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MOVING IN

How two-wheeler market incumbents Bajajand
TVS are flexing their electric muscle

SURAJEET DAS GUPTA
New Delhi, 7August

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
largest maker of two-wheelers.

Ithasbeenarollercoaster ride for
Sharma of late. Registrations of
Chetak, once the dominant scooter
brand that has been brought backin
an electric avatar, surged to their
highest in July, rising 96 per cent from
the previous month.

Inthe process, Bajaj grabbed a17 per
cent share of the electric two-wheeler
market (€2W) closing in on its
traditional competitor TVS which is at
number two . Last financial year it
was fourth, behind Ola Electric, TVS,
and Ather.

back, taking on the challenge of Ola
founder Bhavish Aggarwal.Inan
interview with Business Standard in
Augustlastyear, Aggarwal had advised
legacy players to shut down their ICE
scootersand invest in making
“meaningful and quality two-wheelers
for their customers”.

Bajajand TVS appear to have picked
up the gauntlet, takingon Olain the
sub-1lakh e2W market — a segment
they had kept away from and where Ola
reigned supreme. No wonder, Ola’s
market share dropped from 47 per cent
inJuneto40 per centin July. Its
incremental increase in registration in
July was lower than Bajaj’sand TVS’s.

Volume game

In April this year, Bajajlaunched the 2.2
GWH-powered Chetak2901 at an ex-
showroom price 0f395,999. A month
earlier, TVS had unveiled a2.2 GWH-

Butthe powered iQube for
“competition for 394,999.
competitors” Sharma Bajaj and TVS appear to Bothareliningup
speaks of is not just have picked up the more new models in
from Bajaj. TVS, which, gauntlet, taking on Ola thissegmentand are
like Bajaj, hasbeen a in the sub-%1lakh e2W readyto play the
dominant petrol two- market — a segment pricing game, if
wheeler company for they had kept away required.
decades, isalso flexing from and where Ola Simultaneously, they
itselectric muscle. It reigned supreme areleveraging their
sold 5,493 more electric widespread ICE
scootersinJulythanin distribution network
June— anincrease of 39 per cent. toexpand the reach of their electric

Together, the two incumbents of the
two-wheeler industry driven by
internal combustion engines (ICE),
grabbed as much as 53 per cent of the
e2W incremental registrations in July
over June. Their combined market
share of over 35 per cent in July has
turned up the heat for the startup-like
companies that have been setting the
electricagendaso far.

Clearly, the ICE empire is striking

offerings.

Thatsaid, Ola has shown speed and
aggression in its go-to-market strategy,
garnering volumes and grabbing the
lead, especially after regulatory
problems hobbled Hero Electric and
Okinawa. Even in July, TVS hasless
than half of Ola’s volumes.

Bajajsaysthereisareason forits
slow start. It wanted to synchronise its
supply chain and distribution before
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ramping up volumes. It took time to
localise components and diversify the
supply chain. Itinitially had one
vendor for battery cells. Now there are
several.

Inbuilding manufacturing
capacity, Bajaj has not gone much
ahead of its sales. Currently, its

capacity is 25,000 electric scooters a
month, which can be ramped up in six
monthsto 40,000 amonth ifthe
market sodemands.

It hastaken Bajajtime toreach the
50 per cent domestic value addition
mark for the electric Chetak, which
makesiteligible for benefits under the

government’s production-linked
incentives. This will reduce costs.
However, with the PLIincentives
becoming smaller, Bajajdecided notto
expand distribution untilit had
products priced below11akh, where
dealers can get volumes.

Sharma says it is not rocket science
to know where the volumes are. “You
justhavetolook at the ICE scooter
market, of which 80 per centisinthe
¥75,000- 85,000 range, where Honda
Activareigns. Our competition number
oneisnotOlabut the ICE ridersinthe
Activa segment. Scooters, unlike
motorcycles, are a functional product
whose price is akey factor,” he says,
and adds that though Bajaj already has
three models, it is surely “evaluating a
couple more”.

The price of its new e-scooter, which
ranges between395,000 andX11akh,
depending on the state where you buy
it, isabout325,000 more than Activa’s.
Butaconsumer travelling 50
kilometres a day can recover the
additional cost of acquisition in a year,
says Sharma.

With the sub-X11lakh Chetakin the
market, Bajajis ramping up distribution
— from 150 touch points to 3,000 by the
time the festival seasonrollsin.

Different strokes

TVShasstepped on the gaswith the
IQube, which is available at 750 outlets
in more than 450 cities, accordingto K
N Radhakrishnan, CEO and director,
who revealed this in an analyst call on
Tuesday. He also spoke about plans to
launch another electric two-wheeler, to
add tothethreethatarealreadyinthe
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market.

The company plans to sell electric
vehicles in the countries of south and
east Asia, leveraging its Indonesia
facility and benefiting from the free
trade agreement. It is also willing to put
in more investments.

Analysts say the varying strategies
emanate from the nature of their
businesses.

For Ola Electric, which is funded by
venture capital and private equity and
hasjust closed aninitial public
offering, volume growth and market
share are critical for valuations and
raising funds. For legacy players, which
have been listed on the stock markets
forlong, it makes sense to look for
sustainable sales across technologies
without spending a lot of money to
drive volume growth.

“Ola’s strategy is growth at any cost
becauseitislinked to theirinvestors’
requirement. Our strategy is sutainable
growth even without subsidy. Only
when these two paths converge, we will
have a mature marKket, till then there
will be price wars, etc.” says Sharma.

Inthe short term, Bajaj is focused on
scooters, which, it believes, are ripe for
atransitiontoelectric. Butin
motorcycles, its mainstay in the two-
wheeler business, Bajaj thinks CNG is a
good option right now and has
launched the world’s first CNG
motorcycle: Freedom 125.

Itisaviewendorsed by TVS, which
islooking at the CNG option for
motorcycles. “We have to be patientin
EV and there will be different
technologies which will also be
available to customers from CNG to
ethanol and electric to choose from,”
said Radhakrishnan.

Abigchallenge could come from
Honda Motorcycles and Scooters India,
which has announced an aggressive
electric vehicle strategy for India.

The Japanese giant’s rivals however
point out that its electric scooters could
eatintothesales of the Activa, which is
very profitable compared to an electric
Activa. For Bajaj, which hasno ICE
scooter, getting into electric scooters is
anincremental business.

Meanwhile, Ola is talking about
electric motorcycles, which may be
unveiled on the coming Independence
Day, possibly taking the battle into
Bajaj’s territory.

® . . . .
d 3iim a5ler N/ Varroc Engineering Limited
) : Registered and Corporate Office: L-4, MIDC Area, Waluj, Aurangabad (Chhatrapati Sambhaji Nagar) - Maharashtra- 431 136
www.bankofbaroda.in Bank of Baroda CIN : L28920MH1988PLC047335
varroc Tel : +91 240 6653 700/6653 699, Fax : +91 240 2564 540
NOTIFICATION FOR Loss OF SHARE CERTIFICATE EXCELLENCE Web: www.varroc.com, E-mail : investors@varroc.com
o . . - Extract of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024
Notice is hereby given that the following Share Certificate of Bank of Baroda has been reported lost: 9 ! (Re.in Milion)
Sr. Folio Name/Joint Share Distinctive No. of o Consolidated
o7 0. . Quarter ended Year ended Quarter ended Year ended
No No Names Certificate No From To Shares Particulars June 30,2024 | March31,2024 | June30,2023 | March31,2024 | June30,2024 | March31,2024 | June30,2023 | March 31,2024
1 | BBE256127 VIPUL TEXTILE 2022638 15083331 15085830 2500 T TTotalincoms from operations & ) {Audited) & {Audited) ¢ {Rudited) ¢ {Rudited)
INDUSTRIES LIM ITED - 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
: : f f : : - from discontinued operations - - - - - - - -
Any person(’s) WhO haS / haVe Clalm / Ob]eCtlon n reSpeCt Of_the afOresald‘, Shomd COmmUnlcate the sar_ne - 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
to the Bank’s Registrar & Share Transfer Agent at M/s KFin Technologies Ltd., (Bank of Baroda Unit), 2| Profit / (Loss) for the period before tax and exceptional item
Selenium Tower B, Plot No. 31 & 32, Gachibowli, Financial District, Nanakramguda, Serilingampally, -:fom ZOﬂﬁnui"E Odpmﬁons 25685 1,002.81 (142.71) 1,101.67 559.90 1,049.54 (652-43) 3(:148-“;
0 0 0 - - from discontinued operations - - - - - - 209.20 209.20
Hyderabad_500032 (E_mall - elnward.rls@kflntech.com) or tO the Bank at Bank 01 Bamda’ Bamda - 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
Corporate Centre, Investors’ Services Department, 71" Floor, C-26, G - Block, Bandra Kurla Complex, 3 | Profit / (Loss) for the period before tax
Bandra (E), Mumbai-400051 (E-mail - investorservices@bankofbaroda.com), within Seven days from the - from confinuing operations 25685 1.002.81 (187.71) 1.056.67 559.90 1.049.54 65243 3,148 60
L. . . A . . . - from discontinued operations - - - - - - (209.20) (209.20)
date of publlcatlon of this advertisement, else the Bank will proceed to issue dupllcate share certificate - 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
after the expiry of Seven days. For Bank of Baroda 4 _|Profit / (Loss) for the period
B 59 - from continuing operations 176.52 642.74 (135.17) 3,570.67 340.69 583.60 550.32 5,529.95
Place: Mumbai P. K. Agarwal g' - from discontinued operations - - - - - - (209.20) (209.20)
Date: 08.08.2024 C()mpanv SEcretarv @ - 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 lised)
l r . MUTHOOT CAPITAL SERVICES LIMITED - for continuing operations 1.16 4.21 (0.88) 23.37 2.12 3.72 3.48 35.80
CIN: L67120KL1994PLC007726 Regd Office: Muthoot Capltal - for discontinued operations - - - - - - (1.37) (1.37)
Services Limited 3rd FlOOI’, Muthoot Towers, M.G. Road, KOChi, - Total from continuing and discontinued operations 1.16 4.21 (0.88) 23.37 2.12 3.72 2.11 34.43

muthoot
CAPITAL

Notes:

Kerala- 682035 Mail id: mail@muthootcap.com

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.
Statement of Unaudited Financial Results for the Quarter Ended June 30,2024 ) ) o ) ) o ) ) )
(% in lakhs except earnings per share) 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.
N 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
SL. Particulars Quarter. Ended Quarter Ended Previous year 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
No. 30.06.2024 30.06.2023 ended 31.03.2024 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.
1 Total Income from Operations 10,000.41 10|652-53 39,840-02 3 During the year ended March 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
2 Net Profit / (LOSS) for the period (before Tax, 1.451.22 2.426.80 6.849.23 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
Exceptional and/or Extraordinary items) ’ B y g 4 . 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
3 Net Profit / (LOSS) for the perlod before tax 1,451.22 2.426.80 16,433.88 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
(after Exceptional and/or extraordinary items) ’ ’ ! 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,
4 Net Profit / (LOSS) for the period after tax 1,080.01 177493 12.265.79 2024. A: adresult,hMAT 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
(after Exceptional and/or extraordinary items) e o 1E00: 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
5 Total C?mprehenlswe Income for the PeTIOd 01, 2022, October 05, 2022 and May 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
[Comprlsmg Profit / (LOSS) for the perlod (aﬁef tﬂX) 1,140.92 1,803.23 12,249.46 equity value agreed under the SPA was Euro 69.5 million (subject to closing adjustments as provided under the SPA).
and Other Comprehenswe Income (Aﬁer tax)] 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
6 Paid up Equity Share Capital 1,644.75 1,644.75 1,644.75 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.
7 Reserves (excluding Revaluation Reserve) as shown in the 5053014 Losf 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
Audited Balance sheet of previous year (as on 31.03.2024) S business.
8 Securities Premium Account 20,134.80 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
9 Net worth 62.315.81 50 728.68 51’174.39 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
10 Outstanding Debt 1 73‘992'68 1 68‘245'94 1 56’142.09 (“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 .
- N i = 6  Additional information on Standalone Financial Results is as follows:
11| Outstanding Redeemable Preference Shares NIL NIL NIL
12| Debt Equily Ratio 2.79 332 2.72 (Rs. in Million)
13| Earnings Per Share (of Rs.10/- each) (for continuing ) Quarter ended Year ended
d di ti d ti Particulars June 30, 2024 March 31, 2024 June 30, 2023 March 31, 2024
and discontinued opera .IO.nS) - ( od) (Audited) m itad) (Audited)
1. Basic: 6.57 10.79 74.58 Securities Premium Account 13,315.38 13,315.38 13,315.38 13,315.38
' .2. Diluted: 6.57 10.79 74.58 Net worth 9,281.14 9,104.62 5,408.57 9,104.62
14 | Capital Redemption Reserve NA NA NA Paid up Debt Capital/ Outstanding Debt 12,129.48 12,469.47 14,522.91 12,469.47
15| Debenture Redemption Reserve NA NA NA Capital Redemption Reserve - - - -
16 | Debt Service Coverage Ratio NA NA NA Debenture Redemption Reserve - B B B
17 | Interest Service Coverage Ratio NA NA NA Debt Equity Ratio (No. of times) 1.31 1.37 2.69 1.37
. " N N N N N Debt Service Coverage Ratio (No. of times 135 1.58 0.37 0.94
Note: (a) The above is an extract of the detailed format of unaudited Financial Results filed with the Stock Exchanges under Interest Service cOvegra o Rat(io No ofh_m)es) 372 YD R 272
Regulation 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the 7 Theabovei gf e detal 'df Unaudited Standal T dated i ol Rosults forth ted June 30, 2004 f;I T with the Stock Exch (’j Remulation 30.33.47 d52' ot T —— - :
Unaudited Financial Results are available on the National Stock Exchange of India website (URL: www.nseindia.com ., e:EB‘:"i_'S_an z(;r_m_" the del;z_” el °rmRat orUnau 'teR ta? a °"e22"15 onsoll adted T'Ea:c'lff esults fz_' t Z qlua't_e' T"d,e d'f"el L o eR W'tl the 5‘;2 Xcd znge ‘:’; erd Eg” ag_""d A I:n | and ot _Ie'slpp 'Cah es eg:Ea“E”S o
/corporates), the BSE Ltd website (URL: www.bseindia.com/corporales) and on the Company‘s website (URL: tl eb : ( .|st|ng |ga.t1::;r.15 an |s; osure l)et:|_u|(;'.ements) :gu atlhonz, 3 als ami’n. e A e full format of Standalone including disclosures under Regulation 52(4) and Consolidated Unaudited Financial Results are available on the Stock Exchange
www.muthootcap.com /investors). (b) For the other line items referred in regulation 52 (4) of SEBI (Listing Obligations and websites, i.e www.nseindia.com and www.bseindia.com and on the Company’s website i.e. www.varroc.com.
Disclosure Requirements) Regulations, 2015, pertinent disclosures have been made to the Stock Exchanges and can be For and on behalf of
accessed on the National Stock Exchange of India website (URL: www.nseindia.com/corporates), the BSE Ltd website Varroc Engineering Limited
(URL: www.bseindia.com/corporates). For Muthoot Capital Services Limited sd/-
Sd/- Sd/- Tarang Jain
: i Date : A 7,2024 hail M. ing Di
EP)latC?.OlioOCgIZOM Thomas George Muthoot Thomas Muthoot PI:‘; i P‘:‘i":t 0 Chairman and a;“:ﬁ'f‘ﬁogzcst:;
ate. 07.0o. Managing Director, DIN - 00011552 Director, DIN - 00082099 ) ’
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N ) Varroc Engineering Limited
Registered and Corporate Office: L-4, MIDC Area, Waluj, Aurangabad (Chhatrapati Sambhaji Nagar) - Maharashtra- 431 136
CIN : L28920MH1988PLC047335
WaArroc Tel : +91 240 6653 700/6653 699, Fax : +91 240 2564 540
EXCELLENCE 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. lalone C lidated
No. Particulars Quarter ended Year ended Quarter ended Year ended
June 30, 2024 March 31, 2024 June 30, 2023 March 31, 2024 June 30, 2024 March 31, 2024 June 30, 2023 March 31, 2024
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (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 earmng per equity share (Nominal value per share: Re.
1) (not i
- 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:

7,2024.

year ended March 31, 2024.

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

business.

6  Additional information on Standalone Financial Results is as follows:

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

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 ended March 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

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 and May 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

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

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 .

(Rs. in Million)

Quarter ended Year ended

Particulars June 30, 2024 March 31, 2024 June 30, 2023 March 31, 2024

(L ited) (Audited) (L i (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) 131 137 2.69 137
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

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

Date : August 7, 2024
Place : Pune

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

For and on behalf of

Varroc Engineering Limited

sd/-

Tarang Jain

Chairman and Managing Director
DIN : 00027505
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MOVING IN

How two-wheeler market incumbents Bajajand
TVS are flexing their electric muscle

SURAJEET DAS GUPTA
New Delhi, 7August

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
largest maker of two-wheelers.

Ithasbeenarollercoaster ride for
Sharma of late. Registrations of
Chetak, once the dominant scooter
brand that has been brought backin
an electric avatar, surged to their
highest in July, rising 96 per cent from
the previous month.

Inthe process, Bajaj grabbed a17 per
cent share of the electric two-wheeler
market (€2W) closing in on its
traditional competitor TVS which is at
number two . Last financial year it
was fourth, behind Ola Electric, TVS,
and Ather.

back, taking on the challenge of Ola
founder Bhavish Aggarwal.Inan
interview with Business Standard in
Augustlastyear, Aggarwal had advised
legacy players to shut down their ICE
scootersand invest in making
“meaningful and quality two-wheelers
for their customers”.

Bajajand TVS appear to have picked
up the gauntlet, takingon Olain the
sub-1lakh e2W market — a segment
they had kept away from and where Ola
reigned supreme. No wonder, Ola’s
market share dropped from 47 per cent
inJuneto40 per centin July. Its
incremental increase in registration in
July was lower than Bajaj’sand TVS’s.

Volume game

In April this year, Bajajlaunched the 2.2
GWH-powered Chetak2901 at an ex-
showroom price 0f395,999. A month
earlier, TVS had unveiled a2.2 GWH-

Butthe powered iQube for
“competition for 394,999.
competitors” Sharma Bajaj and TVS appear to Bothareliningup
speaks of is not just have picked up the more new models in
from Bajaj. TVS, which, gauntlet, taking on Ola thissegmentand are
like Bajaj, hasbeen a in the sub-%1lakh e2W readyto play the
dominant petrol two- market — a segment pricing game, if
wheeler company for they had kept away required.
decades, isalso flexing from and where Ola Simultaneously, they
itselectric muscle. It reigned supreme areleveraging their
sold 5,493 more electric widespread ICE
scootersinJulythanin distribution network
June— anincrease of 39 per cent. toexpand the reach of their electric

Together, the two incumbents of the
two-wheeler industry driven by
internal combustion engines (ICE),
grabbed as much as 53 per cent of the
e2W incremental registrations in July
over June. Their combined market
share of over 35 per cent in July has
turned up the heat for the startup-like
companies that have been setting the
electricagendaso far.

Clearly, the ICE empire is striking

offerings.

Thatsaid, Ola has shown speed and
aggression in its go-to-market strategy,
garnering volumes and grabbing the
lead, especially after regulatory
problems hobbled Hero Electric and
Okinawa. Even in July, TVS hasless
than half of Ola’s volumes.

Bajajsaysthereisareason forits
slow start. It wanted to synchronise its
supply chain and distribution before

Total:

4,853

Bajaj
8,645
L Incrementalincrease inJuly overJune; Total: 26,221 ———

Growthin
registrationsin
July overJune (%)
Total: 33.8

329

18.5

17,689

0,

EMPIRE STRIKES BACK IN ELECTRIC

W june 24 mJuly 24 (Figures are registrations)
77,349

103,573
19,509

10,118

TVS Ather
5,493 3,923

20.9

14.96

L Share ofincremental increase in total e2W registrations in July over June (%) —

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

Source: VAHAN

ramping up volumes. It took time to
localise components and diversify the
supply chain. Itinitially had one
vendor for battery cells. Now there are
several.

Inbuilding manufacturing
capacity, Bajaj has not gone much
ahead of its sales. Currently, its

capacity is 25,000 electric scooters a
month, which can be ramped up in six
monthsto 40,000 amonth ifthe
market sodemands.

It hastaken Bajajtime toreach the
50 per cent domestic value addition
mark for the electric Chetak, which
makesiteligible for benefits under the

government’s production-linked
incentives. This will reduce costs.
However, with the PLIincentives
becoming smaller, Bajajdecided notto
expand distribution untilit had
products priced below11akh, where
dealers can get volumes.

Sharma says it is not rocket science
to know where the volumes are. “You
justhavetolook at the ICE scooter
market, of which 80 per centisinthe
¥75,000- 85,000 range, where Honda
Activareigns. Our competition number
oneisnotOlabut the ICE ridersinthe
Activa segment. Scooters, unlike
motorcycles, are a functional product
whose price is akey factor,” he says,
and adds that though Bajaj already has
three models, it is surely “evaluating a
couple more”.

The price of its new e-scooter, which
ranges between395,000 andX11akh,
depending on the state where you buy
it, isabout325,000 more than Activa’s.
Butaconsumer travelling 50
kilometres a day can recover the
additional cost of acquisition in a year,
says Sharma.

With the sub-X11lakh Chetakin the
market, Bajajis ramping up distribution
— from 150 touch points to 3,000 by the
time the festival seasonrollsin.

Different strokes

TVShasstepped on the gaswith the
IQube, which is available at 750 outlets
in more than 450 cities, accordingto K
N Radhakrishnan, CEO and director,
who revealed this in an analyst call on
Tuesday. He also spoke about plans to
launch another electric two-wheeler, to
add tothethreethatarealreadyinthe

TAKE TWO 17

market.

The company plans to sell electric
vehicles in the countries of south and
east Asia, leveraging its Indonesia
facility and benefiting from the free
trade agreement. It is also willing to put
in more investments.

Analysts say the varying strategies
emanate from the nature of their
businesses.

For Ola Electric, which is funded by
venture capital and private equity and
hasjust closed aninitial public
offering, volume growth and market
share are critical for valuations and
raising funds. For legacy players, which
have been listed on the stock markets
forlong, it makes sense to look for
sustainable sales across technologies
without spending a lot of money to
drive volume growth.

“Ola’s strategy is growth at any cost
becauseitislinked to theirinvestors’
requirement. Our strategy is sutainable
growth even without subsidy. Only
when these two paths converge, we will
have a mature marKket, till then there
will be price wars, etc.” says Sharma.

Inthe short term, Bajaj is focused on
scooters, which, it believes, are ripe for
atransitiontoelectric. Butin
motorcycles, its mainstay in the two-
wheeler business, Bajaj thinks CNG is a
good option right now and has
launched the world’s first CNG
motorcycle: Freedom 125.

Itisaviewendorsed by TVS, which
islooking at the CNG option for
motorcycles. “We have to be patientin
EV and there will be different
technologies which will also be
available to customers from CNG to
ethanol and electric to choose from,”
said Radhakrishnan.

Abigchallenge could come from
Honda Motorcycles and Scooters India,
which has announced an aggressive
electric vehicle strategy for India.

The Japanese giant’s rivals however
point out that its electric scooters could
eatintothesales of the Activa, which is
very profitable compared to an electric
Activa. For Bajaj, which hasno ICE
scooter, getting into electric scooters is
anincremental business.

Meanwhile, Ola is talking about
electric motorcycles, which may be
unveiled on the coming Independence
Day, possibly taking the battle into
Bajaj’s territory.

® . . . .
d 3iim a5ler N/ Varroc Engineering Limited
) : Registered and Corporate Office: L-4, MIDC Area, Waluj, Aurangabad (Chhatrapati Sambhaji Nagar) - Maharashtra- 431 136
www.bankofbaroda.in Bank of Baroda CIN : L28920MH1988PLC047335
varroc Tel : +91 240 6653 700/6653 699, Fax : +91 240 2564 540
NOTIFICATION FOR Loss OF SHARE CERTIFICATE EXCELLENCE Web: www.varroc.com, E-mail : investors@varroc.com
o . . - Extract of Unaudited Standalone and Consolidated Financial Results for the quarter ended June 30, 2024
Notice is hereby given that the following Share Certificate of Bank of Baroda has been reported lost: 9 ! (Re.in Milion)
Sr. Folio Name/Joint Share Distinctive No. of o Consolidated
o7 0. . Quarter ended Year ended Quarter ended Year ended
No No Names Certificate No From To Shares Particulars June 30,2024 | March31,2024 | June30,2023 | March31,2024 | June30,2024 | March31,2024 | June30,2023 | March 31,2024
1 | BBE256127 VIPUL TEXTILE 2022638 15083331 15085830 2500 T TTotalincoms from operations & ) {Audited) & {Audited) ¢ {Rudited) ¢ {Rudited)
INDUSTRIES LIM ITED - 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
: : f f : : - from discontinued operations - - - - - - - -
Any person(’s) WhO haS / haVe Clalm / Ob]eCtlon n reSpeCt Of_the afOresald‘, Shomd COmmUnlcate the sar_ne - 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
to the Bank’s Registrar & Share Transfer Agent at M/s KFin Technologies Ltd., (Bank of Baroda Unit), 2| Profit / (Loss) for the period before tax and exceptional item
Selenium Tower B, Plot No. 31 & 32, Gachibowli, Financial District, Nanakramguda, Serilingampally, -:fom ZOﬂﬁnui"E Odpmﬁons 25685 1,002.81 (142.71) 1,101.67 559.90 1,049.54 (652-43) 3(:148-“;
0 0 0 - - from discontinued operations - - - - - - 209.20 209.20
Hyderabad_500032 (E_mall - elnward.rls@kflntech.com) or tO the Bank at Bank 01 Bamda’ Bamda - 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
Corporate Centre, Investors’ Services Department, 71" Floor, C-26, G - Block, Bandra Kurla Complex, 3 | Profit / (Loss) for the period before tax
Bandra (E), Mumbai-400051 (E-mail - investorservices@bankofbaroda.com), within Seven days from the - from confinuing operations 25685 1.002.81 (187.71) 1.056.67 559.90 1.049.54 65243 3,148 60
L. . . A . . . - from discontinued operations - - - - - - (209.20) (209.20)
date of publlcatlon of this advertisement, else the Bank will proceed to issue dupllcate share certificate - 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
after the expiry of Seven days. For Bank of Baroda 4 _|Profit / (Loss) for the period
B 59 - from continuing operations 176.52 642.74 (135.17) 3,570.67 340.69 583.60 550.32 5,529.95
Place: Mumbai P. K. Agarwal g' - from discontinued operations - - - - - - (209.20) (209.20)
Date: 08.08.2024 C()mpanv SEcretarv @ - 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 lised)
l r . MUTHOOT CAPITAL SERVICES LIMITED - for continuing operations 1.16 4.21 (0.88) 23.37 2.12 3.72 3.48 35.80
CIN: L67120KL1994PLC007726 Regd Office: Muthoot Capltal - for discontinued operations - - - - - - (1.37) (1.37)
Services Limited 3rd FlOOI’, Muthoot Towers, M.G. Road, KOChi, - Total from continuing and discontinued operations 1.16 4.21 (0.88) 23.37 2.12 3.72 2.11 34.43

muthoot
CAPITAL

Notes:

Kerala- 682035 Mail id: mail@muthootcap.com

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.
Statement of Unaudited Financial Results for the Quarter Ended June 30,2024 ) ) o ) ) o ) ) )
(% in lakhs except earnings per share) 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.
N 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
SL. Particulars Quarter. Ended Quarter Ended Previous year 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
No. 30.06.2024 30.06.2023 ended 31.03.2024 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.
1 Total Income from Operations 10,000.41 10|652-53 39,840-02 3 During the year ended March 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
2 Net Profit / (LOSS) for the period (before Tax, 1.451.22 2.426.80 6.849.23 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
Exceptional and/or Extraordinary items) ’ B y g 4 . 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
3 Net Profit / (LOSS) for the perlod before tax 1,451.22 2.426.80 16,433.88 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
(after Exceptional and/or extraordinary items) ’ ’ ! 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,
4 Net Profit / (LOSS) for the period after tax 1,080.01 177493 12.265.79 2024. A: adresult,hMAT 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
(after Exceptional and/or extraordinary items) e o 1E00: 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
5 Total C?mprehenlswe Income for the PeTIOd 01, 2022, October 05, 2022 and May 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
[Comprlsmg Profit / (LOSS) for the perlod (aﬁef tﬂX) 1,140.92 1,803.23 12,249.46 equity value agreed under the SPA was Euro 69.5 million (subject to closing adjustments as provided under the SPA).
and Other Comprehenswe Income (Aﬁer tax)] 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
6 Paid up Equity Share Capital 1,644.75 1,644.75 1,644.75 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.
7 Reserves (excluding Revaluation Reserve) as shown in the 5053014 Losf 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
Audited Balance sheet of previous year (as on 31.03.2024) S business.
8 Securities Premium Account 20,134.80 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
9 Net worth 62.315.81 50 728.68 51’174.39 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
10 Outstanding Debt 1 73‘992'68 1 68‘245'94 1 56’142.09 (“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 .
- N i = 6  Additional information on Standalone Financial Results is as follows:
11| Outstanding Redeemable Preference Shares NIL NIL NIL
12| Debt Equily Ratio 2.79 332 2.72 (Rs. in Million)
13| Earnings Per Share (of Rs.10/- each) (for continuing ) Quarter ended Year ended
d di ti d ti Particulars June 30, 2024 March 31, 2024 June 30, 2023 March 31, 2024
and discontinued opera .IO.nS) - ( od) (Audited) m itad) (Audited)
1. Basic: 6.57 10.79 74.58 Securities Premium Account 13,315.38 13,315.38 13,315.38 13,315.38
' .2. Diluted: 6.57 10.79 74.58 Net worth 9,281.14 9,104.62 5,408.57 9,104.62
14 | Capital Redemption Reserve NA NA NA Paid up Debt Capital/ Outstanding Debt 12,129.48 12,469.47 14,522.91 12,469.47
15| Debenture Redemption Reserve NA NA NA Capital Redemption Reserve - - - -
16 | Debt Service Coverage Ratio NA NA NA Debenture Redemption Reserve - B B B
17 | Interest Service Coverage Ratio NA NA NA Debt Equity Ratio (No. of times) 1.31 1.37 2.69 1.37
. " N N N N N Debt Service Coverage Ratio (No. of times 135 1.58 0.37 0.94
Note: (a) The above is an extract of the detailed format of unaudited Financial Results filed with the Stock Exchanges under Interest Service cOvegra o Rat(io No ofh_m)es) 372 YD R 272
Regulation 33 & 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the 7 Theabovei gf e detal 'df Unaudited Standal T dated i ol Rosults forth ted June 30, 2004 f;I T with the Stock Exch (’j Remulation 30.33.47 d52' ot T —— - :
Unaudited Financial Results are available on the National Stock Exchange of India website (URL: www.nseindia.com ., e:EB‘:"i_'S_an z(;r_m_" the del;z_” el °rmRat orUnau 'teR ta? a °"e22"15 onsoll adted T'Ea:c'lff esults fz_' t Z qlua't_e' T"d,e d'f"el L o eR W'tl the 5‘;2 Xcd znge ‘:’; erd Eg” ag_""d A I:n | and ot _Ie'slpp 'Cah es eg:Ea“E”S o
/corporates), the BSE Ltd website (URL: www.bseindia.com/corporales) and on the Company‘s website (URL: tl eb : ( .|st|ng |ga.t1::;r.15 an |s; osure l)et:|_u|(;'.ements) :gu atlhonz, 3 als ami’n. e A e full format of Standalone including disclosures under Regulation 52(4) and Consolidated Unaudited Financial Results are available on the Stock Exchange
www.muthootcap.com /investors). (b) For the other line items referred in regulation 52 (4) of SEBI (Listing Obligations and websites, i.e www.nseindia.com and www.bseindia.com and on the Company’s website i.e. www.varroc.com.
Disclosure Requirements) Regulations, 2015, pertinent disclosures have been made to the Stock Exchanges and can be For and on behalf of
accessed on the National Stock Exchange of India website (URL: www.nseindia.com/corporates), the BSE Ltd website Varroc Engineering Limited
(URL: www.bseindia.com/corporates). For Muthoot Capital Services Limited sd/-
Sd/- Sd/- Tarang Jain
: i Date : A 7,2024 hail M. ing Di
EP)latC?.OlioOCgIZOM Thomas George Muthoot Thomas Muthoot PI:‘; i P‘:‘i":t 0 Chairman and a;“:ﬁ'f‘ﬁogzcst:;
ate. 07.0o. Managing Director, DIN - 00011552 Director, DIN - 00082099 ) ’
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