
May 26, 2021 

The Manager 
Listing Department, 

The Manager 
Listing Department, National Stock Exchange of 

BSE Limited, Phiroze Jeejeebhoy Towers, 
Dalal Street, 

India Limited, Exchange Plaza, 5th Floor, Plot No. 

C/1, G Block, Bandra-Kurla Complex, Bandra-

Mumbai- 400 001 East, Mumbai- 400 051 

Ref:- Seri Code: 532953 Ref:- S mbol: VGUARD 

Sub: Outcome of Meeting of the Board held on May 26, 2021 and various disclosures under 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Dear Madam / Sir, 

This is to inform you that, the Board of Directors ofV-Guard Industries Limited at their meeting 
held toda , i.e. Ma 26, 2021, inter alia, transacted the followin business: 

S. No. Particulars Details 

1 Financial Results The Board of Directors have adopted the Audited Standalone & 
Consolidated Financial Results of the Company for the quarter 
and year ended March 31, 2021. The Audited Financial Results 
and Auditors' Report thereon as submitted by the Auditors of the 
Company are enclosed herewith. 

Further, in terms of Regulation 33(3)(d) of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the 
Auditors have given an unmodified opinion on the Audited 
Standalone and Consolidated Financial Results for the year ended 
March 31, 2021 and a declaration to that effect by the Managing 
Director is attached herewith. 

Key Financial Highlights on the audited standalone financial 
results for the quarter and year ended March 31, 2021 is enclosed 
herewith. 

2 Annual General The 25th Annual General Meeting of the Company (AGM) is 
Meeting scheduled to be held on Thursday, August 05, 2021. 

3 Dividend 

4 Book Closure 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962,

Vennala High School Road, 

Vennala, Kechi - 682 028.

CIN: L31200KL1996PLC010010

The Board has recommended a final Dividend of Rs.1.20 (120%) 
per equity share of Re. 1 /-each for the financial year 2020-21. The 

dividend if approved by the members at the 25th Annual General 
Meeting, shall be disbursed on or before August 27, 2021. 

The Company's Register of Members and Share Transfer Books 
shall remain closed from July 30, 2021 to August 05, 2021 (both 
days inclusive) for payment of dividend to the shareholders and 

dividend will be paid to those shareholders whose name(s) appear 

in the Register of Members / Register of Beneficial Owners on 
Jul 29, 2021. 

P +91 484 433 5000, 200 5000 
E mail@vguard.in 
W www.vguard.in 

----
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5 Change 
Director( s) 

V-GU�

m Appointment of Prof. Biju Varkkey (DIN: 01298281) 

Pursuant to the recommendation of the Nomination and 
Remuneration Committee, the Board has approved appointment 
of Prof. Biju V arkkey (DIN: 01298281 ), as an Additional Director 
in the Independent Category on the Board of the Company, 
effective from May 26, 2021, to hold office till the conclusion of 
25th Annual General Meeting (AGM) and subject to approval of 
members in the AGM, appointment as an Independent Director 
for a period of 5 years effective from May 26, 2021. 

Prof. Biju V arkkey has declared to the Company that he is not 
debarred from holding the office of Director in the Company, 
pursuant to any order received from Securities Exchange Board 
of India or any other authority. 

Brief profile of Mr. Biju V arkkey 1s attached herewith m 
Annexure 1. 

Recommendation of re-appointment of Ms. Radha Unni 
(DIN: 03242769 ) 

The Board recommended re-appointment of ex1stmg 
Independent Director, Ms. Radha Unni (DIN: 032427691, for a 
further period of 5 years, effective from September 27, 2021, 
subject to the approval of the shareholders at the 25th AGM. 

Ms. Radha Unni, has made a declaration to the Company that 
she is not debarred from holding the office of Director in the 
Company, pursuant to any order received from Securities 
Exchange Board of India or any other authority. 

Brief profile of Ms. Radha Unni is attached herewith m 
Annexure 1. 

The aforesaid meeting commenced at 11.15 a.m. and concluded at 2.45 p.m. 

Kindly take the information on record. 

Thanking you 

For V -Guard Industries Limited 

�
Jayasree K 
Company Secretary 

Encl: as above 
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ANNEXURE 1 
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Disclosure 
Requirement 

Reason for 
Change 

Date and term of 
Appointment 

Brief Profile 

Radha Unni 

Re-appointment of Ms. Radha 
Unni as an Independent 
Director 

Re-appointment is for a period 
of 5 years from September 27, 
2021 to September 26, 2026. 
She is not liable to retire by 
rotation. 

Ms. Radha Unni was appointed 
as Independent Director of the 
Company from September 27, 
2018 for a period three years. 
She is having more than 3 8 years 
of experience m banking 
industry. She had held various 
positions at the State Bank of 
India and retired as Chief 
General Manager. Post 
retirement she has been engaged 
by the State Bank of India in 
Management Audit and 
recruitment of its officers. 

Biju Varkkey 

Appointment of Prof. Biju V arkkey 
as an Additional Director in the 
Independent Category to hold office 
till the conclusion of 25th Annual 
General Meeting (AGM) and subject 
to approval of the shareholders at the 
25th AGM, appointment as an 
Independent Director effective from 
May 26, 2021. 
Appointment is for a period of 5 
years from May 26, 2021 to May 25, 
2026. He is not liable to retire by 
rotation. 

Prof. Biju V arkkey holds Master's 
Degree m Human Resource 
Management from Mahatma Gandhi 
University, Kerala and Fellow Title 
in management from NIBM, Pune. 

He has industry experience m 
Consulting and teaching in Leading 
Management Schools in India. He 
has worked on various consulting 
assignments with leading 
organizations across the globe. 

Currently he is a faculty at IIM 
Ahmedabad m Human Resource 

She is on the Board of several Management Area where he teaches 
companies as Independent for graduation, executive 
Director, which include Nitta development and doctoral programs. 
Gelatin India Ltd, Royal 
Sundaram General Insurance 
Co. Ltd., Muthoot Capital 
Services Ltd., and Western India 
Plywoods Ltd., apart from 
others. 

She holds a Post Graduate in 
Economics from University of 
Delhi and secured first rank. She 
also holds Bachelor's degree in 
Education from Annamalai 
University. 

Disclosure 
relationship 
between 
Directors 

of There is no inter-se relationship There 1s no inter-se relationship 
between Ms. Radha Unni and between Prof. Biju V arkkey and 
other members of the Board. other members of the Board. 
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31.03.2021 

For the three months ended 

Particulars 31.03.2021 31.12.2020 31.03.2020 
(Refer note 9 (Unaudited) (Refer note 9 

below below 
Income 
Revenue from operations 84,909.88 82,74 I .43 53,662.58 
Other income I 13.25 45.43 184.75 
Finance income 322.82 496.46 334.08 
Total income 85,345.95 83,283.32 54,181.41 

Expenses 
Cost of raw materials consumed 30,493.09 27,162.24 20,708.37 
Purchase of stock-in-trade 44,787.22 32,695.47 29,824.47 
(lnCrease)/ decrease in inventories of finished goods, work- in- (! 7,056.18) (4,129.90) (14,757.60) 
progress and traded goods 

Employee benefits expense (refer note 3 below) 5,704.73 6,274.28 4,3 I 5.38 
Depreciation and amortization expenses 1,166.13 942.20 708.71 
Finance costs 234.32 I 13.05 85.89 
Other expenses 9,987.86 9,382.07 9,056.02 
Total expenses 75,317.17 72,439.41 49,941.24 

Profit before tax (1-2) 10,028.78 10,843.91 4,240.17 
Tax expenses: 

Current tax (including relating to prior years) 3,007.08 3,165.19 1,054.74 
Deferred tax expense/(credit) 188.18 (22.82) (65.73) 

3,195.26 3,142.37 989.01 
Profit for the period/year (3-4) 6,833.52 7,701.54 3,251.16 

Other Comprehensive Income/(Loss) 
Other comprehensive income/(loss) not to be reclassified to profit or 45.27 (225.98) 
loss in subsequent periods, net of tax 

Other Comprehensive Income/(Loss) for the period/year net of tax 45.27 (225.98) 

Total Comprehensive Income for the period/year (Comprising 6,878.79 7,701.54 3,025.18 
Profit for the period/year and Other Comprehensive 
lncome/(Loss) for the period/year (5+6)) 

Paid up equity share capital (Face value oft 1/- each) 4,301.88 4,294.88 4,282.88 

Earnings per equity share (EPS) 
(nominal value oft !/-each) (not annualised) 
(a) Basic(�) 1.59 1.80 0.76 
(b) Diluted (�) 1.58 1.78 0.75 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

For the three months ended 

Particulars 31.03.2021 31.12.2020 31.03.2020 
(Refer note 9 (Refer note 9 

below) (Unaudited) below) 
Segment Revenue 
(a) Electronics 24,276.76 20,743.99 15,031.94 
(b) Electricals 38,265. JO 35,585.74 24,215.83 
(c) Consumer Durables 22,368.02 26,411.70 14,414.81 
Total 84,909.88 82,741.43 53,662.58 
Less : Inter Segment Revenue -

Revenue from operations 84,909.88 82,741.43 53,662.58 
Segment Results 
(a) Electronics 5,307.04 5,120.39 2,125.36 

(b) Electricals 4,302.57 3,129.78 1,921.17 
(c) Consumer Durables 890.48 2,643.27 354.14 
Total 10,500.09 10,893.44 4,400.67 
(Add)/Less: (i) Finance cost 234.32 113.05 85.89 

(ii) Other un-allocable expense net ofun-allocable 236.99 (63.52) 74.61 
income 

Profit Before Tax 10,028.78 10,843.91 4,240.17 

Segment Assets 
(a) Electronics 33,870.25 22,610.33 31,535.67 
(b) Electricals 49,249.27 41,140.84 41,031.15 
(c) Consumer Durables 50,408.99 40,793.94 39,224.08 
(d) Unallocated 52,450.62 67,476.22 32,238.77 
Total segment assets 1,85,979.13 1, 72,021.33 1,44,029.67 

Segment Liabilities 
(a) Electronics 13,212.32 9,289.04 8,940.30 
(b) Electricals 20,927.71 20,96 I.I 8 12,998.63 
(c) Consumer Durables 17,257.44 15,599 31 13,693.74 
(d) Unallocated 13,804.77 12,870.49 9,019.50 
Total see:ment liabilities 65,202.24 58,720.02 44,652.17 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962, P +91 484 433 5000, 200 5000 

Vennala High School Road, E mail@vguard.in 

Vennala, Kochi - 682 028. W www.vguard.in 

CIN:L31200KL1996PLC010010 

For the ear ended 

31.03.2021 31.03.2020 

(Audited) (Audited) 

2,69,900.4 I 2,48,196.29 

291.42 1,000.72 
l ,818.! 9 1,398.00 

2, 72,010.02 2,50,595.01 

87,292.11 74,881.44 
1,04,653.06 1,02,229.60 

(7,071.70) (11,291.36) 

22,466.80 20,682.50 
3,732.08 2,808.56 

559.72 373.28 
31,910.85 36,367.09 

2,43,542.92 2,26,051.11 

28,467.10 24,543.90 

8,630.62 6,474.86 
(61.76) (447.30) 

8,568.86 6,027.56 

19,898.24 18,516.34 

45.27 (225.98) 

45.27 (225.98) 

19,943.51 18,290.36 

4,301.88 4,282.88 

4.64 4.33 
4.61 4.28 

(�in Jakhs) 
For the year ended 

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 
20,927.71 
I 7,257.44 
13,804.77 
65,202.24 

31.03.2020 

(Audited) 

75,451.51 
1,05,297.86 

67,446.92 
2,48,196.29 

2,48,196.29 

12,367.82 
8,131.81 
3,993.52 

24,493.15 
373.28 

(424.03) 

24,543.90 

31,535.67 
41,031.15 
39,224.08 
32,238.77 

1,44,029.67 

8,940.30 
12,998.63 

9 OJ 9 50 �?-D S fir, 
13,693.74
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V-GU�

STANDALONE BALANCE SHEET AS AT 31.03.2021 

(tin lakhs) 
As at As at 

Particulars 31.03.2021 31.03.2020 

(Audited) (Audited) 

A. Assets 

I. Non-current assets 

Property, plant an·d equipment (including Right of use assets) 34,652.11 26,290.02 
Capital work-in-progress 1,955.02 6,686.51 
Investment property 27.90 27.90 
Other intangible assets 726.44 458.27 
Investment in subsidiary 884.95 884.95 
Financial assets 

(a) Investments 3,340.00 -

(b) Loans 219.99 373.89 
(c) Other financial assets 1,452.79 1,146.34 

Income tax assets (net) 1,379.94 1,702.92 
Deferred tax assets (net) 267.04 223.63 
Other non current assets 1,702.26 851.3 I 

46,608.44 38,645.74 
2. Current assets 

Inventories 62,865.91 47,640.18 
Financial assets 

(a) Investments - 3,600.14 
(b) Trade receivables 38,471.76 32,177.23 
(c) Cash and cash equivalents 28,072.31 2,341.08 
( d) Other bank balances 41.29 8,812.14 
(e) Loans 145.86 487.96 
(f) Other financial assets 22.84 156.93 

Other current assets 9,750.72 10,168.27 
1,39,370.69 1,05,383.93 

Total Assets I 85 979.13 I 44 029.67 

B. Equity and Liabilities 

I. Equity 

Equity Share capital 4,301.88 4,282.88 
Other Equity 1,16,475.01 95,094.62 

Total Equity 1,20,776.89 99,377.50 

2. Non-current liabilities 

Financial liabilities (including lease liabilities) 5,454.27 3,718.50 
Provisions 1,126.68 931.68 

6,580.95 4,650.18 
3. Current liabilities 

Financial liabilities 
(a) Borrowings 1,000.00 1,000.00 
(b) Trade payables 
(i) Total outstanding dues of micro enterprises and small enterprises 7,645.59 2,769.03 
(ii) Total outstanding dues of creditors other than micro enterprises 39,666.99 27,298.52 

and small enterprises 
(c) Other financial liabilities (including lease liabilities) 3,200.94 3,108.49 

Other current liabilities 1,801.62 2,152.79 
Provisions 4,244.94 3,673.16 
Current tax liabilities (net) 1,061.21 

58,621.29 40,001.99 
. 

Total Equity and Liabilities 1,85,979.13 I 44 029.67 



V-GU�
STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2021 

(�in lakhs) 

For the year ended For year ended 

Particulars 31.03.2021 31.03.2020 

(Audited) (Audited) 

A. Cash flow from operating activities 

Profit before tax expenses 28,467.10 24,543.90 

Adjustments to reconcile profit before tax to net cash flows 

Depreciation and amortization expenses 3,732.08 2,808.56 

Loss on property, plant and equipment sold / scrapped / written off (net) 28.99 74.72 

Finance costs 475.39 282.85 

Finance income (1,248.79) (830.52) 

Carrying value adjustment of put option liability 68.96 32.75 

Dividend income/ income on sale of current investtnents (3.95) (588.02) 

Liabilities / provisions no longer required written back (12.23) (31.53) 

Impairment allowance for doubtful trade and other receivables, loans and advances 709.83 649.87 

(net) 
Share based payments expense / (reversals) 993.48 (339.31) 

4,743.76 2,059.37 

Operating profit before working capital changes 33,210.86 26,603.27 

Movement in working capital 

(lncrease)/Decrease in inventories (15,225.73) (10,551.88) 
(lncrease)/Decrease in trade receivables (6,397.35) 12,634.71 

(lncrease)/Decrease in other financial and non financial assets (151.06) (2,195.66) 

lncrease/(Decrease) in trade payables 17,251.88 (5,295.44) 

lncrease/(Decrease) in provisions 830.40 56.57 

lncrease/(Decrease) in other financial and non financial liabilities (97.10) 305.55 

(3,788.96) (5,046.15) 
Cash generated from operations 29,421.90 21,557.12 

Income tax paid (net of refunds) (7,246.43) (7,618.36) 

Net cash flow from operating activities (A) 22,175.47 13,938.76 

B. Cash flow from investing activities 

Purchase of property, plant and equipment including capital work in progress and (6,448.88) (8,431.40) 
capital advances 

Proceeds from sale of property, plant and equipment 12.81 36.81 

Purchase of non current invesonents (3,340.00) . 

(Purchase)/ sale of current investments (net) 3,600.14 4,712.64 

Investment in fixed deposits with maturity more than 3 months (net) 8,513.99 (8,764.00) 

Refund of inter corporate loan 396.31 82.10 

Finance income 1,382.88 731.04 

Dividend income/ income on sale of current investments 3.95 588.02 

Net cash flow from/(used in) investing activities (B) 4,121.20 (11,044.79) 

C. Cash flow from financing activities 

Proceeds from exercise of share options (including share application money) 462.40 224.47 

Payment of principal portion oflease liabilities (545.60) (165.40) 

Proceeds/ (repayment) of short term borrowings (net) (2.23) 

Finance costs paid (475.39) (282.85) 

Dividends paid on equity shares (including dividend distribution tax) (6.85) (8,754.16) 

Net cash flow used in financing activities (C) (565.44) (8,980.17) 

Net lncrease/(Decrease) in cash and cash equivalents (A+B+c) 25,731.23 (6,086.20) 

Cash and cash equivalents at the beginning of the year 2,341.08 8,427.28 

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

Components of cash and cash equivalents: 

(a) Cash on hand 0.18 16.64 

(b) Balances with bank: 

In current accounts 1,016.63 228.44 

In fixed deposits 27,055.50 2,096.00 

28,072.31 2,341.08 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31.03.2021 

For the three months ended 

31.03.2021 31.12.2020 31.03.2020 
Particulars 

(Refer note 9 (Refer note 9 

below) 
(Unaudited) 

below) 

Income 

Revenue from operations 85,519.51 83,503.51 54,113.74 

Other income 70.89 59.83 168.89 

Finance income 322.82 496.46 334.08 
Total income 85,913.22 84,059.80 54,616.71 

Expenses 
Cost of raw materials consumed 31,915.90 28,458.31 21,362.52 
Purchases of stock-in-trade 43,297.82 31,633.88 29,199.93 

(Increase)/ decrease in inventories of finished goods;work- in- (16,859.01) (4,225.94) (14,721.53) 
progress and traded goods 

Employee benefits expense (refer note 3 below) 5,749.89 6,333.54 4,248.19 

Depreciation and amortization expenses 1,198.71 975.12 742.39 

Finance costs 256.58 122.41 94.73 
Other expenses 10,376.15 9.751.70 9,463.83 
Total expenses 75,936.04 73,049.02 50,390.06 

Profit before tax (1-2) 9,977.18 11,010.78 4,226.65 

Tax expenses: 

Current tax (including relating to prior years) 3,069.58 3,216.19 1,064.74 

Deferred tax expense/(credit) 68.90 (30.22) (61.36) 
3,138.48 3.185.97 1,003.38 

Profit for the period/year (3-4) 6,838.70 7,824.81 3,223.27 

Other Comprehensive Income/(Loss) 
Other comprehensive income /(loss) not to be reclassified to profit or 46.48 (228 55) 
loss in subsequent periods, net of tax 

Other Comprehensive Income/(Loss) for the period/year net of tax 46.48 (228.55) 

Total Comprehensive Income for the period/year (Comprising 

Profit for the period/year and Other Comprehensive 

lncome/(Loss) for the period/year (5+6)) 6,885.18 7,824.81 2,994.72 

Profit for the year attributable to: 

Equity holders of the parent company 6,784.04 7,792.08 3,218.00 
Non Controlling interests 54.66 32.73 5.27 

Total Comprehensive Income for the year attributable to: 

Equity holders of the parent company 6,830.21 7,792.08 2,990.12 
Non Controlling interests 54.97 32.73 4.60 

Paid up equity share capital (Face value off lf. each) 4,301.88 4,294.88 4,282.88 

Earnings per equity share (EPS) 

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

(a) Basic(�) 1.58 1.82 0.75 
(b) Diluted(�) 1.57 1.80 0.74 

SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES 

For the three months ended 

Particulars 
31.03.2021 31.12.2020 31.03.2020 

(Refer note 9 (Refer note 9 
below) 

(Unaudited) 
below) 

Segment Revenue 

(a) Electronics 24,276.76 20,743.99 15,031.95 
(b) Electricals 38,874.73 36,347.82 24,666.97 
(c) Consumer Durables 22 368.02 26,411.70 14.414.82 
Total 85,519.51 83,503.51 54,113.74 
Less : Inter Segment Revenue 
Revenue from operations 85,519.51 83,503.51 54,113.74 

Segment Results 

(a) Electronics 5,307.04 5,120.39 2,125.36 
(b) Electricals 4,273.23 3,306.01 1,916.49 

(c) Consumer Durables 890.48 2,643.27 354.14 

Total 10,470.75 11,069.67 4,395.99 
(Add)/Less: (i) Finance costs 256.58 122.41 94.73 

(ii) Other un-allocable expense net ofun-allocable 236.99 (63.52) 74.61 
income 

Profit Before Tax 9,977.18 11,010.78 4,226.65 

Segment Assets 

(a) Electronics 33,870.25 22,610.33 31,535.67 

(b) Electricals 51,652.89 43,784.50 43,376.24 
(c) Consumer Durables 50,408.99 40,793.94 39,224.08 
(d) Unallocated 51,565.67 66,591.27 31,353.82 
Total segment assets 1,87,497.80 1,73,780.04 1,45,489.81 

Segment Liabilities 

(a) Electronics 13,212.32 9,289.04 8,940.30 
(b) Electricals 21,623.06 21,902.96 13,927.63 
(c) Consumer Durables 17,257.44 I 5,599.31 13,693.74 

(d) Unallocated 13,804.77 12,870.49 9,019.50 
Total se2ment liabilities 65,897.59 59,661.80 45,581.17 

V-llUAl<U 1111uu::, I 1<11:::, LI u.

Regd. office 42/962, p +91 484 433 5000, 200 5000 
Vennala High School Road, E mail@vguard.in 

Vennala, Kochi - 682 028. W www.vguard.in 

CIN: L31200KL1996PLC010010 

(fin lakhs) 

For the vear ended 

31.03.2021 31.03.2020 

(Audited) (Audited) 

2,72,123.99 2,50,294.25 
254.70 1,115.04 

1,818.19 1.398.14 
2,74,196.88 2,52,807.43 

90,976. I 8 78.188.38 
1,01,340.12 99,051.52 

(7,065.28) (11.064.15) 

22,658.37 20,882.60 

3,863. I 3 2,938.14 

609.92 416.12 
33.004.43 37.436.63 

2,45,386.87 2,27,849.24 

28,810.01 24,958.19 

8,773.12 6,639.86 
(152.28) (507.03) 

8,620.84 6,1 32.83 

20,189.17 18,825.36 

46.48 (228.55) 

46.48 (228.55) 

20,235.65 18,596.81 

20,081.79 18,711.21 
107.38 114.15 

20,127.96 18,483.33 
107.69 113.48 

4,301.88 4,282.88 

4.68 4.38 
4.65 4.32 

(� in lakhs) 
For the vear ended 

31,03.2021 

(Audited) 

75,887.51 
1,22,569.69 

73,666.79 

2,72,123.99 

2,72,123.99 

14,416.24 

11,041.71 
4.025.62 

29,483.57 

609.92 
63.64 

28,810.01 

33,870.25 
5 I ,652.89 

50,408.99 
51,565.67 

1,87,497.80 

13,212.32 
21,623.06 

17,257.44 
13,804.77 

65,897.59 

31.03.2020 

(Audited) 

75,451.51 
1,07,395.81 

67,446.93 
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V-GU�
CONSOLIDATED BALANCE SHEET AS AT 31.03.2021 

(f in lakhs) 

As at As at 
Particulars 31.03.2021 31.03.2020 

(Audited) (Audited) 

A. Assets 

I. Non-current assets 

Property, plant and equipment (including Right of use assets) 35,764.32 27,455.41 
Capital work-in-progress 1,955.02 6,686.51 
Investment property 27.90 27.90 
Goodwill 366.40 366.40 
Other intangible assets 814.63 595.69 
Financial assets 

(a) Investments 3,340.00 
(b) Loans 219.99 373.89 
(c) Other financial assets 1,396.93 1,090.44 

Income tax assets (net) 1,379.94 1,702.92 
Deferred tax assets (net) 381.74 248.22 
Other non current assets 1,748.15 897.22 

47.395.02 39.444.60 
2. Current assets 

Inventories 63,150.60 47,895.35 
Financial assets 

(a) Investments 3,600.14 
(b) Trade receivables 38,807.10 32,430.14 
(c) Cash and cash equivalents 28,076.90 2,343.21 
(d) Other bank balances 41.29 8,812.14 
(e) Loans 146.90 488.80 
(f) Other financial assets 80. 13 248.86 

Ot!;er current assets 9.799.86 I 0,226.57 
1.40,102.78 1.06,04521 

Total Assets I 87.497.80 1.45 489.81 

B. Equity and Liabilities 

I. EQuity 

Equity Share capital 4,301.88 4,282.88 
Other Equity I 16.827.20 95,262.33 
Equity attributable to equity holders of the parent 1,21,129.08 99,545.21 
Non Controlling interests 471.13 363.43 

Total Equity 1.21.600.21 99,908.64 
Liabilities 

2. Non-current liabilities 

Financial liabilities (including lease liabilities) 5,454.68 3,718.90 
Provisions 1.170.42 972.21 

6,625.10 4,691.11 
3. Current liabilities 

Financial liabilities 

(a) Borrowings 1,301.32 1,277.25 
(b) Trade payables 47,472.38 30,514.10 
(c) Other financial liabilities (including lease liabilities) 3,219.59 3,128.16 

Other current liabilities 1,810.24 2,159.93 
Provisions 4,325.64 3,750.59 
Current tax liabilities (net) 1.143.32 60.03 

59.272.49 40,890.06 
Total Equity and Liabilities I 87 497,80 1,45.489.81 



CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2021 V-GU�
(tin lakhs) 

For the vear ended For the vear ended 
Particulars 31.03.2021 31.03.2020 

(Audited) (Audited) 

A. Cash flow from operatin2 activities 

Profit before tax expenses 28,810.01 24,958. I 9 

Adjustments to reconcile profit before tax to net cash flows 
Depreciation and amortization expenses 3,863.13 2,938.14 

Loss on property, plant and equipment sold I scrapped / written off (net) 28.99 74.72 

Finance costs 507.67 316.60 

Finance income (1,248.79) (830.66) 

Canying value adjustment of put option liability 68.96 32.75 
Dividend income / income on sale of current investments (3.95) (588.02) 
Liabilities / provisions no longer required written back (19.80) (62.78) 
Impairment allowance for doubtful trade and other receivables, loans and advances 715.37 667.41 

(net) 

Share based payments expense / (reversals) 993.48 (339.31) 

4.905.06 2.208.85 
Operating profit before working capital changes 33,715.07 27,167.04 

Movement in working capital 
(Increase)/Decrease in inventories (15,255.25) (10,255.91) 

(Increase)/Decrease in trade receivables (6,485.32) 12,841.77 

(Increase)/Decrease in other financial and non financial assets (107.23) (2,771.38) 

lncrease/(Decrease) in trade payables 16,972.81 (5,432.57) 

Increase/(Decrease) in provisions 838.50 89.42 
lncrease/{Decrease) in other financial and non financial liabilities (96.64) 313.11 

(4 133.13) (5.215.56) 
Cash generated from operations 29,581.94 21,951.48 
Income tax paid (net of refunds) (7 366.85) (7.883.30) 
Net cash now from operating activities (A) 22,215.09 14,068.18 

B. Cash flow from investine activities 

Purchase of property, plant and equipment including capital work in progress and (6,477.83) (8,497.05) 
capital advances 

Proceeds from sale of property, plant and equipment 12.81 36.81 
Purchase of non current investments (3,340.00) 

(Purchase)/ sale of current investments (net) 3,600.14 4,712.64 

Investment in fixed deposits with maturity more than 3 months (net) 8,513.99 (8,764.00) 

Refund of inter corporate loan 396.31 82.10 
Finance income 1,382.88 731.18 
Dividend income I income on sale of current investments 3.95 588.02 

Net cash flow from/ (used in) investing: activities (B) 4,092.25 /IJ,110.30) 

C. Cash flow from financing: activities 

Proceeds from exercise of share options (including share application money) 462.40 224.47 
Proceeds/ (repayment) of short term borrowings (net) 24.07 (134.44) 
Payment of principal portion of lease liabilities (545.60) (165.40) 
Finance costs paid (507.67) (316.60) 
Dividends paid on equity shares (including dividend distribution tax) (6.85) (8,754.16) 

Net cash flow used in financing: activities (C) 1573.651 (9,146.13) 

Net Increase/(Decrease) in cash and cash equivalents (A+B+C) 25,733.69 (6,188.25) 
Cash and cash equivalents at the beginning of the year 2 343.21 8.531.46 
Cash and cash equivalents at the end of the year 28,076.90 2,343.21 

Components of cash and cash equivalents: 

(a) Cash on hand 0.42 17.27 
(b) Balances with bank: 

In current accounts 1,020.98 229.94 
In fixed deposits 27,055.50 2 096.00 

28,076.90 2.343,21 



V-GU�
Notes: 

I. The above standalone and consolidated financial results have been prepared in accordance with Indian Accounting Standards (Ind AS) as prescribed under 
section 133 of Companies Act, 2013 read with relevant rules issued thereunder. 

2. The above standalone and consolidated financial results for the quarter and year ended March 31, 2021 were reviewed by the Audit Committee at the meeting 
held on May 26, 2021 and approved by the Board of Directors and taken on record at the meeting held on May 26, 2021. 

3. The Company had granted stock options under the Employees Stock Option Scheme, 2013 (ESOS 2013) to eligible employees of the Company. According to the 
scheme, the eligible employees were to be granted stock options subject to satisfaction of prescribed vesting conditions. The Company has been accruing the 
cost of these options over the vesting period. During the year ended March 31, 2021, management evaluated that the vesting condition for few of its options 
linked to the achievement of a certain threshold of profit before tax will not be satisfied and accordingly, the Company reversed the cost accrued over the 
years/periods for such options amounting to Rs. 259.54 lakhs to the statement of profit and loss. The reversal of such costs to the statement of profit and loss for 
the year ended March 31, 2020 amounted to Rs. 1,012.89 lakhs as the vesting condition for few of its options linked to the achievement of a certain threshold of
profit before tax were not satisfied in the previous year. 

4. During the quarter and year ended March 31, 2021, the Company allotted 700,828 equity shares and 1,900,923 equity shares respectively pursuant to exercise of
stock options by eligible employees under the Employees Stock Option Scheme, 2013. 

5. Based on the " management approach" as defined in Ind-AS I 08 - 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. 

6. The current financial year has been a challenging year for our business. The year began amidst a strict lockdown post the emergence of COVID -19 towards the 
end of the last financial year. The economy gradually opened post June 2020 and the second half of the year was progressing towards recovery. However a much 
stronger second wave ofCOVID -19 infections hit the country subsequent to March 31, 2021 and may result in significant disruption to our business as several' 
cities and towns have announced restrictions. The Company has made a detailed assessment of its liquidity position as at the date of approval of these financial 
results for the next one year and 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 Balance sheet 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. 

7. On January 15, 2021, the Company entered into a share subscription and shareholder's agreement to invest in Gegadyne Energy Labs Private Limited 
("Gegadyne") for a cash consideration of Rs.3,340 lakhs in return for 18.77% equity stake on a fully diluted basis, the right to nominate 1 director on the Board 
as well as various other rights under the share subscription and shareholder's agreement. Gegadyne is a Mumbai based alternate battery technology start-up 
developing energy st0rage (battery) solutions. The management is of the view that they do not have the power to participate in the financial and operating policy 
decisions ofGegadyne and accordingly have accounted the aforesaid stake as investment under Ind AS -109 "Financial Instruments". 

8. The Board of Directors have recommended a final dividend of Rs 1.20 per share (120%) for the year ended March 31, 2021 subject to the approval of the 
members in the ensuing Annual General Meeting. 

9. The figures for the quarter ended March 31, 2021 and March 31, 2020 are the balancing figures between audited figures in respect of the full financial year up to 
March 3 1, 2021 and March 31, 2020 respectively and the unaudited published year-to-date figures up to December 31, 2020 and December 31, 2019 
respectively, being the date of the end of the third quarter of the respective financial years, which were subjected to limited review. 

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

Place: Kochi 

Date: 26.05.2021 

For V-GUARD INDUSTRIES LIMITED 

�� 
-Managing Director 



May 26, 2021 

The Manager 
Listing Department, 
BSE Limited, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400 001 

Ref:- Seri Code: 532953 

Dear Madam / Sir, 

The Manager 
Listing Department, 
National Stock Exchange of India Limited, 
Exchange Plaza, 5th Floor, Plot No. C/1, 
G Block, Bandra-Kurla Complex, Bandra-East, 
Mumbai- 400 051 
Ref:- S mbol: VGUARD 

Sub: - Declaration under Regulation 33(3)( d) of 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 on May 
26, 2021, has approved the Audited Standalone and Consolidated Financial Results for the 
quarter and year ended March 31, 2021. 

Further, as required in terms of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 it is declared that the Auditors have given an unmodified 
opinion on the Audited Standalone and Consolidated Financial Results for the year ended March 
31, 2021. 

This is for your information and records. 

Thanking you, 
For V-Guard Industries Limited 

�-¼,� 
Mit� 
Managing Director 

V-GUARD INDUSTRIES LTD.

Regd. office 42/962, 
Vennala High School Road, 
Vennala, Kochi - 682 028. 

□N:L31200KL1996PLC010010

P +91 484 433 5000, 200 5000 
E mail@vguard.in 
W www.vguard.in 
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5.R. BATLIBOI & ASSOCIATES LLP
12th Floor, 
"UB City" Canberra Block 
No. 24, Vittal Mallya Road 
Bengaluru - 560 001, India Chartered Accountants 

Tel: +91 80 6648 9000 

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

To 
The Board of Directors of 
V-Guard Industries Limited

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results 
of V-Guard Industries Limited (the "Company") for the quarter ended March 31, 2021 and for the year 
ended March 31, 2021 ("Statement"), attached herewith, being submitted by the Company pursuant to 
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

ii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information of the Company for the quarter ended March 3 1,
2021 and for the year ended March 31, 2021.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013, as amended (''the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Standalone 
Financial Results" section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions of the Act 
and the Rules _thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board 
of Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive income of the Company and other 
financial information in accordance with the applicable accounting standards prescribed under Section 
133 of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. This responsibility 
also includes maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness 

S.R. Batlibol & Associates LLP, a Limited Llabllity Partnership with LLP Identity No. AAB-4295 Regd. Office: 22, 
Camac Street, Block 'B', 3rd Floor, Kolkata-700 016 
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Chartered Accountants 

of the accounting records, relevant to the preparation and presentation of the Statement that give ·a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or condition$ that may cast significant doubt on the Company's ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures,
and whether the Statement represents the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
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Other Matter 

The Statement includes the results for the quarter ended March 31, 2021 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2021 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 
to a limited review by us, as required under the Listing Regulations. 

For S.R. BA TLIBOI & ASSOCIATES LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 

SANDEEP 

KARNANI 

Digitally signed by 
SANDEEP KARNANI 

Date: 2021.05.26 
13:49:40 +05'30' 

per Sandeep Karnani 
Partner 
Membership No.: 061207 

UDIN: 21061207AAAACD9725 

Bengaluru 
May 26, 2021 
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Tel: +91 80 6648 9000 

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

To 
The Board of Directors of 
V-Guard Industries Limited

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results 
of V-Guard Industries Limited ("Holding Company") and its subsidiary (together referred to as "the 
Group"), for the quarter ended March 31, 2021 and for the year ended March 31, 2021 ("Statement"), 
attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as arnend�d 
(''Listing Regulations") 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the report of the other auditor on separate audited financial statements of 
the subsidiary, the Statement: 

i. includes the results of the Holding Company and its subsidiary Guts Electro-Mech Limited;
ii. are presented in accordance with the requirements of the Listing Regulations in this regard;

and
iii. gives a true and fair view in conformity with the applicable accounting standards, and other

accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and other financial information of the Group for the quarter ended
March 31, 2021 and for the year ended March 31, 2021.

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 
Section 143(10) of the Companies Act, 2013, as amended (''the Act"). Our responsibilities under those 
Standards are further described in the "Auditor's Responsibilities for the Audit of the Consolidated 
Financial Results" section of our report. We are independent of the Group in accordance with the 'Code 
of Ethics' issued by the Institute of Chartered Accountants of India together with the ethical 
requirements that are relevant to our audit of the consolidated financial statements under the provisions 
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained 
by us and other auditor in terms of their report referred to in "Other Matter" paragraph below, is 
sufficient and appropriate to provide a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company's Board of Directors are responsible for the preparation and presentation of the 
Statement that give a true and fair view of the net profit and other comprehensive income and other 
financial information of the Group in accordance with the applicable accounting standards prescribed 
under section 133 of the Act read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 

S.R. Batlibol & Associates LLP, a Umited liability Partnership with LLP Identity No. AAB-4295 

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



S.R. BATUBOI & ASSOCIATES LLP 
Chartered Accountants 

respective Board of Directors of the companies included in the Group are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the 
assets of the Group and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 
are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless the 
respective Board of Directors either intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, tci modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Group to cease to continue as a going concern.
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• Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and events in a
manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group of which we are the independent auditors to express
an opinion on the Statement. We are responsible for the direction, supervision and performance
of the audit of the financial information of such entities included in the Statement of which we
are the independent auditors. For the other entity included in the Statement, which has been
audited by other auditor, such other auditor remains responsible for the direction, supervision
and performance of the audit carried out by such other auditor. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entity 
included in the Statement of which we are the independent auditors regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. We also provide those charged with 
governance with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably 
be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated 
March 29, 2019 issued by the Securities Exchange Board oflndia under Regulation 33 (8) of the Listing 
Regulations, to the extent applicable. 

Other Matter 

The accompanying Statement includes the audited financial results and other financial information in 
respect of a subsidiary, whose financial statements (before adjustments on consolidation) include total 
assets of Rs 2,754.59 lakhs as at March 31, 2021, total revenues (including other income) of Rs. 
2,135.57 lakhs and Rs. 5,601.51 lakhs, total net profit after tax of Rs. 210.28 lakhs and Rs. 413.02 lakhs, 
total comprehensive income of Rs. 211.49 lakhs and Rs. 414.23 lakhs, for the quarter and the year ended 
March 3 I, 2021 respectively, and net cash outflows of Rs. 21.61 lakhs for the year ended March 31, 
2021, as considered in the standalone audited financial Statements of the entity included in the Group 
which has been audited by its independent auditor. 

The independent auditor's report on the financial statements/ financial information of the subsidiary 
have been furnished to us by the Management and our opinion on the Statement in so far as it relates to 
the amounts and disclosures included in respect of the subsidiary is based solely on the report of such 
auditor and the procedures performed by us as stated in paragraph above. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the report of the other auditor. 



S.R. BATLIBOI & ASSOCIATES LLP 
Chartered Accountants 

The Statement includes the results for the quarter ended March 31, 2021 being the balancing figures 
between the audited figures in respect of the full financial year ended March 31, 2021 and the published 
unaudited year-to-date figures up to the end of the third quarter of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

For S.R. BA TLIBOI & ASSOCIATES LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 

SANDEE p Digitally signed by 

SANDEEP KARNANI 

KARN AN I 
Date: 2021.05.26 

13:50:51 +05'30' 

per Sandeep Karnani 
Partner 
Membership No.: 061207 

UDIN:21061207AAAACE3366 

Bengaluru 
May 26, 2021 



V-GU�
V-Guard Industries Ltd. 

Key highlights 

Q4 FY 21 update 
Rs. in crores 

1 P&LSummary 

Particulars Q4 FY21 Q4 FY20 Change 
Net Revenue (NR) 849.10 536.63 58.2% 
COGS 582.24 357.75 62.7% 
Gross Margin 31.4% 33.3% 
EBITDA excluding other income 109.93 45.16 143.4% 
as a %to NR 12.9% 8.4% 
Other Income (including finance 

4.36 5.19 -16.0% 
income) 
EBITDA after other income 114.29 50.35 127.0% 
as a% to NR 13.5% 9.4% 
PBT 100.29 42.40 136.5% 
as a %to NR 11.8% 7.9% 
PAT 68.34 32.51 110.2% 
as a %to NR 8.0% 6.1% 

2 South/ Non South Growth 

Region Q4 FY21 
Contribution Contribution 

YoYgrowth 
(%) 

Q4 FY20 
(%) 

South 478.0 56.3% 319.4 59.5% 49.6% 
Non-South 371.1 43.7% 217.2 40.5% 70.9% 
Total Revenue 849.1 100% 536.6 100% 58.2% 

3 Segment wise Analysis 

Products Q4 FY21 
Contribution Contribution 

Change 
(%) 

Q4 FY 20 
(%) 

Segment Revenue: 
Electronics 242.8 28.6% 150.3 28.0% 61.5% 
Electricals 382.7 45.1% 242.2 45.1% 58.0% 
Consumer Durables 223.7 26.3% 144.1 26.9% 55.2% 
Grand Total 849.1 100% 536.6 100% 58.2% 

Segment Results: 
Electronics 53.1 50.5% 21.3 48.3% 149.7% 
Electricals 43.0 41.0% 19.2 43.7% 124.0% 
Consumer Durables 8.9 8.5% 3.5 8.0% 151.4% 
Grand Total 105.0 100% 44.0 100% 138.6% 

Segment Margins 
Electronics 21.9% 14.1% 7.7l 
Electricals 11.2% 7.9% 3

::: Consumer Durables 4.0% 2.5% 1. 
Grand Total 12.4% 8.2% 4.7' 

4 Other Financial Highlights• 

FY 21 FY20 

Debtor Days 52 47
Inventory days 124 105 
Creditor Days 93 66 
Working capital turnover 83 86 

RoE 16.5% 18.6% 
RoCE 22.2% 22.5% 
Core ROCE** 40.0% 33.2% 

•• For Core ROCE, capital employed excludes cash 



FY 21 Update 

5 P&L Summary 

Particulars 
Net Revenue 
COGS 
Gross Margin 
EBITDA 
as a% to NR 

Other Income (including finance 
income) 
EBITDA after other income 
as a %to NR 

PBT 
as a% to NR 

PAT 
as a %to NR 

6 South/ Non South Growth 

Region 

South 
Non-South 
Total Revenue 

7 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 

' 

FY 21 

2,699.00 
1,848.73 

31.5% 
306.49 

11.4% 

21.10 

327.59 
12.1% 

284.67 
10.5% 

198.98 
7.4% 

FY21 

1,578.3 
1,120.7 
2 699.0 

FY 21 

758.9 
1203.5 
736.7 

2699.0 

144.2 
106.5 
40.3 

290.9 

19.0% 
8.8% 
5.5% 

10.8% 

V-GU�
· in crores 

FY20 Change
� 2,481.96 8. 

1,658.20 11. 
33.2% 

253.27 21.0% 
10.2% 

23.99 -12.1% 

277.26 18.2% 
11.2% 

245.44 16.0% 
9.9% 

185.16 7.5% 
7.5% 

Contribution 
FY20 

Contribution 
YoY growth 

(%) (%) 
58.5% 1477.6 59.5% 6.8% 
41.5% 1004.4 40.5% 11.6% 
100% 2 482.0 100% 8.7% 

Contribution Contribution 

(%) 
FY20 Change 

(%) 

28.1% 754.5 30.4% 0.6% 
44.6% 1053.0 42.4% 14.3% 
27.3% 674.5 27.2% 9.2% 
100% 2482.0 100% 8.7% 

49.6% 123.7 50.5% 16.6% 
36.6% 81.3 33.2% 30.9% 
13.8% 39.9 16.3% 0.8% 
100% 244.9 100% 18.8% 

16.4% 2.6% 
7.7% 1.1% 

5.9% -0.5% 
9.9% 0.9% 



V-Guard's Q4 FY 2020-21 PAT grew by 112% Y-o-Y

India, May 26, 2021:. 

India's leading consumer electrical and electronics company, V -Guard Industries 
Ltd., announced its audited financial results for the quarter ended March 31, 2021. 

Q4 FY 21 highlights: 

• Consolidated Net Revenue from operations for the quarter ended March 31, 2021 was Rs.
855.20 crores; a growth of 58% compared to the corresponding period of previous year
(Rs.541.14 crores)

• Consolidated Profit After Tax for the quarter ended March 31, 2021 was Rs.68.39
crores; an increase of 112.2% over corresponding period of previous year (Rs.32.23
crores).

• All three segments - Electronics, Electrical and Consumer Durables - recorded strong
growth during the quarter.

• Consolidated Net Revenue from operations for the year ended March 31, 2021 was Rs.
2,721.24 crores; a growth of 8.7% compared to the previous year (Rs.2,502.94 crores).

• Consolidated Profit Before Tax for the year ended March 31, 2021 was Rs.288.1 crores; an
increase of 15.4% over the previous year (Rs.249.6 crores).

• Consolidated Profit After Tax for the year ended March 31, 2021 was Rs.201.89 crores; an
increase of 7.2% over the previous year (Rs.188.25 crores). Effective Tax Rate has gone
up due to severe supply disruption in Sikkim plants, as they were affected by Covid-related
lockdowns up to September 2020.

• The Board of Directors has recommended a dividend of Rs.1.20 per equity share (120%)
for the financial year 2020-21.

Business Outlook: 

Commenting on the company's performance, Mr. Mithun. K. Chittilappilly, Managing 

Director, V-Guard Industries Ltd said "The business performance has been very strong in 
Q4, continuing on the growth momentum witnessed in Q3. We have been able to achieve a 
broad based growth across all our segments including our emerging categories. Input cost 
inflation remains a challenge, and while we have been able to mitigate it to large extent, some 
near term pressures are likely to continue. 

As we enter the new financial year, the country has been hit by a more severe second wave of 
COVID-19. As most parts of the country are under lockdown, there will be a significant impact 
on consumer demand during QI FY 22. We are confident that our business will come back 
strongly once the lockdowns are lifted. " 


