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Karnataka HC strikes dowun state

law banning o

DEEPSEKHAR CHOUDHURY & SHINE JACOB

Bengaluru/Chennai, 14 February

he Karnataka High Court (HC)
T on Monday struck down a state
government law that banned
online gambling.

The state government had notified
the law banning betting and wagering
in online games in October last year
after Governor Thawar Chand Gehlot
gave his assent.

“The verdict is welcome news for
all sports fans in India - the biggest
market for fantasy sports globally -
with over 130 million users playing
across more than 200 platforms. This
judgment follows other positive judg-
ments given by the HCs of Punjab and
Haryana, Rajasthan, and Bombay that
recognised fantasy sports as games of
skill and a legitimate business activity
protected under Article 19(1)(g) of the
Constitution of India,” said Bimal
Julka, chairman of Federation of
Indian Fantasy Sports.

“The overall impact of the judg-
ment for the sector is positive in the
short term, as this formally allows
entities involved in the business to
continue to offer their services in
Karnataka. Earlier due to amend-
ments to the Karnataka Police Act,
such service providers were facing
business disruption issues and regu-
latory hassles, more so as many of
them are based in the state,” said
Salman Waris, partner at Delhi-based
law firm TechLegis.

However, according to him, it is
important to note that the Bench made
it clear that the entire Act is not struck
down and the judgment will not stand
in the way of the legislature bringing
in new law in consonance with the
Constitution against gambling.

“The law does not distinguish
between skill-based gaming and those
whose outcome is largely determined
by luck or chance. Blanket banning of
online gaming will hurt the industry and
is counterproductive to India's ambition
of a trillion-dollar digital economy.

India is among the world’s fastest-
growing gaming markets today. Skill-
based online gaming has the potential
to grow from around $1 billion in

® India has over 130 million
online fantasy sports players
across more than 200 platforms

FANTASY JUST GOT REAL

a valuation of
$2.3 billion in September

m Skill-based online gaming has

m Dream Sports, the parent firm of
fantasy sports platform
Dream11, raised an investment
of $840 million at a valuation of
$8 billion in November and is
the most-valued gaming start-
up in India

the potential to grow from
around $1 billion in annual
revenue to $8-10 billion
annual revenue

by 2030

m 80% of the $1.5 billion
generated by mobile gaming in

m Virat Kohli-backed Mobile
Premier League is in second
place; it raised $350 million at

annual revenues presently to $8-10 bil-
lion annual revenue by 2030,” said
Barnik Chitran Maitra, managing part-
ner and chief executive officer (CEO)
of Arthur D Little, India & South Asia.

The Tamil Nadu government had,
earlier last year, passed a law to ban
online games such as rummy, poker,
and other skill-based games that
involve betting and money prizes, but
it was revoked in August. Other states
that have clamped down on the indus-
try include Telangana, Andhra
Pradesh, Kerala, Assam, and Odisha.

Sameer Barde, CEO, Electronic
Gaming Federation (EGF), said, “We wel-
come the court’s forward-looking judg-
ment. We sincerely hope this will set the

India in 2020 came from
in-app purchases and
real-money game

tone to establish a robust regulatory
framework for the online gaming sector.
EGF would be keen to collaborate and
support the Government of Karnataka
in developing a comprehensive regula-
tion that will address all the issues of the
state, citizens, and the sector.

Since the ban, fantasy gaming plat-
forms like Dreamll and Mobile
Premier League (MPL) have sus-
pended their operations in the state.
In the aftermath of the ban, a first
information report was also registered
against Dream11 CEO and Co-Founder
Harsh Jain. However, the court had
granted him relief against any
coercive action.

Dream Sports, the parent firm of

nline gambling

fantasy sports platform Dreamil,
raised an investment of $840 million
at a valuation of $8 billion in
November. This was led by Falcon
Edge, DST Global, D1 Capital, Redbird
Capital, and Tiger Global, even though
the larger gaming sector faced regu-
latory uncertainty.

While Dream Sports is the most
valuable start-up in the sector, Virat
Kohli-backed MPL is in second place
- it raised $350 million at a valuation
of $2.3 billion in September 2021.

India’s mobile gaming sector will
grow from $1.5 billion of revenue in
2020 to $5 billion by 2025, according
to a report published by venture cap-
ital firm Sequoia and management
consulting company BCG in late 2021.

While India’s gaming company ini-
tially monetised through in-game
advertising, 80 per cent of the $1.5 bil-
lion generated by mobile gaming in
2020 came from in-app purchases and
real-money game spends, the report
said. There are now over 300 million
gamers in India, and revenue across
all gaming devices reached $1.8 billion
in 2020, up 500 per cent from 2016.

Deepak Gullapalli, managing direc-
tor and CEO, Head Digital Works,
which owns online skill gaming plat-
form A23, said, "We welcome the ver-
dict, but at the same time urge the
state to view this sector as one that
can be regulated. It has always been
our intention to work with the state
and stakeholders to have a solution
that works for all stakeholders.”

New formto help MCA create extensive CSR database

RUCHIKA CHITRAVANSHI
New Delhi, 14 February

With the Ministry of Corporate Affairs
(MCA) introducing an extensive for-
mat for reporting corporate social
responsibility (CSR), experts say while
there is huge increase in the
compliance burden, the exercise will
enable the government to generate an
extensive database of CSR activities in
the country.

“Currently, the government is
aware of the amount that is being
spent on CSR, but it will now be able
to track where this amount is being
spent, utilised, and how,” said Ankit
Singhi, partner, Corporate
Professionals.

The government had mandated

CAUSE & EFFECT

m Under the Companies Act, 2013,
certain class of profitable entities is
required to shell out at least 2% of
their three-year annual average net
profit towards (SR activities in a
particular financial year

m (ompanies having a net worth of at

that Corporate India publish a com-
prehensive report on their specific
CSR initiatives. With the new 11-page
form notified by the MCA on February
11, companies will have to provide the
details of the CSR amount spent in the
three preceding financial years and
details of all ongoing projects.

least ¥500 crore or a minimum
turnover of 1,000 crore or net profit
of ¥5 crore or more during the
immediately preceding financial year
have to spend on (SR activities

® (SR provision under the companies law

came into effect from April 1, 2014

This additional information can be
used by the corporate affairs ministry
in drafting effective policies for CSR,
said experts.

“Over the past few years, the spot-
light on CSR spends has increased and
this seems to be another step in that

CSR-2's

some compliance burden on corpo-
rates, it will enhance the transparency
and disclosures around CSR activities
and provide better oversight,” said
Pratiq Shah, partner, Deloitte India.
Companies will have to file the new
Form CSR-2 for the preceding financial
year (2020-21), on or before March 31,
2022. This is in addition to the Form
AOC-1 for filing the company's finan-
cial statement with the Registrar of
Companies. These disclosures are also
part of the annual report on CSR the
MCA had mandated companies to file.
“Corporations will be burdened
with  compliance and costs.
Corporates are now more wary of
Covid-19 because it has already
strained company finances. Given
policy, it may be useful for the

CSR department,” said Sonam
Chandwani, managing partner at KS
Legal & Associates.

If any capital assets have been
created or acquired through CSR
spend, companies will have to provide
details, including address, location,
pincode of the property, along with
amount spent and its registered owner.

The new mechanism has been put
in place to ensure the CSR sum is
spent in an appropriate and account-
able manner and the money unspent
is not ploughed back into the com-
pany or the coffers of the promoter.

The stringent laws are also driven
by the fact that many companies were
funnelling CSR money back into their
accounts or even abusing the CSR pro-
vision for money laundering.

Axis Banknears
dealtobuy Citi’s
$2.5-billion
Indiaretail unit

AMBEREEN CHOUDHURY, SUVASHREE GHOSH,
MANUEL BAIGORRI & BAIJU KALESH
4 February

Axis Bank is nearing a deal to buy Citigroup
Inc.’s India retail banking business in a trans-
action that could be valued at around $2.5 bil-
lion, people familiar with the matter said.
An agreement for the consumer unit may

be announced as
soon as the next
few weeks and is
contingent upon
approval from the
Reserve Bank of
India, the people
said, asking not to
be identified as
the information
is private.

The deal will
include a cash
component of less
than $2 billion,
accounting for the
consumer  busi-
ness’ liabilities, the
people said.

The Indian
lender emerged as
the buyer after
beating out rivals,
with factors such as
job security for cur-
rent Citigroup
employees and
competition con-
cerns being taken
into account, one of
the people said.

Axis Bank will

SHIFTING
THE AXIS

m The deal will include
a cash component of
less than $2 billion,
accounting for the
consumer business'
liabilities

| Axis Bank emerged as
the buyer after
beating out rivals,
with factors such as
job security for current
(iti employees and
competition concerns
being taken into
account

m The planned India
retail sale is part of a
restructuring to
simplify the US lender,
do away with its retail
banking operations in
13 countries across
Asia and Europe, and
focus on high-growth
businesses

need around six

months to merge its

consumer business in the country with
Citigroup’s, a different person said.

While talks are advanced, as with all deals,
an agreement could be delayed or fall apart.

Representatives for Axis Bank and
Citigroup declined to comment.

For Citigroup Chief Executive Officer Jane
Fraser, the planned India retail sale is part of
a restructuring to simplify the US lender, do
away with its retail banking operations in
13 countries across Asia and Europe, and
focus on high-growth businesses, such as
wealth management.Axis Bank, India’s third-
largest private sector lender, has been trying
to boost retail loans to tap into pent-up
demand after the first two waves of Covid-19.

Axis Bank, based in Mumbai, said in
January that quarterly profit more than trebled
on robust earnings from lending and its non-
core business, including fees and trading, as
the easing of the pandemic helped a revival in
consumer demand.

BLOOMBERG

AARVI ENCON LIMITED Varroc Engineering Limited
- . . . Registered and Corporate Office: L-4, MIDC Area, Waluj, Aurangabad 431 136, Maharashtra
- Engineering ® Manpower ® Outsourcing CIN : L28920MH1988PLC047335
) varroc Tel : +91 240 6653 700/6653 699, Fax : +91 240 2564 540
a a rv I CIN: L29290MH1987PLC045499 EXCELLENCE Web: www.varroc.com, E-mail : investors@varroc.com
Reg. Office :- B1-603, Marathon Innova
’ ’ Extract of unaudited standalone and consolidated financial results for the quarter and nine months ended on December 31, 2021
- Marathon Nextgen Complex, G.K. Marg, Lower Parel, q ’
Mumbai - 400013. Email: info@aarviencon.com (Rs. in million)
Website: www.aarviencon.com Standalone Consolidated
EXTRACT OF CONSOLI DATED U NAUDITED FI NANCIAL Quarter ended on Nine months ended on | Year ended on Quarter ended on Nine months ended on Year ended on
Sr. .
No. Particulars December 31, |December 31,|December 31,|December 31, March 31, |December 31,|December 31,|December 31,|December 31,/ March 31,
RESULTS FOR THE QUARTER ENDED ON DECEMBER 31 y 2021 2021 2020 2021 2020 2021 2021 2020 2021 2020 2021
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited) (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
1 | Total Income from operations 8,707.01 8,064.99 24,597.89 18,112.08 26,731.93 31,497.53 35,145.87 91,491.87 77,785.84 114,298.51
43 44 44 , '
Profit / (Loss) for the period before
% % % Q3 FY 22 YOY 2 exceptional items and tax (74.56) 489.00 396.67 853.04 1,371.51 | (2,517.31) (50.86) | (7,787.30) |  (3,804.46) (4,982.03)
3 | Profit/ (Loss) for the period before (40.07) 354.95 258.96 590.42 921.62 | (2,644.33) (291.88) |  (7,909.34) |  (3,765.46) (5,208.65)
SALES PAT EBIDITA EPS exceptional items ’ ’ . ’ ’ o ’ U U e
(Rs. In Lakirs Except Eaming Per Share (EPS) 4 | Profit / (Loss) for the period (40.07) 354.95 258.96 590.42 921.62| (2,644.33)| (1,369.64)| (7,909.34) | (4,843.22) (6,286.41)
Total Comprehensive Income for the
5 3 Months Ended Nine Months Ended |Year Ended period [CO‘:nprismg Profit/ (Loss)
b Particulars 5 | for the period (aft 4 oth (40.07) 348.00 258.96 570.52 939.77 | (2,584.92) | (1,213.58)| (7,449.74) | (4,974.67) (6,590.19)
No. 31.12.202130.09.2021| 31.12.2020 | 31.12.2021 | 31.12.2020 | 31.03.2021 or the perio (after tax) and Other
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited Comprehensive Income (after tax)]
1 | Total Revenue (Net) 740420 | 6576.14 | 5078.17 |19,845.65 | 14,650.08 | 20,408.17 6 | Paid-up equity share capital 152.79 134.81 152.79 134.81 152.79 152.79 134.81 152.79 134.81 152.79
. . Reserves (excluding Revaluation
2 | Net profit for the period before tax | 381.45 | 338.71 | 229.00 | 94159 | 769.33( 1,030.79 7| Reserve) as per Balance Sheet 19,016.83 30,126.34
3 | Net Profit for the period after Tax 381.58 337.44 264.65 940.46 742.76 | 1,046.02 Basic and diluted earning per share
. 8 [ (F | f Rs.1 h t 0.26 2.63 1.69 4.38 6.82 17.35 10.29 51.95 36.09 46.75
4 |Total Comprehensive Income for | 386.98 | 33511 | 257.47 | 963.22| 70634| 102257 (Face va e TR ) no (026) (17:35) (10-29) (51.95) (36.09) (46.75)
the period (Comprising Profit / Notes:
Loss for the pen0d,aﬁer Taxand 1 The above unaudited standalone and consolidated interim financial information of the Company for the quarter and nine months ended December 31, 2021 have been reviewed by the Audit
other Comprehensive Income Committee and approved by the Board of Directors at their meeting held on February 14, 2022.
(After Tax) 2 Additional information on Standalone Financial Results is as follows:
5 | Paid Up Equity Share Capital 1,478.40 | 1,478.40 | 1,478.40 | 1,478.40 | 1,478.40| 1,478.40 (Rs. in million)
(Face Value Rs. 10) Quarter ended on Nine Months ended on Year ended on
Other Equity _ _ _ _ .| 702876 Particulars December 31, December 31, December 31, December 31, March 31,
—— 2021 2020 2021 2020 2021
7 | Earning Per Share 2.58 2.28 1.79 6.36 5.02 7.08 (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
(Face Value of Rs. 10 each.) Securities Premium Account 13,315.38 6,481.43 13,315.38 6,481.43 13,315.38
8 | Earnings before Interest, Tax, 430.58 377.49 261.55 | 1,067.00 884.84| 1,184.82 Net worth 19,428.58 11,967.66 19,428.58 11,967.66 19,169.62
Depreciation and Amortization Paid up Debt Capital/ Outstanding Debt 11,779.62 5,798.46 11,779.62 5,798.46 5,079.18
Capital Redemption Reserve NA NA NA NA NA
Notes: Debenture Redemption Reserve NA NA NA NA NA
1. The Financial Results were reviewed by the Audit Committee and thereafter approved by the Board of Debt Equity Ratio 0.61 0.48 0.61 0.48 0.26
Pirectors at-its. meeting held on Monday, F.ebruary .14, 2022. The Statutory Auditors of the Company have Debt Service Coverage Ratio 0.80 2.26 1.24 214 222
issued the Limited Review Report on the said financial results of the Company. Interest Service Coverage Ratio 228 787 386 578 6.20
2. The above is the extracts of the detailed format of the quarter ended on December 31, 2021 filed with stock . | . i . i i X .
. . . . 3. The above is an extract of the detailed format of unaudited standalone and consolidated financial results for the quarter and nine months ended December 31, 2021, filed with the stock exchange
exchange under Regulation 33 of the SEBI (Listing Regulation), 2015. The full standalone and consolidated . . L : ) . : - .
f ial Its for the th D 1. 2021 ilabl he Nati | K under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of standalone including disclosures under Regulation
inancial results f)r tle.t e quarter ende:d oln ecember 3 V 021 are available on the Nationa .St(l)c 52(4) and consolidated unaudited financial results are available on the stock exchange websites, i.e www.nseindia.com and www.bseindia.com and on the company’s website i.e. www.varroc.com.
Exchange of India Limited (NSE) website i.e www.nseindia.com and on the Company's website i.e.
www.aarviencon.com. For and on behalf of
On behalf of the Board of Directors Varroc Engineering "'m;tde/‘f
Sd/- Tarang Jain
. Virendra D. Sanghavi Date : February 14, 2022 Chairman and Managing Director
Place : Mumbai Managing Director Place : Pune DIN : 00027505
Date : February 14, 2022 : :
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Karnataka HC strikes dowun state

law banning o

DEEPSEKHAR CHOUDHURY & SHINE JACOB

Bengaluru/Chennai, 14 February

he Karnataka High Court (HC)
T on Monday struck down a state
government law that banned
online gambling.

The state government had notified
the law banning betting and wagering
in online games in October last year
after Governor Thawar Chand Gehlot
gave his assent.

“The verdict is welcome news for
all sports fans in India - the biggest
market for fantasy sports globally -
with over 130 million users playing
across more than 200 platforms. This
judgment follows other positive judg-
ments given by the HCs of Punjab and
Haryana, Rajasthan, and Bombay that
recognised fantasy sports as games of
skill and a legitimate business activity
protected under Article 19(1)(g) of the
Constitution of India,” said Bimal
Julka, chairman of Federation of
Indian Fantasy Sports.

“The overall impact of the judg-
ment for the sector is positive in the
short term, as this formally allows
entities involved in the business to
continue to offer their services in
Karnataka. Earlier due to amend-
ments to the Karnataka Police Act,
such service providers were facing
business disruption issues and regu-
latory hassles, more so as many of
them are based in the state,” said
Salman Waris, partner at Delhi-based
law firm TechLegis.

However, according to him, it is
important to note that the Bench made
it clear that the entire Act is not struck
down and the judgment will not stand
in the way of the legislature bringing
in new law in consonance with the
Constitution against gambling.

“The law does not distinguish
between skill-based gaming and those
whose outcome is largely determined
by luck or chance. Blanket banning of
online gaming will hurt the industry and
is counterproductive to India's ambition
of a trillion-dollar digital economy.

India is among the world’s fastest-
growing gaming markets today. Skill-
based online gaming has the potential
to grow from around $1 billion in

® India has over 130 million
online fantasy sports players
across more than 200 platforms
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FANTASY JUST GOT REAL

a valuation of
$2.3 billion in September

m Skill-based online gaming has

m Dream Sports, the parent firm of
fantasy sports platform
Dream11, raised an investment
of $840 million at a valuation of
$8 billion in November and is
the most-valued gaming start-
up in India

the potential to grow from
around $1 billion in annual
revenue to $8-10 billion
annual revenue

by 2030

m 80% of the $1.5 billion
generated by mobile gaming in

m Virat Kohli-backed Mobile
Premier League is in second
place; it raised $350 million at

annual revenues presently to $8-10 bil-
lion annual revenue by 2030,” said
Barnik Chitran Maitra, managing part-
ner and chief executive officer (CEO)
of Arthur D Little, India & South Asia.

The Tamil Nadu government had,
earlier last year, passed a law to ban
online games such as rummy, poker,
and other skill-based games that
involve betting and money prizes, but
it was revoked in August. Other states
that have clamped down on the indus-
try include Telangana, Andhra
Pradesh, Kerala, Assam, and Odisha.

Sameer Barde, CEO, Electronic
Gaming Federation (EGF), said, “We wel-
come the court’s forward-looking judg-
ment. We sincerely hope this will set the

India in 2020 came from
in-app purchases and
real-money game

tone to establish a robust regulatory
framework for the online gaming sector.
EGF would be keen to collaborate and
support the Government of Karnataka
in developing a comprehensive regula-
tion that will address all the issues of the
state, citizens, and the sector.

Since the ban, fantasy gaming plat-
forms like Dreamll and Mobile
Premier League (MPL) have sus-
pended their operations in the state.
In the aftermath of the ban, a first
information report was also registered
against Dream11 CEO and Co-Founder
Harsh Jain. However, the court had
granted him relief against any
coercive action.

Dream Sports, the parent firm of

nline gambling

fantasy sports platform Dreamil,
raised an investment of $840 million
at a valuation of $8 billion in
November. This was led by Falcon
Edge, DST Global, D1 Capital, Redbird
Capital, and Tiger Global, even though
the larger gaming sector faced regu-
latory uncertainty.

While Dream Sports is the most
valuable start-up in the sector, Virat
Kohli-backed MPL is in second place
- it raised $350 million at a valuation
of $2.3 billion in September 2021.

India’s mobile gaming sector will
grow from $1.5 billion of revenue in
2020 to $5 billion by 2025, according
to a report published by venture cap-
ital firm Sequoia and management
consulting company BCG in late 2021.

While India’s gaming company ini-
tially monetised through in-game
advertising, 80 per cent of the $1.5 bil-
lion generated by mobile gaming in
2020 came from in-app purchases and
real-money game spends, the report
said. There are now over 300 million
gamers in India, and revenue across
all gaming devices reached $1.8 billion
in 2020, up 500 per cent from 2016.

Deepak Gullapalli, managing direc-
tor and CEO, Head Digital Works,
which owns online skill gaming plat-
form A23, said, "We welcome the ver-
dict, but at the same time urge the
state to view this sector as one that
can be regulated. It has always been
our intention to work with the state
and stakeholders to have a solution
that works for all stakeholders.”

New formto help MCA create extensive CSR database

RUCHIKA CHITRAVANSHI
New Delhi, 14 February

With the Ministry of Corporate Affairs
(MCA) introducing an extensive for-
mat for reporting corporate social
responsibility (CSR), experts say while
there is huge increase in the
compliance burden, the exercise will
enable the government to generate an
extensive database of CSR activities in
the country.

“Currently, the government is
aware of the amount that is being
spent on CSR, but it will now be able
to track where this amount is being
spent, utilised, and how,” said Ankit
Singhi, partner, Corporate
Professionals.

The government had mandated

CAUSE & EFFECT

m Under the Companies Act, 2013,
certain class of profitable entities is
required to shell out at least 2% of
their three-year annual average net
profit towards (SR activities in a
particular financial year

m (ompanies having a net worth of at

that Corporate India publish a com-
prehensive report on their specific
CSR initiatives. With the new 11-page
form notified by the MCA on February
11, companies will have to provide the
details of the CSR amount spent in the
three preceding financial years and
details of all ongoing projects.

least ¥500 crore or a minimum
turnover of 1,000 crore or net profit
of ¥5 crore or more during the
immediately preceding financial year
have to spend on (SR activities

® (SR provision under the companies law

came into effect from April 1, 2014

This additional information can be
used by the corporate affairs ministry
in drafting effective policies for CSR,
said experts.

“Over the past few years, the spot-
light on CSR spends has increased and
this seems to be another step in that

CSR-2's

some compliance burden on corpo-
rates, it will enhance the transparency
and disclosures around CSR activities
and provide better oversight,” said
Pratiq Shah, partner, Deloitte India.
Companies will have to file the new
Form CSR-2 for the preceding financial
year (2020-21), on or before March 31,
2022. This is in addition to the Form
AOC-1 for filing the company's finan-
cial statement with the Registrar of
Companies. These disclosures are also
part of the annual report on CSR the
MCA had mandated companies to file.
“Corporations will be burdened
with  compliance and costs.
Corporates are now more wary of
Covid-19 because it has already
strained company finances. Given
policy, it may be useful for the

CSR department,” said Sonam
Chandwani, managing partner at KS
Legal & Associates.

If any capital assets have been
created or acquired through CSR
spend, companies will have to provide
details, including address, location,
pincode of the property, along with
amount spent and its registered owner.

The new mechanism has been put
in place to ensure the CSR sum is
spent in an appropriate and account-
able manner and the money unspent
is not ploughed back into the com-
pany or the coffers of the promoter.

The stringent laws are also driven
by the fact that many companies were
funnelling CSR money back into their
accounts or even abusing the CSR pro-
vision for money laundering.

Axis Banknears
dealtobuy Citi’s
$2.5-billion
Indiaretail unit

AMBEREEN CHOUDHURY, SUVASHREE GHOSH,
MANUEL BAIGORRI & BAIJU KALESH
4 February

Axis Bank is nearing a deal to buy Citigroup
Inc.’s India retail banking business in a trans-
action that could be valued at around $2.5 bil-
lion, people familiar with the matter said.
An agreement for the consumer unit may

be announced as
soon as the next
few weeks and is
contingent upon
approval from the
Reserve Bank of
India, the people
said, asking not to
be identified as
the information
is private.

The deal will
include a cash
component of less
than $2 billion,
accounting for the
consumer  busi-
ness’ liabilities, the
people said.

The Indian
lender emerged as
the buyer after
beating out rivals,
with factors such as
job security for cur-
rent Citigroup
employees and
competition con-
cerns being taken
into account, one of
the people said.

Axis Bank will

SHIFTING
THE AXIS

m The deal will include
a cash component of
less than $2 billion,
accounting for the
consumer business'
liabilities

| Axis Bank emerged as
the buyer after
beating out rivals,
with factors such as
job security for current
(iti employees and
competition concerns
being taken into
account

m The planned India
retail sale is part of a
restructuring to
simplify the US lender,
do away with its retail
banking operations in
13 countries across
Asia and Europe, and
focus on high-growth
businesses

need around six

months to merge its

consumer business in the country with
Citigroup’s, a different person said.

While talks are advanced, as with all deals,
an agreement could be delayed or fall apart.

Representatives for Axis Bank and
Citigroup declined to comment.

For Citigroup Chief Executive Officer Jane
Fraser, the planned India retail sale is part of
a restructuring to simplify the US lender, do
away with its retail banking operations in
13 countries across Asia and Europe, and
focus on high-growth businesses, such as
wealth management.Axis Bank, India’s third-
largest private sector lender, has been trying
to boost retail loans to tap into pent-up
demand after the first two waves of Covid-19.

Axis Bank, based in Mumbai, said in
January that quarterly profit more than trebled
on robust earnings from lending and its non-
core business, including fees and trading, as
the easing of the pandemic helped a revival in
consumer demand.
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AARVI ENCON LIMITED Varroc Engineering Limited
- . . . Registered and Corporate Office: L-4, MIDC Area, Waluj, Aurangabad 431 136, Maharashtra
- Engineering ® Manpower ® Outsourcing CIN : L28920MH1988PLC047335
) varroc Tel : +91 240 6653 700/6653 699, Fax : +91 240 2564 540
a a rv I CIN: L29290MH1987PLC045499 EXCELLENCE Web: www.varroc.com, E-mail : investors@varroc.com
Reg. Office :- B1-603, Marathon Innova
’ ’ Extract of unaudited standalone and consolidated financial results for the quarter and nine months ended on December 31, 2021
- Marathon Nextgen Complex, G.K. Marg, Lower Parel, q ’
Mumbai - 400013. Email: info@aarviencon.com (Rs. in million)
Website: www.aarviencon.com Standalone Consolidated
EXTRACT OF CONSOLI DATED U NAUDITED FI NANCIAL Quarter ended on Nine months ended on | Year ended on Quarter ended on Nine months ended on Year ended on
Sr. .
No. Particulars December 31, |December 31,|December 31,|December 31, March 31, |December 31,|December 31,|December 31,|December 31,/ March 31,
RESULTS FOR THE QUARTER ENDED ON DECEMBER 31 y 2021 2021 2020 2021 2020 2021 2021 2020 2021 2020 2021
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited) (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
1 | Total Income from operations 8,707.01 8,064.99 24,597.89 18,112.08 26,731.93 31,497.53 35,145.87 91,491.87 77,785.84 114,298.51
43 44 44 , '
Profit / (Loss) for the period before
% % % Q3 FY 22 YOY 2 exceptional items and tax (74.56) 489.00 396.67 853.04 1,371.51 | (2,517.31) (50.86) | (7,787.30) |  (3,804.46) (4,982.03)
3 | Profit/ (Loss) for the period before (40.07) 354.95 258.96 590.42 921.62 | (2,644.33) (291.88) |  (7,909.34) |  (3,765.46) (5,208.65)
SALES PAT EBIDITA EPS exceptional items ’ ’ . ’ ’ o ’ U U e
(Rs. In Lakirs Except Eaming Per Share (EPS) 4 | Profit / (Loss) for the period (40.07) 354.95 258.96 590.42 921.62| (2,644.33)| (1,369.64)| (7,909.34) | (4,843.22) (6,286.41)
Total Comprehensive Income for the
5 3 Months Ended Nine Months Ended |Year Ended period [CO‘:nprismg Profit/ (Loss)
b Particulars 5 | for the period (aft 4 oth (40.07) 348.00 258.96 570.52 939.77 | (2,584.92) | (1,213.58)| (7,449.74) | (4,974.67) (6,590.19)
No. 31.12.202130.09.2021| 31.12.2020 | 31.12.2021 | 31.12.2020 | 31.03.2021 or the perio (after tax) and Other
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited Comprehensive Income (after tax)]
1 | Total Revenue (Net) 740420 | 6576.14 | 5078.17 |19,845.65 | 14,650.08 | 20,408.17 6 | Paid-up equity share capital 152.79 134.81 152.79 134.81 152.79 152.79 134.81 152.79 134.81 152.79
. . Reserves (excluding Revaluation
2 | Net profit for the period before tax | 381.45 | 338.71 | 229.00 | 94159 | 769.33( 1,030.79 7| Reserve) as per Balance Sheet 19,016.83 30,126.34
3 | Net Profit for the period after Tax 381.58 337.44 264.65 940.46 742.76 | 1,046.02 Basic and diluted earning per share
. 8 [ (F | f Rs.1 h t 0.26 2.63 1.69 4.38 6.82 17.35 10.29 51.95 36.09 46.75
4 |Total Comprehensive Income for | 386.98 | 33511 | 257.47 | 963.22| 70634| 102257 (Face va e TR ) no (026) (17:35) (10-29) (51.95) (36.09) (46.75)
the period (Comprising Profit / Notes:
Loss for the pen0d,aﬁer Taxand 1 The above unaudited standalone and consolidated interim financial information of the Company for the quarter and nine months ended December 31, 2021 have been reviewed by the Audit
other Comprehensive Income Committee and approved by the Board of Directors at their meeting held on February 14, 2022.
(After Tax) 2 Additional information on Standalone Financial Results is as follows:
5 | Paid Up Equity Share Capital 1,478.40 | 1,478.40 | 1,478.40 | 1,478.40 | 1,478.40| 1,478.40 (Rs. in million)
(Face Value Rs. 10) Quarter ended on Nine Months ended on Year ended on
Other Equity _ _ _ _ .| 702876 Particulars December 31, December 31, December 31, December 31, March 31,
—— 2021 2020 2021 2020 2021
7 | Earning Per Share 2.58 2.28 1.79 6.36 5.02 7.08 (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
(Face Value of Rs. 10 each.) Securities Premium Account 13,315.38 6,481.43 13,315.38 6,481.43 13,315.38
8 | Earnings before Interest, Tax, 430.58 377.49 261.55 | 1,067.00 884.84| 1,184.82 Net worth 19,428.58 11,967.66 19,428.58 11,967.66 19,169.62
Depreciation and Amortization Paid up Debt Capital/ Outstanding Debt 11,779.62 5,798.46 11,779.62 5,798.46 5,079.18
Capital Redemption Reserve NA NA NA NA NA
Notes: Debenture Redemption Reserve NA NA NA NA NA
1. The Financial Results were reviewed by the Audit Committee and thereafter approved by the Board of Debt Equity Ratio 0.61 0.48 0.61 0.48 0.26
Pirectors at-its. meeting held on Monday, F.ebruary .14, 2022. The Statutory Auditors of the Company have Debt Service Coverage Ratio 0.80 2.26 1.24 214 222
issued the Limited Review Report on the said financial results of the Company. Interest Service Coverage Ratio 228 787 386 578 6.20
2. The above is the extracts of the detailed format of the quarter ended on December 31, 2021 filed with stock . | . i . i i X .
. . . . 3. The above is an extract of the detailed format of unaudited standalone and consolidated financial results for the quarter and nine months ended December 31, 2021, filed with the stock exchange
exchange under Regulation 33 of the SEBI (Listing Regulation), 2015. The full standalone and consolidated . . L : ) . : - .
f ial Its for the th D 1. 2021 ilabl he Nati | K under Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. The full format of standalone including disclosures under Regulation
inancial results f)r tle.t e quarter ende:d oln ecember 3 V 021 are available on the Nationa .St(l)c 52(4) and consolidated unaudited financial results are available on the stock exchange websites, i.e www.nseindia.com and www.bseindia.com and on the company’s website i.e. www.varroc.com.
Exchange of India Limited (NSE) website i.e www.nseindia.com and on the Company's website i.e.
www.aarviencon.com. For and on behalf of
On behalf of the Board of Directors Varroc Engineering "'m;tde/‘f
Sd/- Tarang Jain
. Virendra D. Sanghavi Date : February 14, 2022 Chairman and Managing Director
Place : Mumbai Managing Director Place : Pune DIN : 00027505
Date : February 14, 2022 : :
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