ´F`N ¯F, dªF.
AüSa ¦FF¶FFQ, ¦FiF¸F´Fa¨FF¹F°F¨¹FF ¸FF¦FZ, ´Fe.Aû.
´F`N ¯F, AüSa ¦FF¶FFQ, ¸FW FS áÑ , d´F³F-utr rqx.

sq.qv.sqsu ½F
÷ . w,uv,zss/-

qt.qy.sqsu

s Sm ¯FbI F ¦FªFF³F³F Qb¸F´F°F½FFO 
¦FªFF³F³F ¦F¯F´F°Fe Qb¸F´F°F½FFO 
/E¸FE¨FEÕ qqwqqqqsqss/³FFaQZO 

ªFe.´Fe.E¨F. ³Fa. vtw/t, AGM  ´FûÀM  ·Fû¾Fe, °FF.
·FûI S , dªF. ³FFaQZO , ·FûI S , ´Fe.Aû. ·Fû¾Fe,
³FFaQZO , ¸FW FS FáÑ , d´F³F-utr wuv.

sq.qv.sqsu ½F
÷ . s,yq,ztv/-

qt.qy.sqsu

t ³FSm ¾F ½FFÀFbQZ½FS F½F QZ¾F´FFaOZ 
AFS °Fe ³FSm ¾F QZ¾F´FFaOZ 
IZ QFS  ´Fi¾FFa°F A·¹FaI S 
S FªFZÔýi S F¸FIÈ ¿¯F Ib Õ I ¯FeÊ
/E³FEÕ E´Feqqtsqqzqyq/AüSa ¦FF¶FFQ

d¶Fd»Oa ¦F ³Fa. ÀFe v, µÕ GM  ³Fa. r/u, ¸F¹FbS  ´FFIÊ ,
¸FüªFZ- W ÀFÊcÕ , QZ½Fd¦FS e ¶FhIZ ªF½FT, °FF. ½F dªF.
AüSa ¦FF¶FFQ, AüSa ¦FF¶FFQ, ´Fe. Aû. AüSa ¦FF¶FFQ
dÀFM e, AüSa ¦FF¶FFQ, ¸FW FS FáÑ , d´F³F-utr qqr.

sq.qv.sqsu ½F
÷ . rq,yu,wvr/-

qt.qy.sqsu

u ªFbÕZJF ÀFFWZ ¶F ¾FZJ
S dW ¸F ¦FRc S  ¾FZJ
ÀFa·FFªFe ´FFaOb Sa ¦F ¦F½FTe
/E¸FE¨FEÕ qqtzqqqsxst/Õ F°FcS 

ªFe.´Fe.E¨F. ³Fa. zyx, AGM  ´FûÀM  d·FÀFZ
½FF§FûÕ e, °FF. ½F dªF. Õ F°FcS , AFa¶FZO I S 
¨FüI FªF½FT, ´Fe. Aû. ½FF§FûÕ e, Õ F°FcS ,
¸FW FS FáÑ , d´F³F-utr vrr.

sq.qv.sqsu ½F
÷ . s,ux,xur/-

qt.qy.sqsu

dQ ¹FU°F¸FFT A¶FÊ³F IYû-AFG´F ¶FhIY d»F. ¹FU°F¸FFT
(Sdþ. ³Fa. UF¹F.E¸F.E»F./¶Fe.E³F.IZY./114) 

¸Fb£¹F IYF¹FFÊ»F¹F E»F. AF¹F. ÀFe. ¨FüIY, ¦FFOÊ³F SûO, ¹FU°F¸FFT dU·FF¦F ´FbÀFQ VFFJF C¸FSJZO
ªFF.IiY.¹F.A.¶FhIY/½FÀFbÕXe d½F·FF¦F/....../2024-2025 dQ.-03/08/2024

ª¹FFA±FeÊ d½FØFe¹F ¸FFÕX¸FØFZ¨¹FF ÀFbSXdÃF°FeIYSX¯F AFd¯F ´Fc³Fd³FÊ¸FFÊ¯F AFd¯F ÀFbSXÃFF Ad²FIYFSXe Aa¸FÕX¶FªFF½F¯Fe-2002 (QbÀFSXF) A³½F¹FZ WXÀ°FFÃFSXIY°FFÊ dQ ¹F½F°F¸FFT A¶FÊ³F IYû-
AFG´F ¶FhIY dÕX., ¹F½F°F¸FFT ¶FhIZY¨FF Ad²FIÈY°F Ad²FIYFSXe AFWZX. AFd¯F ÀFbSXÃFF Ad²FIYFSXe (Aa¸FÕX¶FªFF½F¯Fe) d³F¹F¸F 2002 ¨¹FF d³F¹F¸F 3 ÀFWX ½FF¨F»¹FF ªFF¯FFº¹FF IYÕX¸F
13(12) A³½F¹FZ ¶FWXFÕX IZYÕZX»¹FF Ad²FIYFSXF¨FF ½FF´FSX IYøY³F dQ³FFaIY 31/07/2023 ÕXF JF°FZ IiY. 170/13 ¾FFJF ³FFaQZO ßFe ÀF¹¹FQ A¶Qb»F Aþeþ ¦FµRYFSX
(IYªFÊQFSX ½F ¦FWXF¯FQFSX) SXF. 1-5-519 »û¶FS IYFG»Fû³Fe ³FFaQZO d´F³F 431602. 2) ¹FFa¨FZ ³FF½FF³FZ ¸FF¦F¯Fe ³FûMXeÀF ¸F²¹FZ ³F¸FcQ IZYÕZ»¹FF SX¢IY¸F ¸FbQ°F ÷Y´F¹FZ 499965/-
(AÃFSXe ¨FFS »FFJ ³F½¹FF³FDYWþFS ³FDYVû ßFe ¸FWZVF AVFûIYSFU ¹FZOIZY (þF¸Fe³FQFS) dU¸FF³F°FT þUT ³FF»FFaQF ³F¦FS, ¶FFþeSFU ³F¦FS, ¶Fb²Q dUWFSþUT
³FFaQZO 3) ßFe VûJ ÀF»Fe¸F VûJ ¶FFa¦F ÀFFWZ¶F (þF¸Fe³FQFS) ¸FþcS d¶FOe IYFG»Fû³Fe ¸FF»FMZIYOe, ¦Fb÷YõFSF ³FFaQZO ´FWFÀFÀM RYöY)+½¹FFªF ÷Y´F¹FZ 31744/- AÃFSXe
EIY°FeÀF WXªFFSX ÀFF°F¾FZ ¨FüSmX¨FFTeÀF RYöY)+ ´FbPXeÕX ¨FFÕXc ½¹FFªFF¨Fe ÀFQSX ³FûMXeÀF d¸FTF»¹FF¨¹FF °FFSXJZ´FFÀFc³F 60 (ÀFFNX) dQ½FÀFF¨FZ AF°F RZYOXX IYSX¯¹FF¨Fe dOX¸FFaOX ³FûMXeÀF
IYÕX¸F 13(2) ¨¹FF Aa°F¦FÊ°F ªFFSXe IYSX¯¹FF°F AFÕXe WXû°Fe., °¹FFA±FeÊ IYªFÊQFSXF³FZ SXIY¸FZ¨Fe RZYOX ³F IZY»¹FF³FZ dQ. 30/09/2024 °FFSXJZ¨¹FF ³FûMXeÀF³FbÀFFSX ÀFQSX d³F¹F¸FF¨¹FF
8 ÀFWX ½FF¨F»¹FF ªFF¯FFº¹FF ÀFQSX AG¢MX IYÕX¸F 13(4) A³½F¹FZ WXÀ°FFÃFSXIY°FFÊ Ad²FIYFº¹FF¨FF ½FF´FSX IYøY³F IYøY³F JFÕXe ³F¸FcQ IZYÕZX»¹FF ¸FFÕX¸FØFZ¨¹FF ´Fi°¹FÃF °FF¶FF dQ.
03/08/2024 SXûªFe ½FZT Qb´FFSXe 2.00 ½FF. °FZ Qb´FFSXe 2.30 ½FF. §FZ°FÕXF AFWZX. IYªFÊQFSX AFd¯F ÀFF²FFSX¯F´F¯FZ ªF³F°FZÕXF ¹FFõFSmX ÀFF½F²F IYSX¯¹FF°F ¹FZ°F AFWZX IYe, ¹FF ¸FFÕX¸FØFZ¨FF
½¹F½FWXFSX °¹FFa³Fe IYøY ³F¹FZ. ¹FF ¸FFÕX¸FØFZ¶FSXû¶FSX¨F ½¹F½FWXFSX ¸FF¦F¯Fe ³FûMXeÀF ¸F²¹FZ ³F¸FcQ IZYÕZX»¹FF SX¢IY¸F ¸FbïÕX ÷Y´F¹FZ 499965 /- (AÃFSXe ÷Y´F¹FZ ¨FFSX ÕXFJ ³F½¹FF³FDYWXªFFSX
³FDY¾FZ ´FWXFÀMX RYöY)+½¹FFªF ÷Y´F¹FZ 31744/- (AÃFSXe EIY°FeÀF WXªFFSX ÀFF°F¾FZ ¨FüSmX¨FFTeÀF RYöY)+ ´FbPXeÕX ¨FFÕcX ½¹FFªFF¨FF ½F J¨FFÊ¨FF ·FSX¯FF dQ. ¹F½F°F¸FFT A¶FÊ³F
IYû.AFG´F. ¶FhIY dÕX., ¾FFJF ³FFaQZOX ¶FhIZYÕXF IZY»¹FF³Fa°FSX¨F WXûDY ¾FIZYÕX.

IYþÊQFS ¹FFa³FF AÀû ÀFcd¨F°F IYS¯¹FF°F ¹û°û IYe, IY»F¸F 13(8) ³FbÀFFS, dUdW°F ¸FbQ°Fe¸F²¹û ±FIYe°F SæY¸û¨FF ·FS¯FF IYøY³F ¶FhIZYIYOZ ¦FWF¯F AÀF»û»Fe
¸FF»F¸FØFF ¸FböY IY÷Y³F §û°FF ¹ûBÊ»F. 

A¨FÕX ¸FF»F¸FØû¨û U¯FÊ³F
³FFaQZO ¹û±Fe»F ßFe ÀF¹¹FQ A¶Qb»F Aþeþ ¦FµRYFS (IYþÊQFS ½F ¦FWXF¯FQFSX) SXF. 1-5-519 ÕZX¶FSX IYFGÕXû³Fe ³FFaQZOX d´F³F 431602 ¸FFÕX¸FØFF ¸FüªFZ ·FûIYSX ¹FZ±FeÕX ¾FZ°F ÀF½FZÊ
IiY¸FFaIY 414 ¸F²FeÕX ´ÕXFGMX IiY¸FFaIY 12 ³F¦FSX´FdSX¿FQ ½FFOÊX IiY¸FFaIY ³F½FF 10 ªFb³FF-5 ³F¦FSX ´FdSX¿FQ ¸FFÕX¸FØFF IiY¸FFaIY 2859 ÃFZÂFRYT 336.52 ¨Fü ¸FeMXSX 3623.31 ¨FüSXÀF
RcYMX JbÕXF ½F ÀFFÕXe¸F ´ÕXFGMX °¹FF¨Fe ¨F°Fb:ÀFe¸FF JFÕXeÕX ´Fi¸FF¯FZ ´Fc½FÊ-6 ¸FeMXSX SXûOX, ´Fd¾¨F¸F-ÀF½FZÊ IiY¸FFaIY 419 ´FFMÊX,  CXØFSX- JbÕXe ªFF¦FF, QdÃF¯F-´ÕXFGMX IiY¸FFaIY 13.
À±FT:- C¸FSJZO (Aþ¹F A·F¹FSFU ´FFaOZ) 

´FiFd²FIÈY°F Ad²FIYFSe 
(dÀF¢¹FbAOÊ IiZYOeMS) 

dQ ¹FU°F¸FFT A¶FÊ³F IYû AFG´F ¶FhIY d»F., ¹FU°F¸FFT VFFJF C¸FSJZO
¸Fû.³Fa.9423209990 

´FdSdVFá-4 d³F¹F¸F 8 (1) ´Fi°¹FÃF °FF¶FF ÀFb¨F³FF (A¨F»F ¸FF»F¸FØFF)

°FF¶FF ÀFc¨F³FF
EOÕ ½FeÀF AGÀFZM  dS I ³ÀMÑ ¢¾F³F Ia ´F³Fe dÕ .

ÀFeAF¹FE³F : ¹FcwxrqqE¸FE¨Fsqqx´FeEÕ ÀFerxuxvz
dS MZ Õ  ÀFZ³MÑ Õ  AFd¯F ³FûÔQ¯FeIÈ °F I F¹FFÊÕ ¹F : EO Õ ½FeÀF W FD ÀF, ÀFeEÀFM e S ûO Õ ¦F°F, I dÕ ³FF, ¸Fba¶FBÊ-uqq qzy.

´FdS d¾Fá  IV [d³F¹F¸F-y(r)] °FF¶FF ÀFc¨F³FF (À±FF½FS  ¸FFÕ ¸FØFZÀFFN e)
ª¹FFA±FeÊ, ¹FF°F C nZdJÕZ »¹FF ´Fid°F·Fc°F ²F³FI ûÔ¨¹FF ´FiFd²FIÈ °F Ad²FI Fº¹FFa³Fe Qe dÀF¢¹FbdS M F¹FªFZ¾F³F AG¯O  dS I ³ÀMÑ ¢¾F³F AFGR  R F¹F³FFd³¾F¹FÕ  AGÀFZMÐ ÀF AG¯O  E³R ûÀFÊ¸FZ³M 
AFGR  dÀF¢¹FbdS M e BaM Sm ÀM  (AG¢M ), sqqs ³FbÀFFS  AFd¯F Qe dÀF¢¹FbdS M e BaM Sm ÀM  (E³R ûÀFÊ¸FZ³M ) ÷ »ÀF, sqqs¨¹FF d³F¹F¸F (t) ÀFû¶F°F ½FF¨FF½F¹FF¨¹FF I Õ ¸F rt(rs)
Aa°F¦FÊ°F QZ¯¹FF°F AFÕZ »¹FF Ad²FI FS Fa¨Fe Aa¸FÕ ¶FªFF½F¯Fe I S °FF³FF d³F¸³FûnZdJ°F´Fi¸FF¯FZ dO ¸FF¯O  ³FûM eÀF d³F¦FÊd¸F°F I ø ³F C ¢°F ³FûM eÀF d¸FTF½F¹FF¨¹FF °FFS JZ´FFÀFc³F wq
dQ½FÀFFa°F ÀFc¨F³FZ¸F²¹FZ ³F¸FcQ IZ ÕZ »¹FF S I ¸FZ¨Fe ´FS °FRZ O  I S ¯¹FFÀF I ªFÊQFS Fa³FF R ¸FFÊd½FÕZ .
°¹FF³Fa°FS  ¹FZ±FZ C nZdJÕZ »¹FF Ad·FW À°FFaI ³FI °¹FFË³Fe À½F°F:¨¹FF ªF¶FF¶FQFS e½FS / ¹FZ±FeÕ  d³F¸³FûnZdJ°F MÑ ÀM ¨FZ d½F¾½FÀ°F ¹FF ³FF°¹FF³FZ d½FØFe¹F ¸FØFF, EO Õ ½FeÀF AGÀFZM 
dS I ³ÀMÑ ¢¾F³F Ia ´F³Fe dÕ d¸FMZ O  (B±Fc³F ´FbPZ  kkBÊEAFS ÀFell AÀFZ C nZdJ°F) ¹FFa³FF Ad·FW À°FFadI °F IZ »¹FF AFWZ °F. Ad·FW À°FFaI ³F I S FS F³½F¹FZ ÀFS RZ ÀFe AG¢M , sqqs¨¹FF
I Õ ¸F v ³FbÀFFS  BÊEAFS ÀFe ¹FFa³Fe Ad·FW À°FFaI ³F°¹FFË¨Fe ªFF¦FF §FZ°FÕ e AFWZ  AFd¯F I ªFÊQFS F³FZ Õ F·F §FZ°FÕZ »¹FF d½FØFe¹F ÀFW F¹¹FF¨¹FF ¶FF¶F°Fe°FeÕ  ¸FcÕ ·Fc°F °FFS ¯F dW °FÀFa¶Fa²F,
W ¸Fe, °FFS ¯F¦FW F¯FÀF¸F½FZ°F d½FØFe¹F ¸FØFFaÀFa¶Fad²F°F Ad·FW À°FFaI ³FI °¹FFË¨FZ ÀF½FÊ W æ , ³FF¸FFd²FI FS  ½F dW °FÀFa¶Fa²F BÊEAFS ÀFeI OZ  d³FdW °F IZ ÕZ  AFWZ °F AFd¯F ´Fid°F·Fc°F ²F³FI û
¸W ¯Fc³F BÊEAFS ÀFe °¹FFa¨¹FF ÀF½FÊ Ad²FI FS Fa¨Fe Aa¸FÕ ¶FªFF½F¯Fe I S e°F AFWZ °F.
I ªFÊQFS F³FZ S I ¸FZ¨Fe ´FS °FRZ O  ³F IZ »¹FF¸FbTZ I ªFÊQFS FÕ F ½F ÀFF¸FF³¹F°F: ªF³F°FZÕ F ¹FFõFSm  ÀFc¨F³FF QZ¯¹FF°F ¹FZ°FZ I e, EO Õ ½FeÀF AGÀFZM  dS I ³ÀMÑ ¢¾F³F Ia ´F³Fe dÕ d¸FMZ O ¨FZ
´FiFd²FIÈ °F Ad²FI FS e AÀFÕZ »¹FF d³F¸³FÀ½FFÃFS eI FS Fa³Fe Qe dÀF¢¹FbdS M e BaM Sm ÀM  (E³R ûÀFÊ¸FZ³M ) ÷ »ÀF, sqqs¨¹FF d³F¹F¸F y ÀFû¶F°F ½FF¨FF½F¹FF¨¹FF Ad²Fd³F¹F¸FF¨¹FF I Õ ¸F
rt¨¹FF ´FûM -I Õ ¸F (u)³FbÀFFS  °¹FFa³FF QZ¯¹FF°F AFÕZ »¹FF Ad²FI FS Fa¨Fe Aa¸FÕ ¶FFªF½F¯Fe I ø ³F ¹FZ±FeÕ  d³F¸³F½Fd¯FÊ°F ¸FFÕ ¸FØFZ¨FF °FF¶FF ´Fi°¹FZI  ¸FFÕ ¸FØFZÀF¸FûS  ³F¸FcQ
IZ ÕZ »¹FF °FFS JZÕ F §FZ°FÕ F AFWZ .

´Fid°F·Fc°F ¸FØFF ÀFûO ½Fc³F §FZ¯¹FFI dS °FF C ´FÕ ¶²F AÀFÕZ »¹FF ½FZTZ¨¹FF ¶FF¶F°Fe°F Ad²Fd³F¹F¸FF¨¹FF I Õ ¸F rt¨¹FF ´FûM -I Õ ¸F (y)¨¹FF C ´F¶Fa²FFaI OZ  I ªFÊQFS F¨FZ Õ ÃF ½FZ²F¯¹FF°F
¹FZ°F AFWZ .
d½F¾FZ¿F°F: I ªFÊQFS FÕ F AFd¯F ÀFF¸FF³¹F°F: ªF³F°FZÕ F ¹FFõFSm  B¾FFS F QZ¯¹FF°F ¹FZ°Fû I e, ¹FF ¸FFÕ ¸FØFZ¨FF I û¯F°FFW e JSm Qe-d½FIi e ½¹F½FW FS  I ø  ³F¹FZ AFd¯F ¹FF ¸FFÕ ¸FØFZ¨FF
I û¯F°FFW e JSm Qe-d½FIi e ½¹F½FW FS  W F d³F¸³FûnZdJ°F S æ ¸F ½F °¹FF½FS eÕ  ½¹FFªFFI dS °FF EO Õ ½FeÀF AGÀFZM  dS I ³ÀMÑ ¢¾F³F Ia ´F³Fe dÕ d¸FMZ O ¹FFa¨¹FF ·FFS FÀFF´FZÃF S FW eÕ .

À±FT : AüSa ¦FF¶FFQ À½FFÃFS e/- ´FiFd²FIÈ °F Ad²FI FS e
dQ³FFaI  : qy.qy.sqsu EO Õ ½FeÀF AGÀFZM  dS I ³ÀMÑ ¢¾F³F Ia ´F³Fe dÕ d¸FMZ O 

A.
Ii .

Ad·FW À°FFaI ³FI °¹FFÊ¨FZ
³FF½F

MÑ ÀM ¨FZ
³FF½F I ªFÊ JF°FZ Ii ¸FFaI I ªFÊQFS F¨FZ ³FF½F ½F

ÀFW -I ªFÊQFS F¨FZ ³FF½F
dO ¸FF¯O  ³FûM eÀF¨Fe

°FFS eJ ½F S æ ¸F
°FF¶FF §FZ¯¹FF¨Fe

°FFS eJ
°FF¶FF §FZ¯¹FF¨FF

´FiI FS 

r. EO Õ ½FeÀF W FD dÀFa¦F
R F¹F³FF³ÀF dÕ d¸FMZ O 

BÊEAFS ÀFe
MÑ ÀM 

EÀFÀFe-
uux

EÕ E¹FcAFS EÀFM eM eqq
qqqxuzrt AFd¯F

EÕ E¹FcAFS EÀFM eE¨Fq
qqqqxtssu

r) AF³FaQF ´FFaOb Sa ¦F d¾FaQZ
(kkI ªFÊQFS ll)

s) d½FªF¹FF AF³FaQF d¾FaQZ
(kkÀFW -I ªFÊQFS ll)

rs.qx.sqsr AFd¯F
÷ . sy,xz,zzs.yq (÷ ´F¹FZ Aÿ F½FeÀF
Õ FJ EI û¯FEZÔ¾Fe W ªFFS  ³FD ¾FZ ¶¹FF¯¯F½F

AFd¯F ´F`ÀFZ EZÔ¾Fe R ¢°F)

qs.qy.sqsu ½FFÀ°Fd½FI 
°FF¶FF

¸FFÕ ¸FØFZ¨FZ ½F¯FÊ³F : ´Õ FGM  ³Fa. rv, ¦FM  Ii . xq/´FFMÊ , ¸FüªFZ ÀFF°FFS F, °FFÕb I F ½F dªF»W F AüSa ¦FF¶FFQ ¹FZ±FeÕ  ¨Faýi·FF¦FF Sm dÀFOZ ³ÀFe¨¹FF ¨Fü±¹FF ¸FªF»¹FF½FS eÕ  uu.uxx ¨Fü.¸Fe. ÃFZÂFR TF¨Fe
ÀFQd³FI F Ii . y ²FFS ¯F I S ¯FFº¹FF EIc ¯F xz,tqx ¨Fü.¸Fe. ¸FFÕ ¸FØFZ¨FZ ÀF½FÊ °FbI OZ  AFd¯F JaO . ÀFe¸FF¶Fð°FF JFÕ eÕ ´Fi¸FF¯FZ : ´Fc½FÊZÕ F- ÀFQd³FI F Ii . x, ´Fd¾¨F¸FZÕ F- ´Õ FGM  ³Fa. ru,
QdÃF¯FZÕ F- S û W FD ÀF, C ØFSm Õ F- x.vq ¸Fe. S ûO .

ER O eÀFe dÕ d¸FMZ O 
(ÀFeAF¹FE³F : EÕ sustzE¸FE¨Frzuq´FeEÕ ÀFeqqtrxw)

³FûÔQ¯FeIÈ °F I F¹FFÊÕ ¹F : ¶Fe-y, E¸F.AF¹F.O e.ÀFe. BaO dÀMÑ ¹FÕ  BÀMZ M , ½FTcªF-utr rtw, dªF. L ÂF´F°Fe ÀFa·FFþe³F¦FS , ¸FW FS FáÑ .
MZ dÕ .: +zr suq svv uuqx, ½FZ¶FÀFFBM  : www.fdcindia.com, BÊ-¸FZÕ  : investors@fdcindia.com

tq þc³F, sqsu S ûªFe ÀFa´FÕZ »¹FF d°F¸FFW eI dS °FF ÀU°FaÂF ½F EI ÂFeIÈ °F dUØFe¹F d³F¿I ¿FFÊ¨FF C °FFS F
(÷ . Õ FJFa°F)

³FûÔQe :
r. d½FØFe¹F d½F½FS ¯FZ Ia ´F³¹FF Ad²Fd³F¹F¸F sqrt¨¹FF I Õ ¸F rtt Aa°F¦FÊ°F d½FdW °F IZ »¹FF³FbÀFFS  ·FFS °Fe¹F ÕZ JFaI ³F QªFFÊ (BaO  EEÀF) AFd¯F °¹FF³Fa°FS  d³F¦FÊd¸F°F IZ ÕZ»¹FF  Ia ´F³¹FF (·FFS °Fe¹F ÕZ JFaI ³F QªFFÊ (BaO  EEÀF) d³F¹F¸F ¹FFÀFW  EI dÂF°F ½FF¨FÕZ »¹FF AFd¯F ·FFS °FF°F

ÀFF²FFS ¯F´F¯FZ À½FeI FS ÕZ »¹FF A³¹F ÕZ JFaI ³F °FØ½FFa¨¹FF A³FbÀFFS  °F¹FFS  I S ¯¹FF°F AFÕ e AFWZ °F. US e»F dUUS ¯F ÀFZ¶Fe (dÕ dÀMa ¦F AG¯O  AQS  dO À¢Õ ûªFS  dS ¢½FF¹FS ¸FZ³MÐ ÀF) Sm ¦¹FbÕZ ¾F³ÀF, sqrv¨¹FF Sm ¦¹FbÕZ ¾F³F tt Aa°F¦FÊ°F ÀM FGI  E¢À¨FZÔªFZÀFI OZ  R FBÕ  IZ ÕZ »¹FF
d°F¸FFW e d½FØFe¹F d³F¿I ¿FFË¨FF ÀFd½FÀ°FS  ´FiFø ´F C °FFS F AFWZ . d°F¸FFW e d½FØFe¹F d³F¿I ¿FFË¨FZ ÀFa´Fc¯FÊ ´FiFø ´F ÀM FGI  E¢À¨FZÔªFZÀF¨¹FF ½FZ¶FÀFFBM ½FS  (www.bseindia.com ½F www.nseindia.com) AFd¯F Ia ´F³Fe¨¹FF ½FZ¶FÀFFBM ½FS  (www.fdcindia.com) C ´FÕ ¶²F
AFWZ .

s. ½FS eÕ  d³F¿I ¿FFÊ¨FZ ÕZ JF´FS eÃFF ÀFd¸F°FeõFS F ´FS eÃF¯F I S ¯¹FF°F AFÕZ  W û°FZ AFd¯F d¾FR FS ÀF I S ¯¹FF°F AFÕ e W û°Fe °FÀFZ¨F qx AFG¦FÀM  , sqsu S ûªFe §FZ¯¹FF°F AFÕZ »¹FF ÀFa¨FFÕ I  ¸FaO TF¨¹FF ÀF·FZ°F °¹FFa¨¹FFõFS F ¸FF³¹F I S ¯¹FF°F AFÕZ  AFWZ °F.
ER O eÀFe dÕ d¸FMZ O I dS °FF

À½FFÃFS e/-
¸FûW ³F E. ¨FaQF½FS I S 

°FFS eJ : qx.qy.sqsu ½¹F½FÀ±FF´F³F ÀFa¨FFÕ I 
À±FT : ¸Fba¶FBÊ O eAF¹FE³F : qqquttuu

A.
Ii .

°F´F¾FeÕ À½F°FaÂF EI ÂFeIÈ °F

ÀFa´FÕZ Õ e d°F¸FFW e ÀFa´FÕZ Õ e d°F¸FFW e ÀFa´FÕZ Õ e d°F¸FFW e ÀFa´FÕZ ÕZ  ½F¿FÊ ÀFa´FÕZ Õ e d°F¸FFW e ÀFa´FÕZ Õ e d°F¸FFW e ÀFa´FÕZ Õ e d°F¸FFW e ÀFa´FÕZ ÕZ  ½F¿FÊ
tq.qw.sqsu tr.qt.sqsu tq.qw.sqst tr.qt.sqsu tq.qw.sqsu tr.qt.sqsu tq.qw.sqst tr.qt.sqsu

AÕZ JF´FS edÃF°F ÕZ JF´FS edÃF°F AÕZ JF´FS edÃF°F ÕZ JF´FS edÃF°F AÕZ JF´FS edÃF°F ÕZ JF´FS edÃF°F AÕZ JF´FS edÃF°F ÕZ JF´FS edÃF°F
r EIc ¯F C °´FÖF wv,ssz.us ux,uzv.qq vv,zys.uq s,qr,zuq.ts ww,wxq.vv uy,stq.tx vw,vxz.vu s,qu,uvx.vt
s I FÕ F½F²FeI dS °FF d³F½½FT ³FR F/ (°FûM F) (I S , A´F½FFQF°¸FI  AFd¯F/ dIa ½FF AÀFF²FFS ¯F

AF¹FM ¸ÀF´Fc½FeÊ)
rv,xvv.yz w,xsr.wt rt,zrw.uu tz,xzu.vs rw,sxt.uv w,vsq.wr ru,qxu.qz tz,wsr.yw

t I S F´Fc½FeÊ I FÕ F½F²FeI dS °FF d³F½½FT ³FR F/ (°FûM F) (A´F½FFQF°¸FI  AFd¯F/ dIa ½FF
AÀFF²FFS¯F AF¹FM ¸ÀF³Fa°FS )

rv,xvv.yz w,xsr.wt rt,zrw.uu tz,xzu.vs rw,sxt.uv w,vsq.wr ru,qxu.qz tz,wsr.yw

u I S F³Fa°FS  I FÕ F½F²FeI dS °FF d³F½½FT ³FR F/ (°FûM F) (A´F½FFQF°¸FI  AFd¯F/ dIa ½FF
AÀFF²FFS ¯F AF¹FM ¸ÀF³Fa°FS )

rr,uzy.yz u,yrz.us rq,yvv.rt tq,xrw.tq rr,zqt.vq u,wsy.rr rq,zyr.tt tq,vqv.yx

v I FÕ F½F²FeI dS °FF EIc ¯F ½¹FF´FI  C °´FÖF [I FÕ F½F²FeI dS °FF ÀF¸FFd½Fá  ³FR F/ °FûM F
(I S F³Fa°FS ) AFd¯F A³¹F ½¹FF´FI  C °´FÖF (I S F³Fa°FS )]

rr,vsu.zx u,yrw.yv rq,zwr.yu tq,ysx.yy rr,zwq.xt u,vsw.wr rr,rqy.yy tq,wzt.yy

w ·FS ¯FF IZ ÕZ Õ Z Bd¢UM e ·FF¦F·FFaO ½FÕ r,wsy.rq r,wsy.rq r,wvz.rq r,wsy.rq r,wsy.rq r,wsy.rq r,wvz.rq r,wsy.rq
x ¸FF¦FeÕ  ÕZ JFaI ³F ½F¿FFÊ¨¹FF °FFTZ¶FaQF³FbÀFFS  ´Fb³F¸FÊc»¹F³F S FJe½F ½F¦FT°FF S F£FeU s,qy,qzs.qq s,qy,qyy.yq
y I ¸FFBÊ ´Fid°F ·FF¦F (÷ . r/- ´Fi°¹FZI e) (¨FFÕc  ½F JadO °F ½¹FUÀFF¹FFaI dS °FF)

- ¸FcÕ ·Fc°F : x.qw s.zx w.vu ry.xq x.tr s.yu w.ws ry.vy
- ÀFü¸¹F IZ ÕZ Õ e : x.qw s.zx w.vu ry.xq x.tr s.yu w.ws ry.vy
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Extract of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024
(Rs. in Million)

Sr.

No.
Parzculars

Standalone Consolidated

Quarter ended Year ended Quarter ended Year ended

June 30, 2024

(Unaudited)

March 31, 2024

(Audited)

June 30, 2023

(Unaudited)

March 31, 2024

(Audited)

June 30, 2024

(Unaudited)

March 31, 2024

(Audited)

June 30, 2023

(Unaudited)

March 31, 2024

(Audited)

1 Total income from operazons

- from conwnuing operawons 11,391.05 12,039.55 10,565.11 45,623.10 19,024.05 19,812.74 18,111.73 75,795.13

- from disconwnued operawons - - - - - - - -

- Total from conwnuing and disconwnued operawons 11,391.05 12,039.55 10,565.11 45,623.10 19,024.05 19,812.74 18,111.73 75,795.13

2 Profit / (Loss) for the period before tax and excepzonal item

- from conwnuing operawons 256.85 1,002.81 (142.71) 1,101.67 559.90 1,049.54 652.43 3,148.60

- from disconwnued operawons - - - - - - (209.20) (209.20)

- Total from conwnuing and disconwnued operawons 256.85 1,002.81 (142.71) 1,101.67 559.90 1,049.54 443.23 2,939.40

3 Profit / (Loss) for the period before tax

- from conwnuing operawons 256.85 1,002.81 (187.71) 1,056.67 559.90 1,049.54 652.43 3,148.60

- from disconwnued operawons - - - - - - (209.20) (209.20)

- Total from conwnuing and disconwnued operawons 256.85 1,002.81 (187.71) 1,056.67 559.90 1,049.54 443.23 2,939.40

4 Profit / (Loss) for the period

- from conwnuing operawons 176.52 642.74 (135.17) 3,570.67 340.69 583.60 550.32 5,529.95

- from disconwnued operawons - - - - - - (209.20) (209.20)

- Total from conwnuing and disconwnued operawons 176.52 642.74 (135.17) 3,570.67 340.69 583.60 341.12 5,320.75

5 Total Comprehensive Income for the period [Comprising Profit/ (Loss) for

the period (aÚer tax) and Other Comprehensive Income (aÚer tax)]

- from conwnuing operawons 176.52 632.95 (135.17) 3,560.88 255.88 544.03 314.71 5,477.23

- from disconwnued operawons - - - - - - (209.20) (209.20)

- Total from conwnuing and disconwnued operawons 176.52 632.95 (135.17) 3,560.88 255.88 544.03 105.51 5,268.03

6 Paid-up equity share capital (face value of Re.1) 152.79 152.79 152.79 152.79 152.79 152.79 152.79 152.79

7 Reserves excluding revaluawon reserves as per balance sheet - - - 8,951.83 - - - 14,817.58

8 Basic and diluted earning per equity share (Nominal value per share: Re.

1) (not annualised)

- for conwnuing operawons 1.16 4.21 (0.88) 23.37 2.12 3.72 3.48 35.80

- for disconwnued operawons - - - - - - (1.37) (1.37)

- Total from conwnuing and disconwnued operawons 1.16 4.21 (0.88) 23.37 2.12 3.72 2.11 34.43

Notes:

1 The above Unaudited Standalone and Consolidated interim financial results of the Company for the quarter ended June 30, 2024 have been reviewed by the Audit Commimee and approved by the Board of Directors at their meewng held on August

7, 2024.

2 During the previous year ended March 31, 2024, the Company received eligibility cerwficates (ECs) in respect of three plants in Aurangabad/Pune under the Maharashtra Electronic Policy 2016 effecwve from April 1, 2022 and valid for 10 years.

Under these ECs, the Company was eligible to claim incenwve in the form of taxes payable under SGST on finished goods eligible for incenwves from the respecwve plants. The Company has considered these as grants related to income under Ind

AS 20 by recognizing the same as income in profit and loss based on SGST collected for the period/year. The amount of income recognised in quarter and year ended March 31, 2024, in respect of the aforesaid ECs was Rs. 989.71 million pertaining

to the period April 1, 2022 to March 31, 2024. The amount of income recognised in the current quarter ended June 30, 2024 in respect of the aforesaid ECs is Rs. 123.71 million.

3 During the year endedMarch 31, 2024, Varroc Engineering Limited (‘VEL’) and Varroc Polymers Limited (‘VPL’) had derecognised (wrimen-off) loans given to VarrocCorp Holding BV (‘VCHBV’), Netherlands including interest on such loans aggregawng

to Rs. 13,533.33 million aÙer making requisite submissions to AD Bank. The Group has claimed this write-off of loans as an allowable business loss, considering that these loans extended to VCHBV were in the nature of trade investments to derive

benefits for the Group’s businesses rather than for earning dividend/capital appreciawon. The Group has obtained legal opinions from two independent senior counsels who have supported their view on claiming this write-off of loans as an

allowable business loss. Accordingly, the group considered this loss as tax deducwble for computawon of current tax provision to the extent of Rs. 437.14 million and for recogniwon of deferred tax asset of Rs. 2,968.93 million towards the loss as

at March 31, 2024 in VPL & VEL respecwvely. These loans pertained to funding of Varroc Lighwng Systems (‘VLS’) enwwes (erstwhile subsidiaries of VCHBV) which were fully provided for during the period ended September 30, 2022, in respecwve

standalone financial statements of VEL and VPL when the VLS business was sold to Compagnie Plaswc Omnium SE, France. Further, VEL shiÙed to new tax regime under secwon 115BAA of Income Tax Act, 1961 from financial year ended March 31,

2024. As a result, MAT credit of Rs. 265.34 million was wrimen off and deferred tax liability to the extent of Rs. 254.54 million was reversed on account of lower tax rate under new regime, which has been included in the total tax expense for the

year ended March 31, 2024.

4 Varroc Engineering Limited (“VEL”) and VarrocCorp Holding BV, Netherlands (“VCHBV”, wholly owned subsidiary of VEL) (together referred to as “Sellers”) entered into a Securiwes Purchase Agreement dated April 29, 2022 as amended dated July

01, 2022, October 05, 2022 andMay 12, 2023 (collecwvely referred to as “SPA”) with Compagnie Plaswc Omnium SE, France (referred to as “Buyer”), to divest the Sellers 4-Wheeler lighwng business in the Americas and Europe (“VLS Business”). The

equity value agreed under the SPA was Euro 69.5 million (subject to closing adjustments as provided under the SPA).

Subsequently, both the Buyer and the Sellers entered into Semlement Agreement on July 14, 2023 whereby both the parwes agreed to semle the disagreements on closing adjustments and the final equity value agreed under the Semlement

Agreement was Euro 54.5 million. Accordingly, VCHBV received the remaining considerawon amount of Euro 13 million on July 17, 2023 pursuant to this final semlement with Buyer.

Loss from disconwnued operawons for the year ended March 31, 2024 of Rs. 209.20 million pertains to adjustments pursuant to revised equity value as per above semlement agreement and expenses directly related to sale of investment in VLS

business.

5 The Board of Directors of Varroc Engineering Limited (the Holding Company) at its meewng dated May 17, 2024 approved the draÙ scheme of amalgamawon of Varroc Polymers Limited (a wholly owned subsidiary of the Holding Company) with

the Holding Company under secwons 230 to 232 and other applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) subject to the requisite approvals under the Act and the sancwon of the scheme by Nawonal Company Law Tribunal

(“NCLT”). The appointed date of the said scheme is April 01, 2024 or such other date as may be approved by the NCLT or any other competent authority .

6 Addiwonal informawon on Standalone Financial Results is as follows:

(Rs. in Million)

Parzculars

Quarter ended Year ended

June 30, 2024

(Unaudited)

March 31, 2024

(Audited)

June 30, 2023

(Unaudited)

March 31, 2024

(Audited)

Securiwes Premium Account 13,315.38 13,315.38 13,315.38 13,315.38

Net worth 9,281.14 9,104.62 5,408.57 9,104.62

Paid up Debt Capital/ Outstanding Debt 12,129.48 12,469.47 14,522.91 12,469.47

Capital Redempwon Reserve - - - -

Debenture Redempwon Reserve - - - -

Debt Equity Rawo (No. of wmes) 1.31 1.37 2.69 1.37

Debt Service Coverage Rawo (No. of wmes) 1.35 1.58 0.37 0.94

Interest Service Coverage Rawo (No. of wmes) 2.72 4.43 1.75 2.72

7 The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024, filed with the Stock Exchange under Regulawon 30, 33, 47 and 52 and other applicable Regulawons of

the SEBI (Liswng Obligawons and Disclosure Requirements) Regulawons, 2015, as amended. The full format of Standalone including disclosures under Regulawon 52(4) and Consolidated Unaudited Financial Results are available on the Stock Exchange

websites, i.e www.nseindia.com and www.bseindia.com and on the Company’s website i.e. www.varroc.com.

For and on behalf of

Varroc Engineering Limited

sd/-

Tarang Jain

Date : August 7, 2024 Chairman and Managing Director

Place : Pune DIN : 00027505

»FûIYÀFØFF UF°FFÊWXSX

þF»F³FF : SXFª¹FF°Fe»F Aû¶FeÀFe
AFSXÃF¯F VFa·FSX MX¢IZY ²Fû¢¹FF°F AF»FZ
AFWXZ. Aû¶FeÀFe AFSXÃF¯F
IYF¹F¸FÀU÷Y´Fe IYÀFZ ¶FFa²Fc³F NXZU°FF
¹FZBÊ»F, AÀFF ́ Fi¹F°³F ÀFØFZ°F AÀF»FZ»¹FF
d³FþF¸Fe ̧ FSXFNëFa¨FF AFWXZ. WXF ́ Fi¹F°³F
dU²FF³FÀF·FF d³FUOX¯FbIYe¨¹FF A¦FûQSX
IZY»FF °FSX °Fû AF´F»¹FFUSX CX»FMXZ»F
¹FF¨Fe þF¯FeU AÀF»¹FF³FZ
d³FUOX¯FbIYe³Fa°FSX WXF JZT JZT»FF
þFBÊ»F, AÀFZ Uad¨F°F ¶FWXbþ³F
AF§FFOXe¨FZ ³FZ°FZ AGOX. ´FiIYFVF
AFa¶FZOXIYSX ¹FFa³Fe ̧ Fa¦FTUFSXe SXFÂFe ¹FZ±FZ
ÀFFad¦F°F»FZ.

Uad¨F°F ¶FWXbþ³F AF§FFOXe¨Fe
AFSXÃF¯F ¶F¨FFU ¹FFÂFF ¸Fa¦FTUFSXe
SXFÂFe þF»F³FF VFWXSXF°F AF»Fe AÀF°FF
°¹FFUZTe AF¹Fûdþ°F þFWXeSX ÀF·FZ°F
¶Fû»F°FF³FF AFa¶FZOXIYSX ̧ WX¯FF»FZ, ¦FZ»Fe
¨FFTeÀF U¿FÊZ AF¸WXe Aû¶FeÀFeÔ̈ Fe ̧ FûMX
¶FFa²F¯¹FF¨FF ´Fi¹F°³F IYSXe°F AFWXû°F.
Aû¶FeÀFe AFSXÃF¯F ²Fû¢¹FF°F ¹FZDY
ôFF¹F¨FZ ³FÀFZ»F °FSX Uad¨F°F ¶FWXbþ³F

AF§FFOXe¨¹FF ¸FF¦FZ CX·FZ SXFWX¯¹FF¨Fe
AFUV¹FIY°FF AFWXZ. ¸F³Fûþ þSXFa¦FZ
´FFMXe»F ¹FFa¨¹FF þF»Fe¸F Aü¿F²FF¸FbTZ
AF°FF Aû¶FeÀFe ÀF¸FFþ EIYÂF ¹FZ°F
AÀFc³F AFSXÃF¯F UF¨FdU¯¹FF¨FF d³F²FFÊSX
IYSXe°F AFWXZ.

Uad¨F°F¨FZ dþ»WXF A²¹FÃF OXZd½WXOX
§Fb̧ FFSXZ ¹FFUZTe ̧ WX¯FF»FZ, IYe ²Fû¢¹FF°F
AF»FZ»FZ Aû¶FeÀFe AFSXÃF¯F
UF¨FdU¯¹FFÀFFNXe ́ FiIYFVF AFa¶FZOXIYSX
¸F`QF³FF°F CX°FSX»FZ AFWXZ°F. Aû¶FeÀFe
dWX°FFÀFFNXe ¸FaOX»F AF¹Fû¦FF¨Fe
Aa¸F»F¶FþFU¯Fe IYSX¯¹FFIYdSX°FF °FZ
AF¦FiWXe WXû°FZ. °¹FFa¨¹FF AFSXÃF¯F
¶F¨FFU ¹FFÂFZÀF SXFª¹FF°F ´Fid°FÀFFQ
d¸FTF»FZ»FF AÀFc³F SXFª¹FF°Fe»F
Aû¶FeÀFe ¶FFa²FUFa³Fe AFSXÃF¯F
UF¨FdU¯¹FFÀFFNXe °¹FFä ¹FF ́ FFNXeVFe CX·FZ
SXFdWX»FZ ´FFdWXþZ. Uad¨F°F ¶FWXbþ³F
AF§FFOXe¨¹FF ́ FiQZVF A²¹FÃFF SXZJF°FFBÊ
NXFIcYSX ¹FFa¨¹FFÀFWX A³¹F ́ FQFd²FIYFSXe
¹FFUZTe CX´FdÀ±F°F WXû°FZ. °F°´FcUeÊ
´FiIYFVF AFa¶FZOXIYSX ¹FFa¨Fe AFSXÃF¯F
¶F¨FFU ¹FFÂFF VFWXSXF°Fc³F dUdU²F ̧ FF¦FFÊ³FZ
ÀF·FFÀ±FTe ́ FûWXû¨F»Fe.

°¹FF³Fa°FSX ¶Fb²FUFSXe ¸FF²¹F¸F
´Fid°Fd³F²FeÔVFe ¶Fû»F°FF³FF AFa¶FZOXIYSX
¸WX¯FF»FZ, AF¦FF¸Fe dU²FF³FÀF·FF
d³FUOX¯FbIYe¨¹FF ÀFaQ·FFÊ°F dþ»WXF
´FF°FTeUSXe»F Aû¶FeÀFe ÀFa§FMX³FFaVFe
¶Fû»Fc³F °¹FFa³Fe ·Fcd¸FIYF §¹FFUe, AÀFZ
AF´F¯F ÀFFa¦F¯FFSX AFWXû°F.
Aû¶FeÀFe¸F²¹FZ ¸FSXFNXF ÀF¸FFþ
IYF¹FQZVFeSXQÈáëF ÀF¸FFdUá WXûDY
VFIY°F ³FFWXe. SXFª¹F VFFÀF³FF³FZ
IYFPX»FZ»¹FF ÀF¦FZÀFû¹FSXZ ÀFaQ·FFÊ°Fe»F
Ad²FÀFc¨F³FZÀF AF´F»FF dUSXû²F AFWXZ.
´Fi±F¸F°F: AF¸WXF»FF Aû¶FeÀFe AFSXÃF¯F
ÀFbSXdÃF°F IYSXFU¹FF¨FZ AFWXZ. þSXFa¦FZ þZ
CX¸FZQUFSX CX·FZ IYSX°Fe»F °FZ ßFe¸Fa°F
±FûOXZ¨F AÀF°Fe»F ? °¹FFa³Fe syy
CX̧ FZQUFSX CX·FZ IYSXFUZ°F. ¶FiFÁ¸F¯FFaÀFFNXe
AFd±FÊIY dUIYFÀF ̧ FWXF¸FaOXT À±FF´F³F
IYSX¯¹FF¨¹FF ¸FF¦F¯FeÀFaQ·FFÊ°F
dU¨FFSX»FZ»¹FF ´FiV³FFUSX AFa¶FZOXIYSX
¸WX¯FF»FZ, °¹FFÀFFNXe dIY°Fe ¶FiFÁ¸F¯F
¦FSXe¶F AFWXZ°F ÎIYUF dIY°Fe QFdSXýië
SXZ¿FZJF»Fe AFWXZ°F, WXZ QFJUFUZ
»FF¦FZ»F, °¹FF³Fa°FSX¨F AÀFZ ̧ FWXF¸FaOXT
À±FF´F³F WXûDY VFIZY»F. 

Aû¶FeÀFe AFSXÃF¯F 
´Fc¯FÊ´F¯FZ ²Fû¢¹FF°F �AFa¶FZOXIYSX

LXÂF´F°Fe ÀFa·FFþe³F¦FSX : LXÂF´F°Fe
ÀFa·FFþe³F¦FSX dþ»WXF UÈØF´FÂF dUIiZY°FF
ÀFa§FMX³FZ¨FZ IYû¿FF²¹FÃF AFÀFFSXF¸F
QZdUQFÀF IbY»FIY¯FeÊ (U¹F wv)
¹FFä FZ ̧ Fa¦FTUFSXe A»´FVFF AFþFSXF³FZ
d³F²F³F ÓFF»FZ. °¹FFa¨¹FF ´FFd±FÊUFUSX
ÀFZÔMÑX»F ³FFIYF À¸FVFF³F·Fc¸Fe°F SXFÂFe
Aa°¹FÀFaÀIYFSX IYSX¯¹FF°F AF»FZ.
°¹FFa¨¹FF ́ FV¨FF°F ́ F°³Fe, Qû³F ̧ Fb»F¦FZ,
Qû³F ¸Fb»Fe, þFUBÊ, ÀFb³FF, ³FF°FUaOXZ
AÀFF ́ FdSXUFSX AFWXZ. 

AFÀFFSXF¸F IbY»FIY¯FeÊ
¹FFä FZ d³F²F³F

»FûIYÀFØFF UF°FFÊWXSX

ÎWX¦Fû»Fe : AaVF°F: A³FbQFd³F°F
VFFTZ°Fe»F dVFÃFIY dVFÃFIZY°FSX
IY¸FÊ¨FFº¹FFa³FF EIY þF³FZUFSXe´FFÀFc³F
dU³FFAMX ́ Fid°FU¿FeÊ ́ FbPXe»F MX´´FF »FF¦Fc
IYSXFUF, ¹FFÀFWX B°FSX ̧ FF¦F¯¹FFaÀFFNXe
dVFÃFIY U IY¸FÊ¨FFº¹FFa³Fe
dþ»WXFd²FIYFSXe IYF¹FFÊ»F¹FFUSX
AFIiYûVF ¸Fû¨FFÊ IYFPXc³F dþ»WXF
´FiVFFÀF³FF»FF dUdU²F ¸FF¦F¯¹FFa¨FZ
d³FUZQ³F ¶Fb²FUFSXe ¹FZ±FZ dQ»FZ. 

dþ»Á¹FF°F AaVF°F: A³FbQFd³F°F
VFFTZ°Fe»F dVFÃFIY U IY¸FÊ¨FFº¹FFa³Fe

ÀF¸F³U¹F ÀFa§FF¨¹FF ̧ FF²¹F¸FF°Fc³F ¦FZ»¹FF
IYFWXe dQUÀFFa´FFÀFc³F AFaQû»F³F ÀFbøY
IZY»FZ AFWXZ.

SXFª¹FF°Fe»F ÀFUÊ À°FSXFUSXe»F
A§Fûd¿F°F VFFTFa³FF A³FbQF³FFÀF ́ FFÂF
IYøY³F A³FbQF³F ̧ FaþcSX IYSXFUZ, EIY
þF³FZUFSXe´FFÀFc³F dU³FFAMX ́ Fid°FU¿FeÊ
´FbPXe»F MX´´FF »FF¦Fc IYSXFUF, rv
AFG¦FÀMX´F¹FË°F MX´´FF UFPXeÀFWX A³¹F
¸FF¦F¯¹FFa¨FF VFFÀF³F AFQZVF d³F¦FÊd¸F°F
IYSXFUF, ¹FF ́ Fi¸FbJ ̧ FF¦F¯¹FF dVFÃFIY
ÀF¸F³U¹F ÀFa§FF¨¹FF U°Fe³FZ IYSX¯¹FF°F
AF»¹FF AFWXZ°F. ¸Fû¨FÊZIYº¹FFa³Fe
VFWXSXF°Fe»F ́ Fi¸FbJ SXÀ°¹FFaUøY³F SXFª¹F

VFFÀF³FF¨¹FF dUSXû²FF°F §Fû¿F¯FF¶FFþe
IZY»Fe. 

dVFÃFIYFa¨¹FF ¸FF¦F¯¹FF rv
AFG¦FÀMX´FcUeÊ ¸FF³¹F IYSXF½¹FF°F,
A³¹F±FF ´FbPXe»F IYFTF°F VFFTF,
¸FWXFdUôFF»F¹F ¶FaQ NXZUc³F dVFÃFIY
AFÓFFQ ¸F`QF³FFUSX ¶FZ¸FbQ°F ²FSX¯FZ
AFaQû»F³F IYSX¯¹FFÀFWX
d³FUOX¯FbIYe¨¹FF IYF¸FFUSX ¶FdWX¿IYFSX
MXFIY°Fe»F, AÀFF BVFFSXF d³FUZQ³FFõFSXZ
dQ»FF AFWXZ. d³FUZQ³FFUSX AFdVF¿F
Ba¦FTZ, ÀFb³Fe»F OXbIYSXZ, ÀFa°Fû¿F
¸FFTUMXIYSX AFQeÔ¨¹FF ÀUFÃFº¹FF
AFWXZ°F. 

kAaVF°F: A³FbQFd³F°Fl¸F²Fe»F
dVFÃFIYFä FF AFIiYûVF ¸Fû¨FFÊ 

ÎWX¦Fû»Fe dþ»WXFd²FIYFSXe IYF¹FFÊ»F¹FFÀF¸FûSX IYFPX»FZ»¹FF AFIiYûVF ̧ Fû¨FFÊ°F ÀFWX·FF¦Fe AaVF°F: A³FbQFd³F°F VFFTFa̧ F²Fe»F dVFÃFIY.

»FûIYÀFØFF UF°FFÊWXSX

»FF°FcSX : AU`²F UFTc °FÀIYSXe WXû°F
AÀF»¹FF¨Fe ¸FFdWX°Fe d¸FT°FF¨F
À±FFd³FIY ¦Fb³WXZ VFFJZ³FZ dVFøYSX
A³Fa°F´FFT dVFUFSXF°F IZY»FZ»¹FF
IYFSXUFBÊ°F AIYSXFVFZ ¶FiFÀF UFTc AFd¯F
CX́ FÀFF IYSX̄ FFSXe ¶FûMX AÀFF wu »FFJ
uq WXþFSXFa¨FF ¸FbïZ¸FF»F þ~ IZY»FF
AFWXZ. ́ Fû»FeÀF A²FeÃFIY ÀFû¸F¹F ̧ FbaOXZ
¹FFa³Fe dþ»Á¹FF°Fe»F AU`²F ²FaôFFaUSX
IYFSXUFBÊ IYSX¯¹FF¨¹FF ÀFaQ·FFÊ³FZ BVFFSXF
QZ°FF¨F USXe»F IYFSXUFBÊ IYSX¯¹FF°F
AF»Fe.  

¹FF´FiIYSX̄ Fe ·F¦FUF³F ·FFDYSXFU ÎVFQZ,
·F¦FUa°F ·FFDYSXFU ÎVFQZ, ²F³Fb ¶FF¶FcSXFU
ÎVFQZ, VFSXQ ¶FF¶FbSXFU ÎVFQZ, BÊVUSX
³FF¦FûSXFU ÎVFQZ (ÀFUÊ SXF. d¦FSXIYÀFFT
°FF. d³F»Fa¦FF) ¹FFä ¹FFÀFWX AFNX °FZ QWXF
»FûIYFadU÷Yð ´Fû»FeÀF NXF¯¹FF°F ¦Fb³WXF
QFJ»F IYSX¯¹FF°F AF»FF AFWXZ.
À±FFd³FIY ¦Fb³WXZ VFFJZ¨FZ ´Fû»FeÀF
d³FSXeÃFIY ÀFaþeU³F d¸FSXIY»FZ ¹FFa¨¹FF
´F±FIYF³FZ IZY»FZ»¹FF IYFSXUFBÊ°F dVFøYSX
A³Fa°F´FFT °FF»Fb¢¹FF°Fe»F ¸FFaþSXF

AIYSXFVFZ ¶FiFÀF UFTcÀFFNXF þ~;
rv þ¯FFadU÷Yð ¦Fb³WXF 

³FQe¨¹FF ́ FFÂFF»F¦F°F ¶FûMXe¨¹FF ÀFWXF¹¹FF³FZ
UFTc¨FF CX´FÀFF ÀFbøY WXû°FF. ³FþeIY¨F
UFTcÀFFNXF NXZU¯¹FF°F AF»FF WXFZ°FF. ¹FF
dNXIYF¯Fe IZY»FZ»¹FF IYFSXUFBÊ°F AIYSXFVFZ
¶FiFÀF UFTc¨FF AU`²F ÀFFNXF þ~
IYSX¯¹FF°F AF»FF AFWXZ. ¹FF¨F¶FSXû¶FSX
UFTc CX́ FÀFF IYSX̄ ¹FFÀFFNXe UF´FSX̄ ¹FF°F
AF»FZ»¹FF ´FF¨F »FûJaOXe ¶FûMXeÔ¨FFWXe
ÀF¸FFUZVF AFWXZ. 
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SURAJEET DAS GUPTA
NewDelhi,7August

R
akesh Sharma is elated. “The
competition is now going to
be tougher for our competi-
tors,” says the executive

director of Bajaj Auto, India’s fourth
largestmaker of two-wheelers.

It hasbeena rollercoaster ride for
Sharmaof late.Registrationsof
Chetak, once thedominant scooter
brand thathasbeenbroughtback in
anelectric avatar, surged to their
highest in July, rising96per cent from
thepreviousmonth.

In theprocess,Bajaj grabbeda17per
centshareof theelectric two-wheeler
market (e2W)closing inonits
traditionalcompetitorTVSwhich isat
number two .Last financialyear it
was fourth,behindOlaElectric,TVS,
andAther.

But the
“competitionfor
competitors”Sharma
speaksof isnot just
fromBajaj.TVS,which,
likeBajaj,hasbeena
dominantpetrol two-
wheelercompanyfor
decades, isalsoflexing
itselectricmuscle. It
sold5,493moreelectric
scooters inJulythanin
June—anincreaseof39percent.

Together, the two incumbentsof the
two-wheeler industrydrivenby
internalcombustionengines (ICE),
grabbedasmuchas53percentof the
e2Wincremental registrations inJuly
overJune.Theircombinedmarket
shareofover35percent inJulyhas
turneduptheheat for thestartup-like
companies thathavebeensetting the
electricagendaso far.

Clearly, the ICEempire is striking

back, takingonthechallengeofOla
founderBhavishAggarwal. Inan
interviewwithBusinessStandard in
August lastyear,Aggarwalhadadvised
legacyplayers toshutdowntheir ICE
scootersand invest inmaking
“meaningfulandquality two-wheelers
for theircustomers”.

Bajaj andTVSappear tohavepicked
upthegauntlet, takingonOla in the
sub-~1 lakhe2Wmarket—asegment
theyhadkeptawayfromandwhereOla
reignedsupreme.Nowonder,Ola’s
market sharedroppedfrom47percent
inJuneto40percent inJuly. Its
incremental increase inregistration in
Julywas lower thanBajaj’sandTVS’s.

Volumegame
InApril thisyear,Bajaj launchedthe2.2
GWH-poweredChetak2901atanex-
showroompriceof ~95,999.Amonth
earlier,TVShadunveileda2.2GWH-

powered iQubefor
~94,999.

Bothare liningup
morenewmodels in
this segmentandare
readytoplay the
pricinggame, if
required.
Simultaneously, they
are leveraging their
widespreadICE
distributionnetwork

toexpandthereachof theirelectric
offerings.

That said,Olahasshownspeedand
aggression in itsgo-to-market strategy,
garneringvolumesandgrabbing the
lead,especiallyafter regulatory
problemshobbledHeroElectricand
Okinawa.Even inJuly,TVShas less
thanhalfofOla’svolumes.

Bajaj says there isa reasonfor its
slowstart. Itwantedtosynchronise its
supplychainanddistributionbefore

rampingupvolumes. It took timeto
localisecomponentsanddiversify the
supplychain. It initiallyhadone
vendor forbatterycells.Nowthereare
several.

Inbuildingmanufacturing
capacity,Bajajhasnotgonemuch
aheadof its sales.Currently, its

capacity is25,000electric scootersa
month,whichcanberampedupinsix
months to40,000amonth if the
market sodemands.

Ithas takenBajaj timetoreachthe
50percentdomesticvalueaddition
mark for theelectricChetak,which
makes it eligible forbenefitsunder the

government’sproduction-linked
incentives.Thiswill reducecosts.
However,with thePLI incentives
becomingsmaller,Bajajdecidednot to
expanddistributionuntil ithad
productspricedbelow~1 lakh,where
dealerscangetvolumes.

Sharmasays it isnot rocket science
toknowwhere thevolumesare. “You
justhave to lookat the ICEscooter
market,ofwhich80percent is in the
~75,000-85,000range,whereHonda
Activareigns.Ourcompetitionnumber
one isnotOlabut the ICEriders in the
Activasegment.Scooters,unlike
motorcycles, area functionalproduct
whoseprice isakey factor,”hesays,
andadds that thoughBajaj alreadyhas
threemodels, it is surely“evaluatinga
couplemore”.

Thepriceof itsnewe-scooter,which
rangesbetween~95,000and~1 lakh,
dependingonthestatewhereyoubuy
it, isabout~25,000more thanActiva’s.
Butaconsumer travelling50
kilometresadaycanrecover the
additionalcostofacquisition inayear,
saysSharma.

Withthesub-~1 lakhChetakinthe
market,Bajaj is rampingupdistribution
—from150touchpoints to3,000bythe
timethefestivalseasonrolls in.

Differentstrokes
TVShassteppedonthegaswith the
IQube,which isavailableat750outlets
inmore than450cities, according toK
NRadhakrishnan,CEOanddirector,
whorevealed this inananalystcallon
Tuesday.Healsospokeaboutplans to
launchanotherelectric two-wheeler, to
addto the three thatarealready in the

market.
Thecompanyplans tosell electric

vehicles in thecountriesof southand
eastAsia, leveraging its Indonesia
facilityandbenefiting fromthefree
tradeagreement. It isalsowilling toput
inmore investments.

Analysts say thevaryingstrategies
emanate fromthenatureof their
businesses.

ForOlaElectric,which is fundedby
venturecapitalandprivateequityand
has justclosedan initialpublic
offering,volumegrowthandmarket
sharearecritical forvaluationsand
raising funds.For legacyplayers,which
havebeen listedonthestockmarkets
for long, itmakessense to look for
sustainablesalesacross technologies
withoutspendinga lotofmoneyto
drive volumegrowth.

“Ola’s strategy isgrowthatanycost
because it is linkedto their investors’
requirement.Ourstrategy is sutainable
growthevenwithoutsubsidy.Only
whenthese twopathsconverge,wewill
haveamaturemarket, till thenthere
willbepricewars, etc.” saysSharma.

In theshort term,Bajaj is focusedon
scooters,which, itbelieves,are ripe for
a transitiontoelectric.But in
motorcycles, itsmainstay in the two-
wheelerbusiness,Bajaj thinksCNGisa
goodoptionrightnowandhas
launchedtheworld’s firstCNG
motorcycle:Freedom125.

It isaviewendorsedbyTVS,which
is lookingat theCNGoptionfor
motorcycles. “Wehave tobepatient in
EVandtherewillbedifferent
technologieswhichwill alsobe
available tocustomers fromCNGto
ethanolandelectric tochoose from,”
saidRadhakrishnan.

Abigchallengecouldcomefrom
HondaMotorcyclesandScooters India,
whichhasannouncedanaggressive
electricvehicle strategy for India.

TheJapanesegiant’s rivalshowever
pointout that itselectric scooterscould
eat into thesalesof theActiva,which is
veryprofitablecomparedtoanelectric
Activa.ForBajaj,whichhasnoICE
scooter, getting intoelectric scooters is
an incrementalbusiness.

Meanwhile,Ola is talkingabout
electricmotorcycles,whichmaybe
unveiledonthecomingIndependence
Day,possibly taking thebattle into
Bajaj’s territory.

MOVING IN
Howtwo-wheelermarket incumbentsBajajand
TVSareflexingtheirelectricmuscle

EMPIRE STRIKES BACK IN ELECTRIC
n June’24 n July ’24 (Figuresareregistrations)

Notes: The total is based on registrations for more than 125 companies registered in VAHAN for electric two-wheelers.
Source: VAHAN

Ola

Incremental increaseinJulyoverJune;Total:26,221

Bajaj TVS Ather

4,853 8,645 5,493 3,923

36,788

41,641

9,044

17,689
19,509

10,118

14,016

6,195

Shareof incremental increaseintotale2WregistrationsinJulyoverJune(%)

18.5 32.9 20.9 14.96

Growthin
registrationsin

JulyoverJune(%)
Total:33.8

Total: 77,349 103,573

13.1

95.58 39.1 63.3

Bajaj and TVS appear to
have picked up the
gauntlet, taking on Ola
in the sub-~1 lakh e2W
market — a segment
they had kept away
from and where Ola
reigned supreme
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Varroc Engineering Limited
Registered and Corporate Office: L-4, MIDC Area, Waluj, Aurangabad (Chhatrapati Sambhaji Nagar) - Maharashtra- 431 136

CIN : L28920MH1988PLC047335
Tel : +91 240 6653 700/6653 699, Fax : +91 240 2564 540
Web: www.varroc.com, E-mail : investors@varroc.com

Extract of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024
(Rs. in Million)

Sr.
No.

Particulars

Standalone Consolidated
Quarter ended Year ended Quarter ended Year ended

June 30, 2024
(Unaudited)

March 31, 2024
(Audited)

June 30, 2023
(Unaudited)

March 31, 2024
(Audited)

June 30, 2024
(Unaudited)

March 31, 2024
(Audited)

June 30, 2023
(Unaudited)

March 31, 2024
(Audited)

1 Total income from operations
- from continuing operations 11,391.05 12,039.55 10,565.11 45,623.10 19,024.05 19,812.74 18,111.73 75,795.13
- from discontinued operations - - - - - - - -
- Total from continuing and discontinued operations 11,391.05 12,039.55 10,565.11 45,623.10 19,024.05 19,812.74 18,111.73 75,795.13

2 Profit / (Loss) for the period before tax and exceptional item
- from continuing operations 256.85 1,002.81 (142.71) 1,101.67 559.90 1,049.54 652.43 3,148.60
- from discontinued operations - - - - - - (209.20) (209.20)
- Total from continuing and discontinued operations 256.85 1,002.81 (142.71) 1,101.67 559.90 1,049.54 443.23 2,939.40

3 Profit / (Loss) for the period before tax
- from continuing operations 256.85 1,002.81 (187.71) 1,056.67 559.90 1,049.54 652.43 3,148.60
- from discontinued operations - - - - - - (209.20) (209.20)
- Total from continuing and discontinued operations 256.85 1,002.81 (187.71) 1,056.67 559.90 1,049.54 443.23 2,939.40

4 Profit / (Loss) for the period
- from continuing operations 176.52 642.74 (135.17) 3,570.67 340.69 583.60 550.32 5,529.95
- from discontinued operations - - - - - - (209.20) (209.20)
- Total from continuing and discontinued operations 176.52 642.74 (135.17) 3,570.67 340.69 583.60 341.12 5,320.75

5 Total Comprehensive Income for the period [Comprising Profit/ (Loss) for
the period (after tax) and Other Comprehensive Income (after tax)]
- from continuing operations 176.52 632.95 (135.17) 3,560.88 255.88 544.03 314.71 5,477.23
- from discontinued operations - - - - - - (209.20) (209.20)
- Total from continuing and discontinued operations 176.52 632.95 (135.17) 3,560.88 255.88 544.03 105.51 5,268.03

6 Paid-up equity share capital (face value of Re.1) 152.79 152.79 152.79 152.79 152.79 152.79 152.79 152.79
7 Reserves excluding revaluation reserves as per balance sheet - - - 8,951.83 - - - 14,817.58
8 Basic and diluted earning per equity share (Nominal value per share: Re.

1) (not annualised)
- for continuing operations 1.16 4.21 (0.88) 23.37 2.12 3.72 3.48 35.80
- for discontinued operations - - - - - - (1.37) (1.37)
- Total from continuing and discontinued operations 1.16 4.21 (0.88) 23.37 2.12 3.72 2.11 34.43

Notes:
1 The above Unaudited Standalone and Consolidated interim financial results of the Company for the quarter ended June 30, 2024 have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on August

7, 2024.
2 During the previous year ended March 31, 2024, the Company received eligibility certificates (ECs) in respect of three plants in Aurangabad/Pune under the Maharashtra Electronic Policy 2016 effective from April 1, 2022 and valid for 10 years.

Under these ECs, the Company was eligible to claim incentive in the form of taxes payable under SGST on finished goods eligible for incentives from the respective plants. The Company has considered these as grants related to income under Ind
AS 20 by recognizing the same as income in profit and loss based on SGST collected for the period/year. The amount of income recognised in quarter and year ended March 31, 2024, in respect of the aforesaid ECs was Rs. 989.71 million pertaining
to the period April 1, 2022 to March 31, 2024. The amount of income recognised in the current quarter ended June 30, 2024 in respect of the aforesaid ECs is Rs. 123.71 million.

3 During the year endedMarch 31, 2024, Varroc Engineering Limited (‘VEL’) and Varroc Polymers Limited (‘VPL’) had derecognised (written-off) loans given to VarrocCorp Holding BV (‘VCHBV’), Netherlands including interest on such loans aggregating
to Rs. 13,533.33 million after making requisite submissions to AD Bank. The Group has claimed this write-off of loans as an allowable business loss, considering that these loans extended to VCHBV were in the nature of trade investments to derive
benefits for the Group’s businesses rather than for earning dividend/capital appreciation. The Group has obtained legal opinions from two independent senior counsels who have supported their view on claiming this write-off of loans as an
allowable business loss. Accordingly, the group considered this loss as tax deductible for computation of current tax provision to the extent of Rs. 437.14 million and for recognition of deferred tax asset of Rs. 2,968.93 million towards the loss as
at March 31, 2024 in VPL & VEL respectively. These loans pertained to funding of Varroc Lighting Systems (‘VLS’) entities (erstwhile subsidiaries of VCHBV) which were fully provided for during the period ended September 30, 2022, in respective
standalone financial statements of VEL and VPL when the VLS business was sold to Compagnie Plastic Omnium SE, France. Further, VEL shifted to new tax regime under section 115BAA of Income Tax Act, 1961 from financial year ended March 31,
2024. As a result, MAT credit of Rs. 265.34 million was written off and deferred tax liability to the extent of Rs. 254.54 million was reversed on account of lower tax rate under new regime, which has been included in the total tax expense for the
year ended March 31, 2024.

4 Varroc Engineering Limited (“VEL”) and VarrocCorp Holding BV, Netherlands (“VCHBV”, wholly owned subsidiary of VEL) (together referred to as “Sellers”) entered into a Securities Purchase Agreement dated April 29, 2022 as amended dated July
01, 2022, October 05, 2022 andMay 12, 2023 (collectively referred to as “SPA”) with Compagnie Plastic Omnium SE, France (referred to as “Buyer”), to divest the Sellers 4-Wheeler lighting business in the Americas and Europe (“VLS Business”). The
equity value agreed under the SPA was Euro 69.5 million (subject to closing adjustments as provided under the SPA).
Subsequently, both the Buyer and the Sellers entered into Settlement Agreement on July 14, 2023 whereby both the parties agreed to settle the disagreements on closing adjustments and the final equity value agreed under the Settlement
Agreement was Euro 54.5 million. Accordingly, VCHBV received the remaining consideration amount of Euro 13 million on July 17, 2023 pursuant to this final settlement with Buyer.
Loss from discontinued operations for the year ended March 31, 2024 of Rs. 209.20 million pertains to adjustments pursuant to revised equity value as per above settlement agreement and expenses directly related to sale of investment in VLS
business.

5 The Board of Directors of Varroc Engineering Limited (the Holding Company) at its meeting dated May 17, 2024 approved the draft scheme of amalgamation of Varroc Polymers Limited (a wholly owned subsidiary of the Holding Company) with
the Holding Company under sections 230 to 232 and other applicable provisions, if any, of the Companies Act, 2013 (‘the Act’) subject to the requisite approvals under the Act and the sanction of the scheme by National Company Law Tribunal
(“NCLT”). The appointed date of the said scheme is April 01, 2024 or such other date as may be approved by the NCLT or any other competent authority .

6 Additional information on Standalone Financial Results is as follows:

(Rs. in Million)

Particulars
Quarter ended Year ended

June 30, 2024
(Unaudited)

March 31, 2024
(Audited)

June 30, 2023
(Unaudited)

March 31, 2024
(Audited)

Securities Premium Account 13,315.38 13,315.38 13,315.38 13,315.38
Net worth 9,281.14 9,104.62 5,408.57 9,104.62
Paid up Debt Capital/ Outstanding Debt 12,129.48 12,469.47 14,522.91 12,469.47
Capital Redemption Reserve - - - -
Debenture Redemption Reserve - - - -
Debt Equity Ratio (No. of times) 1.31 1.37 2.69 1.37
Debt Service Coverage Ratio (No. of times) 1.35 1.58 0.37 0.94
Interest Service Coverage Ratio (No. of times) 2.72 4.43 1.75 2.72

7 The above is an extract of the detailed format of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024, filed with the Stock Exchange under Regulation 30, 33, 47 and 52 and other applicable Regulations of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of Standalone including disclosures under Regulation 52(4) and Consolidated Unaudited Financial Results are available on the Stock Exchange
websites, i.e www.nseindia.com and www.bseindia.com and on the Company’s website i.e. www.varroc.com.

For and on behalf of
Varroc Engineering Limited

sd/-
Tarang Jain

Date : August 7, 2024 Chairman and Managing Director
Place : Pune DIN : 00027505
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