
October 28, 2021 

The Manager The Manager 
Listing Department, Listing Department, 
BSE Limited, Phiroze Jeejeebhoy Towers, National Stock Exchange oflndia Limited, 
Dalal Street, Exchange Plaza, 5th Floor, Plot No. C/1, 
Mumbai- 400 001 G Block, Bandra-Kurla Complex, Bandra-

East, Mumbai- 400 051 
Ref:- Scrip Code: 532953 Ref:- Svmbol: VGUARD 

Dear Madam / Sir, 

Sub: Outcome of Board Meeting and various disclosures under SEBI (Listing Obligations and 
Disclosure Requirements) Regulations,.2015 

This is to inform you that, the Board of Directors of the Company at their meeting held today 
i.e.Thursday, October 28, 2021, has approved and adopted the unaudited standalone &
consolidated financial results of the Company for the quarter and half year ended September
30, 2021. The unaudited financial results, both standalone & consolidated, were reviewed by
the members of the Audit Committee in their meeting held on the same day. The Limited
Review Report on the Standalone and Consolidated Results submitted by Mis. S R Batliboi
& Associates LLP, Chartered Accountants, the Statutory Auditors of the Company are also
enclosed herewith.

The following decisions were also taken by the Board in the meeting : 

a. The Board in its meeting proposed to increase the investment limit in the securities of
V-Guard Consumer Products Limited (VCPL), Wholly Owned Subsidiary (WOS) upto a
limit of Rs.150 crs.

b. The Nomination and Remuneration Committee in its meeting held on October 28, 2021,
approved grant of options to eligible employee(s) under Employee Stock Option Scheme
(ESOS) 2013 and the same was approved by the Board of Directors in their meeting held
on the same day. Details of grant approved are as under:

Particulars 

Brief details of options granted 

Whether the scheme is in terms of 
SEBI (Share Based Employee 
Benefits and Sweat Equity) 
Re ulations, 2021 

Details 

1,14,365 no. of options granted to eligible 
employee(s) under Employee Stock Option Scheme 
ESOS 2013 . 

The scheme is in due compliance with the terms of 
SEBI (SBEBS) Regulations, 2021. 
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Regd. office 42/962, 

Vennala High School Road, 

Vennala, Kochi - 682 028. 

CIN:L31200KL1996PLC010010 

P +91 484 433 5000, 200 5000 

E mail@vguard.in 
W www.vguard.in 



Total number of shares covered by 
. these options 

Vesting period 

�
V·GUJ\RD"C 

Options carry the right to apply for equivalent number 
of equity shares of the Company at face value of� I/
each 
Options granted will be vested over a period of four 
years, basis time and performance criteria. Time based 
options will vest equally over a period of four years 
and performance options will be vested at the end of 
the fourth year, subject to achievement of performance 
criteria. 

Time within which may be· 6 years from the date of vesting. 
exercised 
Exercise price 
Options lapsed or cancelled 

Brief details of significant terms of 
ESOS 2013 

zl/- per option. 
If an Employee Stock Option is not vested or expired 
becomes un-exercisable due to any reason, it shall be 
available for future Grants, subject to compliance with 
all Applicable Laws. The Nomination and 
Remuneration Committee will have powers to re-grant 
such options. 
The ESOS 2013 is administered by the Nomination 
and Remuneration Committee. Options granted under 
ESOS 2013 will vest not less than one year arid not 
more than four years from the date of grant of such 
options. Vesting of options is subject to continued 
employment with the Company and fulfilment of 
performance criteria, if any. The Exercise Price shall 
be determined by the Nomination and Remuneration 
Committee, from time to time, but shall not be less 
than face value of the share and not more than the 
prevailing market value of the shares as on the date of 
Grant. The Employee Stock Options granted shall be 
capable of being exercised within a period of six years 
from the date of vesting of the respective Employee 
Stock Options 

The aforesaid meeting commenced at 11.00 a.m and concluded at 1.00 p.m 

Kindly take the above information on your records. 

Thanking you 

For V-Guard Industries Limited 

Jayasree K 
Company Secretary & Compliance Officer 
Membership No.: A15900 



STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND BALF YEAR ENDED 30.09.2021 

SI. 
No 

Income 
Revenue from operations 
Other income 

Finance income 

Total income 

Expenses 

Particulars 

Cost of raw materials consumed 
Purchase of stock-in-trade 

(Increase)/ decrease in inventories of finished goods, work- in
progress and traded goods 

Employee benefits expense 

Depreciation and amortization expenses 

Finance costs 

Other expenses 
Total expenses 

3 Profit before tax (1-2) 

4 Tax expenses: 

Current tax (including relating to prior years) 

Deferred tax expense/( credit) 

Profit for the period/year (3-4) 

Other Comprehensive Income/(Loss) 
Other comprehensive income/(loss) not to be reclassified to profit or 
loss in subsequent periods, net of tax 

Other Comprehensive lncome/(Loss) for the period/year net of 

tax 

Total Comprehensive Income for the period/year (Comprising 
Profit for the period/year and Other Comprehensive 
Income/(Loss) for the period/year (5+6)) 

8 Paid up equity share capital (Face value off 1/- each) 

Earnings per equity share (EPS) 
(nominal value off 1/-each) (not annualised) 

(a) Bas ic (t) 

(b) Diluted (t) 

For the three months ended 

30.09.2021 30.06.2021 30.09.2020 

(Unaudited) (U n audited) (Unaudited) 

For the six months ended 

30.09.2021 30.09.2020 

(Unaudited) (Unaudited) 

90,296.23 56,072.30 61,665.93 1.46,368.53 1,02.249. 10 2,69,900.41 

84.79 110.92 88.22 195.71 132.74 291.42 
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90,569.00 56,469.41 62,328.72 1,47,038.41 1,03,380.75 2,72,010.02 

37.825. I 7 
27.839.93 
(3,300.34) 

7,071.66 
1,081.18 

302.93 
11,504.43 
82,324.96 

8,244.04 

2,335.59 
2.18 

2,337.77 
5,906.27 

5,906.27 

4,301.88 

1.37 
1.36 

I 7,644.60 
20.889.06 

(976.39) 

5,761.27 
1,092.92 

148.99 
8,417.54 

52,977.99 

3,491.42 

1.279.89 
(251.34) 

1,028.55 
2,462.87 

2,462.87 

4,301.88 

0.57 
0.57 

24,700.07 
21,513.04 

(4,017.31) 

5,023.49 
836.18 
104.19 

7,053.97 
55,213.63 

7,115.09 

2,142.67 

(28.50) 
2,114.17 

5,000.92 

5,000.92 

4,289.14 

1.17 
1.16 

55.469.77 
48,728.99 
(4,276.73) 

12,832.93 
2,174.10 

451.92 
19,921.97 

1,35,302.95 

11,735.46 

3,615.48 
(249.16) 

3,366.32 
8,369.14 

8,369.14 

4,301.88 

1.95 
1.93 

29,636.78 
27,170.37 

14,114.38 

10,487.79 
1,623.75 

212.35 
12,540.92 
95,786.34 

7,594.41 

2,458.35 
(227.12) 

2,231.23 

5,363.18 

5,363.18 

4,289.14 

1.25 
1.24 

87.292.11 
1.04,653.06 

(7.071.70) 

22,466.80 

3,732.08 
559.72 

31.910.85 
2,43,542.92 

28,467.10 

8,630.62 
(61.76) 

8,568.86 
19,898.24 

45.27 

45.27 

19,943.51 

4,301.88 

4.64 
4.61 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

SI. 
No 

Particulars 

1 Segment Revenue 

(a) Electronics 

(b) Electricals 
(c) Consumer Durables 

Total 

Less : Inter Segment Revenue 
Revenue from operations 

2 Segment Results 

(a) Electronics 

(b) Electricals 

(c) Consumer Durables 

Total 

(Add)/1..ess: (i) Finance cost 
(ii) Other un-allocable expense net ofun-allocable 

income 

Profit Before Tax 

3 Segment Assets 

(a) Electronics 

(b) Electricals 
(c) Consumer Durables 
(d) Unallocated 
Total segment assets 

4 Segment Liabilities 
(a) Electronics 
(b) Electricals 
(c) Consumer Durables 

(d) Unallocated 
Total segment liabilities 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962, 

Vennala High School Road, 
Vennala, Kochi - 682 028. 

CIN: L31200KL1996PLC010010 

(tin lakhs) 

f-- - -..:.F..:.o..:.r7th=e�t =h..:.re�e..:.m=on�t=h�s ren�d�e=d ____ +-__ F..:. o..:.r..:. th_e:cs:cix�m..:.o
,
n..:.th..:.s..:.e _nd_e..:.d_--f For the year ended 

30.09.2021 

(Unaudited) 

20,915.64 
41,437.94 

27,942.65 
90,296.23 

90,296.23 

4,005.12 
4,044.99 

845.51 
8,895.62 

302.93 
348.65 

8,244.04 

30,828.91 
50,691.32 
63,270.69 
47.356.74 

1,92,147.66 

10,333.68 

22,588.83 
22,092.18 
12,229.93 

67,244.62 

30.06.2021 

(Unaudited) 

15,896.95 
25,203.55 
14,971.80 
56,072.30 

56,072.30 

2,071.29 
2,368.58 
(588.86) 

3,851.01 

148.99 
210.60 

3,491.42 

32,580.57 
41,153.00 
55,436.24 
40,755.69 

1,69,925.50 

9,620.44 

10.179.61 

13,852.91 
12,658.58 
46,311.54 
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30.09.2020 

(Unaudited) 

I 7,098.53 
28,229.70 
16,337.70 
61,665.93 

61,665.93 

3,055.49 
2,662.61 
1,359.73 
7,077.83 

104.19 
(141.45) 

7,Il5.09 

16,601.65 
34,528.35 
36,438.23 
64,367.34 

1,51,935.57 

8,524.6 I 
13,838.85 
13,709.01 
10,848.00 

46,920.47 

30.09.2021 

(Unaudited) 

36,812.59 
66,641.49 
42.914.45 

1,46,368.53 

1,46,368.53 

6,076.41 
6,413.57 

256.65 
12,746.63 

451.92 
559.25 

11,735.46 

30,828.91 
50,691.32 
63,270.69 
47,356.74 

1,92,147.66 

10,333.68 
22,588.83 
22,og2.18 
12,229.93 
67,244.62 

30.09.2020 

(Unaudited) 

30,866.76 
46,495.27 
24,887.07 

1,02,249.10 

1,02,249.10 

3,988.81 

3,216.25 
491.87 

7,696.93 
212.35 

(109.83) 

7,594.41 

16,601.65 
34,528.35 
36,438.23 
64,367.34 

1,51,935.57 

8.524.61 

31.03.2021 

(Audited) 

75,887.51 

1,20,346.11 
73,666.79 

2,69,900.41 

2,69,900.41 

14,416.24 
10.648.60 

4,025.62 
29,090.46 

559.72 
63.64 

28,467.10 

33,870.25 
49,249.27 
50,408.99 
52,450.62 

1,85,979.13 

13.212.32 
13.838.85 20,927.71 

13,709.01 , , , RD Mc -7.44 

10,s� �u'"'-'l'l!�fiHn, 



V·GU�

STANDALONE BALANCE SHEET AS AT 30.09.2021 

(�in lakhs) 

As al As al 
Particulars 30.09.2021 31.03.2021 

(Unaudited) (Audited) 

A. Assets 

I. Non-current assets 

Property, plant and equipment 29,021.38 28,405.54 

Capital work-in-progress 3,387.91 1,955.02 

Investment property 27.90 27.90 

Other intangible assets 763.66 726.44 

Right of use assets 5,953.68 6,246.57 

Investment in subsidiaries 3,434.95 884.95 

Financial assets 

(a) Other investments 3,340.00 3,340.00 

(b) Loans 202.92 219.99 

(c) Other financial assets 1,517.77 1,452.79 

Income tax assets (net) 1,410.75 1,379.94 

Deferred tax assets (net) 516.20 267.04 

Other non-current assets 1,388.42 1,702.26 

50,965.54 46,608.44 

2. Current assets 

Inventories 72,992.85 62,865.91 

Financial assets 

(a) Current investments 502.03 -

(b) Trade receivables 35,032.37 38,471.76 

(c) Cash and cash equivalents 18,946.68 28,072.31 

( d) Other bank balances 43.08 41.29 

(e) Loans 145.44 145.86 

(f) Other financial assets 11.37 22.84 

Other current assets 13,508.30 9,750.72 

1.41,182.12 1,39,370.69 

Total Assets 1,92,147.66 1,85,979.13 

B. Equity and Liabilities 

I. Equity 
Equity Share capital 4,301.88 4,301.88 

Other Equity 1,20,60 l.l 6 1,16,475.0! 

Total Equity 1,24,903.04 1,20,776.89 

2. Non-current liabilities 

Financial liabilities 

(a) Lease liabilities 4,837.18 4,988.71 

(b) Other financial liabilities 505.47 465.56 

Provisions 1,157.28 1,126.68 

6,499.93 6,580.95 
3. Current liabilities 

Financial liabilities 

(a) Borrowings 1,000.00 1,000.00 

(b) Lease liabilities 619.67 636.36 

(c) Trade payables 

(i) Total outstanding dues of micro enterprises and small enterprises 4,326.36 7,645.59 

(ii) Total outstanding dues of creditors other than micro enterprises 43,085.46 39,666.99 
and small enterprises 

(d) Other financial liabilities 2,708.23 2,564.58 
Other current liabilities 4,122.27 1,801.62 
Provisions 4,501.44 4,244.94 
Current tax liabilities (net) 381.26 1,061.21 

60,744.69 58,621.29 

Total Equity and Liabilities 1,92,147.66 1,85,979.13 



V-GU�
STANDALONE CASH FLOW STATEMENT FOR HALF YEAR ENDED 30.09.2021 

( Rs in lakhs) 

For the six moths ended For the six moths ended 

Particulars 30.09.2021 30.09.2020 

(Unaudited) (Unaudited) 

A. Cash flow from operating activities 

Profit before tax 11,735.46 7,594.41 

Adjustments to reconcile profit before tax to net cash flows 

Depreciation and amortization expenses 2,174.10 1,623.75 

Loss on property, plant and equipment sold / scrapped / written off (net) 7.58 2.10 

Finance costs 410.21 168.08 

Finance income (245.00) (589.88) 

Carrying value adjustment of put option liability 39.91 14.13 

Dividend income / income on sale of current investments (2.03) (3.95) 

Liabilities / provisions no longer required written back - (0.23) 

Impairment allowance for doubtful trade and other receivables, loans and 172.24 571.33 

advances (net) 

Share based payments expense / (reversals) 782.95 144.06 

3,339.96 1,929.39 

Operating profit before working capital changes 15,075.42 9,523.80 

Movement in working capital 

(Increase )/Decrease in inventories (10,126.94) 8,586.43 

(lncrease)/Decrease in trade receivables 3,392.15 13,165.57 

(Increase )/Decrease in other financial and non financial assets (3,975.64) 1,310.53 

Increase/(Decrease) in trade payables 99.24 50.80 

Increase/(Decrease) in provisions 287.10 507.71 

Increase/(Decrease) in other financial and non financial liabilities 2,344.97 1,353.94 

(7,979.12) 24,974.98 

Cash generated from operations 7,096.30 34,498.78 

Income tax paid (net of refunds) (4,481.24) (1,876.36) 

Net cash flow from operating activities {A) 2,615.06 32,622.42 

B. Cash flow from investing activities 

Purchase of property, plant and equipment including capital work in progress (3,378.03) (1,610.41) 

and capital advances 
Proceeds from sale of property, plant and equipment 2.98 0.96 

Investment in equity shares of subsidiary company (2,550.90) -

(Purchase)/ sale of current investments (net) (502.03) 3,600.14 

Investment in fixed deposits with maturity more than 3 months (net) - (9,003 52) 

Refund of loans 42.75 197.08 

Finance income 256.47 525.04 

Dividend income / income on sale of current investments 2.03 3.95 

Net cash flow used in investing activities (B) (6,125.83) (6,286.76) 

C. Cash flow from financing activities 

Proceeds from exercise of share options (including share application money) 136.32 130.36 

Payment of principal portion oflease liabilities (335.50) (170.31) 

Finance costs paid (255.21) (168.08) 

Dividends paid on equity shares (5,160.47) (6.37) 

Net cash flow used in financing activities (C) 15,614.86) /214.40] 

Net Increase/(Decrease) in cash and cash equivalents (A+B+C) (9,125.63) 26,121.26 

Cash and cash equivalents at the beginning of the year 28,072.31 2,341.08 

Cash and cash equivalents at the end of the period 18,946.68 28,462.34 

Components of cash and cash equivalents: 

(a) Cash on hand 0.26 17.04 

(b) Balances with bank: 

In current accounts 2,836.43 871.05 

In fixed deposits 16,109.99 27,574.25 

18,946.68 28,462.34 
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V-GU�
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30.09.2021 

For the three months ended 

30.09.2021 30.06.2021 30.09.2020 
Particulars 

(Unaudited) (Unaudited) (Unaudited) 

Income 

Revenue from operations 90,740.42 56,518.14 62,300.64 
Other income 68.84 101.21 83.16 
Finance income 187.98 286.19 574.57 
Total income 90,997.24 56,905.54 62,958.37 

Expenses 

Cost of raw materials consumed 38,649.88 18,529.80 25,499.25 
Purchase of stock-in-trade 27,080.14 20,177.41 20,847.18 
(Increase)/ decrease in inventories of finished goods, work- in- (3,431.97) (1,211.43) (4,048.12) 
progress and traded goods 

Employee benefits expense 7,121.93 5,805.41 5,062.82 

Depreciation and amortization expenses 1,117.83 1,125.49 869.09 

Finance costs 308.85 153.91 114.06 
Other expenses 11,830.94 8,665.08 7,303.34 
Total expenses 82,677.60 53,245.67 55,647.62 

Profit before tax (1-2) 8,319.64 3,659.87 7,310.75 

Tax expenses: 

Current tax (including relating to prior years) 2,341.18 1,292.30 2,171.67 
Deferred tax expense/(credit) 38.38 (186.54) (22.64) 

2.379.56 1,105.76 2 149.03 

Profit for the period/year (3-4) 5,940.08 2,554.11 5,161.72 

Other Comprehensive Income/(Loss) 
Other comprehensive income/(loss) not to be reclassified to profit or -

loss in subsequent periods, net of tax 
Other Comprehensive Income/(Loss) for the period/year net of 
tax -
Total Comprehensive Income for the period/year (Comprising 5,940.08 2,554.ll 5,161.72 
Profit for the period/year and Other Comprehensive 

lncome/(Loss) for the period/year (5+6)) 

Profit for the period/year attributable to: 

Equity holders of the parent company 5,933.48 2,549.64 5,128.38 
Non Controlling interests 6.60 4.47 33.34 

Total Comprehensive Income for the period/year attributable to: 

Equity holders of the parent company 5,933.48 2,549.64 5,128.38 
Non Controlling interests 6.60 4.47 33.34 

Paid up equity share capital (Face value of� 1/. each) 4,301.88 4,301.88 4,289.14 

Earnings per equity share (EPS) 

(nominal value oft 1/•each) (not annualised) 

(a) Basic (�) 1.38 0.59 1.20 
(b) Diluted(�) 1.37 0.59 1.19 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

For the three months ended 
30.09.2021 

Particulars 

(Unaudited) 

Sej!ment Revenue 

(a) Electronics 20,915.64 
(b) Electricals 41,882.13 
(c) Consumer Durables 27,942.65 
Total 90,740.42 
Less : Inter Segment Revenue 

Revenue from operations 90,740.42 

Se,:!ment Results 

(a) Electronics 3,920.74 
(b) Electricals 4,210.89 
(c) Consumer Durables 845.51 
Total 8,977.14 

(Add)/Less: (i) Finance cost 308.85 
(ii) Other un•allocable expense net ofun-allocable 348.65 

income 
Profit Before Tax 

Segment Assets 

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

Segment Liabilities 

(a) Electronics 
(b) Electricals 
(c) Consumer Durables 

(d) Unallocated 
Total se2ment liabilities 

8,319.64 

31,848.87 
53,388.06 
63,270.69 
45,381.84 

1,93,889.46 

10,346.64 
,-9, �\ 23,369.30 1/. 

22,092.18 
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30.06.2021 30.09.2020 

(Unaudited) (Unaudited) 

15,896.95 17,098.53 
25,649.39 28,864.41 
14,971.80 16.337.70 
56,518.14 62,300.64 

56,518.14 62,300.64 

2.07129 3,055.49 
2,541.95 2,868.14 
(588 86) 1,359.73 

4,024.38 7,283.36 
153.91 114.06 
210.60 (141.45) 

3,659.87 7,310.75 

32,580.57 16,601.65 
43,925.55 37,005.84 
55,436.24 36,438.23 
39,870.74 63,482.39 

1,71,813.!0 1,53,528.11 

9,620.44 8,524.61 
11,152.65 14,737.73 
13,852.91 13,709.01 
12,658.58 10,848.00 
47,284.58 47,819.35 

(fin lakhs) 

For the six months ended For the year 

30.09.2021 30.09.2020 ended 31.03.2021 

(Unaudited) (Unaudited) (Audited) 

1,47,258.56 1,03,100.97 2,72,123.99 
170.05 123.98 254.70 
474.17 998.91 1.818.19 

1,47,902.78 1,04.223.86 2,74,196.88 

57,179.68 30,601.97 90,976.18 
47,257.55 26,408.42 1,01,340.12 
(4,643.40) 14,019.67 (7,065.28) 

12,927.34 10,574.94 22,658.37 
2,243.32 1,689.30 3,863.13 

462.76 230.93 609.92 
20.496.02 12,876.58 33,004.43 

1.35,923.27 96,401.81 2,45,386.87 

ll,979.51 7,822.05 28,810.01 

3,633.48 2,487.35 8,773.12 
(148.16) (190.96) (152.28) 

3.485.32 2,296.39 8,620.84 

8,494.19 5,525.66 20,189.17 

46.48 

- - 46.48 

8,494.19 5,525.66 20,235.65 

8,483.12 5,505.67 20,081.79 
11.07 19.99 107.38 

8,483.12 5,505.67 20,127.96 
11.07 19.99 107.69 

4,301.88 4,289.14 4,301.88 

1.97 1.29 4.68 
1.95 1.27 4.65 

(tin lakhs) 
For the six months ended For the year 

30.09.2021 30.09.2020 ended 31.03.2021 

(Unaudited) (Unaudited) (Audited) 

36,812.59 30,866.76 75,887.51 
67,531.52 47,347.14 1,22,569.69 
42,914.45 24.887.07 73.666.79 

1,47,258.56 I ,03,100.97 2,72,123.99 
- -

1,47,258.56 1,03,100.97 2,72.123.99 

5,992 03 3,988.81 14,416.24 
6,752.84 3,462.47 11,041.71 

256.65 491.87 4.025.62 
13,001.52 7,943.15 29,483.57 

462.76 230.93 609.92 
559.25 (109.83) 63.64 

ll,979.51 7,822.05 28.810.01 

31,848.87 16,601.65 33,870.25 
53,388.06 37,005.84 51,652.89 
63,270.69 36,438.23 50,408.99 
45,381.84 63,482.39 51.565.67 

1,93,889.46 1,53,528.ll 1,87,497.80 

10,346.64 8,524.61 13,212.32 
23,369.30 14,737.73 21,623.06 
22,092.18 13,709.01 17,257.44 
12.229.93 10,848.00 13,804.77 
68,038.05 47,819.35 65.897.59 
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CONSOLIDATED BALANCE SHEET AS AT 30 .. 09.2021 
(fin lakhs) 

As at As at 
Particulars 30.09.2021 31.03.2021 

(Unaudited) (Audited) 

A. Assets 

1. Non-current assets 

Property, plant and equipment 30,107.38 29,486.20 
Capital work-in-progress 3,416.23 1,955.02 
Investment property 27.90 27.90 
Goodwill 366.40 366.40 
Other intangible assets 826.79 814.63 
Right of use assets 5,985.03 6,278.12 
Financial assets 

(a) Other investments 3,340.00 3,340.00 
(b) Loans 202.92 219.99 
(c) Other financial assets 1,461.91 1,396.93 

Income tax assets (net) 1,410.75 1,379.94 
Deferred tax assets (net) 529.90 381.74 
Other non-current assets 2 428.77 1,748.15 

50 103.98 47.395.02 
2. Current assets 

Inventories 73,657.10 63,150.60 
Financial assets 

(a) Current investments 502.03 
(b) Trade receivables 35,381.07 38,807.10 
(c) Cash and cash equivalents 20,408.17 28,076.90 
(d) Other bank balances 43.08 41.29 
(e) Loans 146.23 146.90 
(f) Other financial assets 70.82 80.13 

Other current assets 13.576.98 9.799 86 
1.43.785.48 1.40 102.78 

Total Assets 1 93 889.46 1.87 497.80 

B. Equity and Liabilities 

I. Equity 

Equity Share capital 4,301.88 4,301.88 
Other Equity 1.21.067.33 1.16.827.20 
Equity attributable to equity holders of the parent 1,25,369.21 1,21,129.08 
Non Controlling interests 482.20 471.13 

Total Equity 1.25.851.41 1,21.600.21 
2. Non-current liabilities 

Financial liabilities 

(a) Lease liabilities 4,837.58 4,989.12 
(b) Other financial liabilities 505.47 465.56 

Provisions I 200.77 1.170.42 
6,543.82 6.625.10 

3. Current liabilities 

Financial liabilities 

(a) Borrowings 1,098.05 1,301.32 
(b) Lease liabilities 619.72 636.41 
(c) Trade payables 47,836.39 47,472.38 
(d) Other financial liabilities 2,733.38 2,583.18 

Other current liabilities 4,141.11 1,810.24 
Provisions 4,585.00 4,325.64 
Current tax liabilities (net) 480.58 1,143.32 

61 494.23 59.272.49 
Total Equity and Liabilities 1.93 889.46 I 87 497.80 
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CONSOLIDATED CASH FLOW STATEMENT FOR HALF YEAR ENDED 30.09.2021 

For the six moths ended 

Particulars 

A. Cash flow from operating activities

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

Depreciation and amortization expenses 
Loss on property, plant and equipment sold / scrapped / written off (net) 
Finance costs 
Finance income 
Carrying value adjustment of put option liability 
Dividend income / income on sale of current investments 
Liabilities / provisions no longer required written back 
Impairment allowance for doubtful trade and other receivables, loans and 
advances (net) 
Share based payments expense / (reversals) 

Operating profit before working capital changes 
Movement in working capital 

(Increase )/Decrease in inventories 
(Increase )/Decrease in trade receivables 
(Increase )/Decrease in other financial and non financial assets 
Increase/(Decrease) in trade payables 
Increase/(Decrease) in provisions 
Increase/(Decrease) in other financial and non financial liabilities 

Cash generated from operations 
Income tax paid ( net of refunds) 
Net cash flow from operating activities (A) 

B. Cash flow from investing activities

Purchase of property, plant and equipment including capital work in progress
and capital advances 
Proceeds from sale of property, plant and equipment 
(Purchase)/ sale of current investments (net) 
Investment in fixed deposits with maturity more than 3 months (net) 
Refund of loans 
Finance income 
Dividend income I income on sale of current investments 

Net cash flow used in investing activities (B) 

C. Cash flow from financing activities

Proceeds from exercise of share options (including share application money) 
Proceeds/ (repayment) of short term borrowings (net) 
Payment of principal portion of lease liabilities 
Finance costs paid 
Dividends paid on equity shares 

Net cash flow used in financing activities (C) 

Net lncrease/(Decrease) in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the period 

Components of cash and cash equivalents: 

(a) Cash on hand
(b) Balances with bank:

In current accounts
In fixed deposits 

�\1-0�D� <:::>� � � 

30.09.2021 

(Unaudited) 

11,979.51 

2,243.32 
7.58 

418.76 
(245.00) 

39.91 
(2.03) 

-
171.00 

782.95 
3,416.49 

15,396.00 

(10,506.50) 
3,380.04 

(3,984.08) 
364.01 
289.71 

2,361.74 
(8,095.08) 
7,300.92 

(4,482.03) 
2,818.89 

(4,463.14) 

2.98 
(502.03) 

-
42.75 

256.47 
2.03 

(4,660.94) 

136.32 
(203.27) 
(335.50) 
(263.76) 

(5,160.47) 
(5,826.68) 

(7,668.73) 

28,076.90 
20,408.17 

0.87 

4,297.31 
16,109.99 
20,408.17 
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(Rs. in lakhs) 

For the six moths ended 

30.09.2020 

(Unaudited) 

7,822.05 

1,689.30 
2.10 

184.49 
(589.88) 

14.13 
(3.95) 

(11.69) 
571.67 

144.06 
2,000.23 
9,822.28 

8,501.98 
13,028.95 

1,307.27 
(130.58) 
501.88 

I,340.88 
24,550.38 
34,372.66 
(1,866.10) 
32,506.56 

(1,615.41) 

0.96 
3,600.14 

(9,003.52) 
197.08 
525.04 

3.95 
(6,291.76) 

130.36 
136.02 

(170.31) 
(184.49) 

(6.37) 
(94.79) 

26,120.01 

2,343.21 
28,463.22 

17.41 

871.56 
27,574.25 
28,463.22 
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Notes: 

I. The above standalone and consolidated unaudited financial results have been prepared in accordance with Indian Accounting Standards (Ind AS) as

prescribed under section 133 of Companies Act, 20 I 3 read with relevant rules issued thereunder. 

2. The above standalone and consolidated unaudited financial results for the quarter and half year ended September 30, 2021 were reviewed by the

Audit Committee at the meeting held on October 28, 2021 and approved by the Board of Directors and taken on record at the meeting held on 

October 28, 2021.

3. Pursuant to the approval of the Board of directors in their meeting held on July 02, 2021, the Company incorporated a wholly owned subsidiary by

the name of V-Guard Consumer Products Limited ("VCPL") on July 19, 2021 and invested in 255 lakhs equity shares of Rs. 10 each as at 
September 30, 2021. VCPL is incorporated with an objective of engaging in establishment and carrying on the business of manufacturing, selling 

and dealing in various consumer electrical, electronics, electromechanical products and home and kitchen appliances of all kinds both electrical and 

non-electrical and such other allied products. 

4. Based on the "management approach" as defined in Ind-AS 108 - Operating Segments, the Chief Operating Decision Maker evaluates the

Company's performance and allocates resources based on an analysis of various performance indicators by business segments and segment

information is presented accordingly. Accordingly, the management has identified three business segments namely, Electronics, Electricals and 

Consumer Durables. Electronics includes Stabilizers, Digital UPS, UPS and Solar Inverters; Electricals includes PVC Insulated Cables, Switch 
Gears, Single Phase Pumps, Three Phase Pumps and Modular Switches; Consumer Durables includes Electric Water Heaters, Solar Water Heaters,

Fans, Induction Cooktops, Mixer Grinders, Glasstop Gas Stoves, Rice Cookers, Air Coolers, Breakfast Appliances, Kitchen Hoods and Water
Purifiers.

5. Pursuant to the continuing COVID-19 pandemic, the Company has made an assessment of its liquidity position as at the date of approval of these 

financial results of the recoverability and carrying values of its assets including Property, Plant and Equipment (including assets under

construction), Intangible assets, Trade receivables, Inventory and Investments as at the reporting date and has concluded that there are no material

adjustments required in the standalone and consolidated financial results. Management believes that it has taken into account all the possible impact

of known events and economic forecasts based on internal and external sources of information arising from COVID-19 pandemic while making

such assessment in the preparation of the standalone and consolidated financial results. The Company will continue to closely monitor any material 
changes to future economic conditions.

6. The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and post-employment benefits received Presidential

assent in September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not

been notified and the final rules/interpretation have not yet been issued. The Company will assess the impact of the Code when it comes into effect

and will record any related impact in the period the Code becomes effective. 

7. Figures for the previous periods have been regrouped and / or reclassified wherever necessary to conform with the current period presentation.

Place: Kochi 

Date: 28.10.2021 

For V-GUARD INDUSTRIES LIMITED 



S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

12th Floor 
"UB City" Canberra Block 
No. 24, Vittal Mallya Road 
Bengaluru - 560 001, India 

Tel : +91 80 6648 9000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 
V-Guard Industries Limited

l. We have reviewed the accompanying statement of unaudited standalone financial results of V
Guard Industries Limited (the "Company") for the quarter ended September 30, 2021 and year to
date from April O 1, 2021 to September 30, 2021 (the ''Statement") attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing
Regulations").

2. This Statement, which is the responsibility of the Company's Management and approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim
Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principles generally accepted in India.
Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410, "'Review of Interim Financial Information Performed by the Independent Auditor of
the Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we
plan and perform the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review of interim financial information consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For S.R. BA TLIBOI & ASSOC IA TES LLP 
Chartered Accountants 
ICAI Firm registration number: 101049W/E300004 

�arn�
Partner 
Membership No.: 061207 

UDIN: �lO&l;l0f-A�AAF£l33� 
Bengaluru 
October 28, 2021 

S.R. Batliboi & Assoc i;ites LLP. a Limited Liability Partnership with LLP Identity No. AAB-429� 

Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Kolkdta·700 016 



S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

12th Floor 
"UB City" Canberra Block 
No. 24, Vittal Mallya Road 
Bengaluru · 560 001, India 

Tel : +91 80 6648 9000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 

V-Guard Industries Limited

I. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results ofV
Guard Industries Limited (the "Holding Company") and its subsidiaries (the Holding Company and
its subsidiaries together referred to as "the Group"), for the quaiter ended September 30, 2021 and
year to date from April O I, 2021 to September 30, 2021 (the "Statement") attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the ·'Listing
Regulations").

2. This Statement, which is the responsibility of the Holding Company's Management and approved
by the Holding Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
"Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as

amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, ·'Review of Interim Financial Information Performed by the Independent
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This standard

requires that we plan and perform the review to obtain moderate assurance as to whether the
Statement is free of material misstatement. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD I /44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of 

the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the Holding Company and its subsidiaries, Guts Electro-Mech
Limited and V-Guard Consumer Products Limited.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards ("Ind AS") specified under Section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing

Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

S R Bdlhbo1 8 As<.oc 1,l!e•. LL P, a L1m1ted L 1ab1hty Partne-rsh1p with l LP Identity No. AAB 4295 

RPqd 0111< P: 22, c.11nac St reel. Block ·a·. 3rd floor, Kolkctta·700 016 



S.R. BATL/80/ & ASSOCIATES LLP 
Chartered Accountants 

6. The accompanying Statement includes the unaudited interim financial results and other unaudited
financial information, of two subsidiaries, whose unaudited interim financial results (before
adjustments on consolidation) include total assets of Rs. 4,999.53 lakhs as at September 30, 2021,
total revenues (including other income) of Rs 1,211.18 lakhs and Rs. 2,377.09 lakhs, total net loss
after tax of Rs. 57.80 lakhs and Rs. 40.62 lakhs, total comprehensive loss of Rs. 57.80 lakhs and
Rs. 40.62 lakhs, for the quarter ended September 30, 2021 and for the period ended on that date

respectively, and net cash inflows of Rs. 1,660.17 lakhs for the period from April O I, 2021 to
September 30, 2021 as considered in the Statement which have been reviewed by their respective
independent auditors. The independent auditor's reports on interim financial results of these
subsidiaries have been furnished to us by the Management and our conclusion on the Statement, in
so far as it relates to the amounts and disclosures in respect of these subsidiaries, is based solely on
the repo1ts of such auditors and procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement in respect of matters stated above is not modified with respect to 
our reliance on the work done and the reports of the other auditors. 

For S.R. BATLIBOI & ASSOCIATES LLP 
Chattered Accountants 
ICAI Firm registration number: IO I 049W /E300004 

per Sandee Karn an i 
Partner 
Membership No.: 061207 

Bengaluru 
October 28, 2021 



V-Guard Industries Ltd. 

Key highlights 

Q2 FY 22 update 

1 P&L Summary 

Particulars 
Net Revenue (NR) 

COGS 

Gross Margin 

EBITDA excluding other income 

as a %to NR 

' 

Other Income (including finance income) 

EBITDA after other income 

as a %to NR 

PBT 

as a%toNR 

PAT 

as a %to NR 

2 South/ Non South Growth 

Region 

South 

Non-South 

Total Revenue 

3 Segment wise Analysis 

Products 

Segment Revenue: 

Electronics 

Electricals 

Consumer Durables 

Grand Total 

Segment Results: 

Electronics 

Electricals 

Consumer Durables 

Grand Total 

Segment Margins 

Electronics 

Electricals 

Consumer Durables 

Grand Total 

4 Other Financial Highlights • 

Debtor Days 

Inventory days 

Creditor Days 

Working capital turnover 

RoE 

RoCE 

Core ROCE** 

* Based on trailing twelve months

Q2FY22 

902.96 

623.65 

30.9% 

93.55 

10.4% 

2.73 

96.28 

10.7% 

82.44 

9.1% 

59.06 

6.5% 

Q2FY22 

547.3 

355.6 

903.0 

Q2FY22 

209.2 

414.4 

279.4 

903.0 

40.1 

40.4 

8.5 

89.0 

19.1% 

9.8% 

3.0% 

9.9% 

Q2FY22 

41 

125 

81 

84 

18.3% 

25.3% 

37.1% 

** For Core ROCE, capital employed ex�ludes cash 

• in crores 

Q2FY21 Change 

616.66 46.4% 

421.96 47.8% 

31.6% 

73.93 26.5% 

12.0% 

6.63 -58.8% 

80.55 19.5% 

13.1% 

71.15 15.9% 

11.5% 

50.01 18.1% 

8.1% 

Contribution 
Q2FY21 

Contribution 
YoY growth 

(%) (%) 
60.6% 377.6 61.2% 44.9% 

39.4% 239.0 38.8% 48.8% 

100% 616.7 100% 46.4% 

Contribution 
Q2FY21 

Contribution 
Change 

(%) (%) 

23.2% 171.0 27.7% 22.3% 

45.9% 282.3 45.8% 46.8% 

30.9% 163.4 26.5% 71.0% 

100% 616.7 100% 46.4% 

45.0% 30.6 43.2% 31.1% 

45.5% 26.6 37.6% 51.9% 

9.5% 13.6 19.2% -37.8%

100% 70.8 100% 25.7% 

17.9% 1.3% 

9.4% 0.3% 

8.3% -5.3% 

11.5% -1.6%

Q2FY21 

31 

96 

74 

53 

12.3% 

14.9% 

23.3% 



Hl FY 22 Update 

5 P&L Summary 

· in crores 

Particulars Hl FY 22 Hl FY21 Change
Net Revenue 1,463.69 1,022.49 43.1% 
COGS 999.22 709.22 40.9% 
G ross Margin 31.7% 30.6% 
EBITDA excluding other income 136.92 82.99 65.0% 
as a%toNR 9.4% 8.1% 

Other Income (including finance income) 6.70 11.32 -40.8% 

EBITDA after other income 143.61 94.31 52.3%
as a %to NR 9.8% 9.2% 
PBT 117.35 75.94 54.5% 
as a%toNR 8.0% 7.4% 
PAT 83.69 53.63 56.0% 
as a %to NR 5.7-% 5.2% 

6 South/ Non South Growth 

Region Hl FY 22 
Contribution 

Hl FY 21 
Contribution 

YoY growth 
{%) {%) 

South 865.8 59.1% 614.1 60.1% 41.0% 
Non-South 597.9 40.9% 408.4 39.9% 46.4% 
Total Revenue 1,463.7 100% 1,022.5 100% 43.1% 

7 Segment wise Analysis 

Products Hl FY 22 
Contribution 

Hl FY 21 
Contribution 

Change 
{%) (%) 

Segment Revenue: 
Electronics 368.1 25.2% 308.7 30.2% 19.3% 
Electricals 666.4 45.5% 465.0 45.5% 43.3% 
Consumer Durables 429.1 29.3% 248.9 24.3% 72.4% 
Grand Total 1463.7 100% 1022.5 100% 43.1% 

!Segment Results:
Electronics 60.8 47.7% 39.9 51.8% 52.3% 
Electricals 64.1 50.3% 32.2 41.8% 99.4% 
Consumer Durables 2.6 2.0% 4.9 6.4% -47.8%
Grand Total 127.5 100% 77.0 100% 65.6% 

!Segment Margins
Electronics 16.5% 12.9% 3.6% 
Electricals 9.6% 6.9% 2.7% 
Consumer Durables 0.6% 2.0% -1.4%
Grand Total 8.7% 7.5% 1.2% 



V-Guard's Q2 FY 2021-22 Revenue grew by 46% Y-o-Y

V-Guard Industries Ltd., leading consumer electricals and electronics Company announced its
unaudited financial results for the quarter ended September 30, 2021.

Q2 FY 2021-22 highlights: 

• Consolidated Net Revenue from operations for the quarter ended September 30, 2021
was Rs. 907.40 crs; a growth of 46% compared to the corresponding period of previous
year (Rs. 623 crs)

• Consolidated Profit After Tax for the quarter ended September 30, 2021 was Rs. 59.40
crs; a growth of 15% over corresponding period of previous year (Rs.51.62 crs).

• Growth has been broad based, across all categories.

• Sharp increases in input costs have had some impact on gross margins.

HJ FY 2021-22 lzighliglzts: 

• Consolidated Net Revenue from operations for the 6 months ended September 30, 2021

was Rs. 1472.59 crs; a growth of 43% compared to the corresponding period of previous
year (Rs. 1031 crs)

• Consolidated Profit After Tax for the 6 months ended September 30, 2021 was Rs. 84.94
crs; a growth of 54% over corresponding period of previous year (Rs.55.26 crs).

Business Outlook: 

Commenting on the company's performance, Mr. Mithun. K. Chittilappilly, Managing 
Director, V-Guard Industries Ltd said "This quarter saw a recovery from the impact of the 
2nd wave of Covid-19 in the first quarter of this year during which the South and East regions 
were more affected The sharp increase in input costs has had some impact on gross margins. 
While we have taken pricing actions to offset a major part of the cost inflation, some more 
actions will follow in the ensuing months. " 




